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The National Stock Exchange of India Ltd. BSE Limited
Corporate Communications Department Corporate Services Department
Exchange Plaza’, 5Lh Floor, Phiroze jeejeebboy Towers

Bandra-Kurla Complex, Bandra (East), Dalal Street,
Mumbai -~400051 Mumbai 400 001

Scrip Symbol: RELIGARE Scrip Code: 532915

Subject: Outcome of Board Meeting of Reliszare Enterprises Limited (“the Comn~u~”

Dear Sir(s),

We would like to inform you that the Board of Directors of the Company at their meeting held today i.e.
May 23, 2019, (started at 12:00 Noon and concluded at 10.30 P.M.) has inter-alia:

1. Approved Audited Standalone & Consolidated Financial Results of the Company for the year
ended March 31. 2019 in terms of Regulation 33 of the SEW (Listing Obligations and Disclosure
Requirements) Regulations, 2015. A copy of the Standalone & Consolidated Audited Financial
Results along with Audit Reports is enclosed herewith as Annexure - A.

Audit Report on Standalone Financial Results is with modified opinion. Statement on Impact of
Audit Qualifications for Audit Report issued on Standalone Financial Result is attached herewith
as Annexure - B.

Audit Report on Consolidated Financial Results is with modified opinion. Statement ctn Impact of
Audit Qualifications for Audit Report issued on Consolidated Financial Result is attached
herewith asAnnexure — C.

2. Approved, subject to requisite approvals, the draft Scheme of Amalgamation (“Scheme”) that is
designed to simplify the Company’s corporate structure.

In terms of the Scheme, two (2) directly / indirect wholly owned subsidiaries of Religare
Enterprises Limited namely, Religare Comtrade Limited and Religare Insurance Limited will
merge with/into Religare Enterprises Limited subject to terms and conditions as provided in the
Scheme.

Further, as the Scheme envisages for amalgamation of direct/ indirect wholly owned
subsidiary(ies) with the parent company, the Company is not required tu comply with the
requirements laid under Circular No. CFD/DIL3/CIR/2017/21 dated 10th March, 2017 read with
the SEB1 Circular No. CFD/DIL3/CIR/2018/2 dated 3rd january, 2018.

Disclosure as per SEW Circular CIR/CFD/CMD/4/2015 dated September 9,2015 in the matter is
attached herewith as Annexure - 0.

This is for your kind information and record.

Thanking you,
Yours truly,
For Religare Enterprises Limited

i4ta
Comp ny Secretary

End.: a/a
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RELIG’ARE ENTERPRISES LIMITED

ne.x-u*c— A

Rrgd. 0415cc :2nd Fleer, Rajiek Buildist 14, NebriaPloce, N.wDellnI4toOtg

Statement ofstandalone and Consolidated Audited Financial Results for the Quarter and Year Ended Match 31, 2019

tlntatholSr I PartIculars Standalone Retulte Centelidoted fiecelto
no Quarterended Yearrnded Ycarended

March 33,2819 Decal,203e March 31,2036 March3l,2n39 Maech3l,2015 J Mareh 31,2019 Merchal,201a

(Audited) j (Unaudieed) (Audited) (Audited) Audited) (Audited) (Audited)
I Revenue

a. Revenue Crew Operallanu 0.00 412,41 7aa.99 912.97 1,497.61 234,633.78 265,273.76
5. Other Income 552.60 t~.5t 590.27 2,403.80 5691.62 5438.03 3,26301
Total Retenua (n+b) 552.35 1,223.00 1,279.26 3,516.57 7,169.44 240471.61 273,541.77

2 (opennee
(a) Employee hrne(,t,e,prnie 279.93 403.26 81.15 1,279.63 3,836.60 51,762.66 49,336,49
(hi F~nanctcoil~ 500.02 3,156.47 1,527.57 4.470,22 5.670,71 84,009.16 126.792,65

I cii,v,pairmeve and Las, Allowances on Fieanc,al lnutrnmrntt . . . . 132,960.70 133,499.48
(dl Depreclalito, and arvunieanlori enpenne 17.94 19.69 30.22 35,42 205.91 2,573.14 3,005.07
el Gibes’ eupenuen 10,341.15 67634 27,989.79 12,292.32 32.816,00 116,221.21 103.13698

Total Eapevueo )a+b,c, dl 11,138,94 2,255.75 29,628.72 18,127.79 40,529.30 390,516.08 414,261.67

3 Pmfie/ lots) Before Exceptional Itema and Tax (1.2) (20,537.08) (1,032.75) (23,249.46) 14611.22) (33,333.36) (150,344.25) (140.71930)
4 Eocvpllonai Items . . .

$l,are In Prof’s fiend of Joint Vcelvees I As,ocianeu 80.96) 122.981
5 Profic/ (Lou,) BeforeTax and ertnc.dinaryifernt (3.4) - (10,537.081 (1.032.75) 28,249.46) 114.611,22) (33,339.99) (150,353.23) (140,74239)
6 TatExpenue

Curren true (1,224.63) ‘ (1,224.03) 333,71 60,96
Deferred Too Her) . ‘ 509.93 ‘ 503.93 (591.871 (22.752.67)

7 Net Profit! (Lose) AfterTax before extraordinary items (5.8) (10,587.03) 11,032.75) (27,634.76) (14,611.22) 32,525.36) (150,095.05) (l18,o51.o7)

3 tttraerd)nary tense (NetofTac) . .

9 Nut P1001/ (LoIn) for the peeled (7.3) (10437.03) (1,032,75) (27,534.76) (34,611.22) (32,625.16) (150,095.05) (118,051.07)
10 Othercemprvhen$ve Income

A) I,) itesut hat mm not be rrdaaulo,d ee pruflt or ecu

vrmeanav,wrl,e Gain or(tontl en DaRned eeveiii Plans 15.17 (3.37) (2.72) 16.19 (10.87) 41.05) 64.33
Payment due ataiv,ut teller 6) cambeR give,s —

Fair Value Gaits / tea,) on Equity lealeemenin Denlisnaurd as FYTOCI . . . . . 104.06 (68,78)
B) I,) itemt iliac will Is, retiau,lrled to pectIn or bun

Nec Gain /Rexnl on Debt Seoaeitivs FVS’OO . . . - 33233 (405.441
11 Total Comprehensive Income for the period, net of tax (9.10) (10,575.91) (1,036,12) (27,537.45) (14,595.03) (32,636.03) (149,699.71) (118,460,89)

Lest’ Share at lien Cnnircihee lnteratt . . — . (21,347.361 153.586.110
Total Comprehensive income I (lots) after tax and 0 en canuroillee Interest) (30.575.91) (1,036.121 27.537.48) (14,595.03) 32,636.03) (123,351,851 (104.364.73)

12 paId’sp Equity5hare Capitol 21,694,27 21,694,27 17,845.52 21,694,27 17,84532 21,804.27 17,845.52
Fate Value of equltyshare t 10 each),

13 Reuerv co/Other Equity (excluding Revaluation Reserve) an ohomn in the Audited Balance Sheet ofPrevievo NA NA NA t44,221.02 132,939.74 63,610.68 165,807.67
Year

14 Lomtnge Per Share (‘tPS”) before 2nd after extraordinary itemt oFt’S each fultypald up (not onntalloedi

a) Basic EPS (t) 14.88) 10.48) 115,43) (6.93i (18.28) (63,32) )58.56i
b) Diluted EP5 ti (4.88) (0,43) (15.45) (633) 113.25) (63.32) (5336)

Notes:
The Company has adapted Indian Accotsnnin~ Standarde)’indas’) notiflud und,rsectlanl3a ofnhnCompanlexAct 2013 (ilte’Act’) read with the Censpavieu (indian Accountirtstandardn)tu)en,zolsanamended tie dab, frantApril 1,2018 end the
effective dale of such transitIon is April 1,2017, such transition han been carried out from the erutwhlleAccounein8 Standards nailfied underthn Act, read with relevsnt rules isaued there undnrand guldnl’mes issued bye he Seserve Bankoflnd)a
(‘Rni’) (coiicct,vviy reftrred to an ‘the Previous GMP’).
The fiturea han been orexonied in accordance with farmat prescribed for financiel statement farNsn8anking Financial Corporation, whole financial statement are drawn up in compliance oFCempany (IndIan accounting Accounting I Rut, 2013,
In division ill ernotincatien no 654 1022 it) dated October 11:2013 issued by MmluttyofCorporateAlfair Govamment of india.

2 in turmi of Rneuiatian 33 ofthe 1(3) lusting Obliaatlone and Ditclonure Requirements) Regutellonu, 2015, the Snatement oFstandaioneseuulto forthe Ouartvrand Yearen dod March 31, 2019 and Consolidated Financial revulas far quaneryeur
ended March 11.2019 ofthe Campan~ hove beenrtvlewed by the Audit Committee an Mty 22, 2019 and oubaequevt)yappreved Board of Directors (the ~Be,rd’) ofthe Company at its meatine held on May23, 2039.



3 In accordance with end AS 101— ‘Pent eerie adoption ofind AS reconcIlIation between standofonn financial rentjtts, at previously reported under Petulant GM? and Ir,d AS lIon under~
al Stat,n.nu er reconcilIatIon of entire an per pre”Inuu 0MP and MOAt en date of tranoitlon A~rll 1. 2067 and year ended March 31.2016

(C In tatsunt
PartIculars Standalone Consolidated

Anon Ycartnided Asoni YearEnided
April01. 2017 March 31, 2016 AprIl01, 2017 March 31, 2018

Equltyanreparled underiGRAP 243,840.18 232821.68 275,338.90 168,464.41
Adjunlmentdue toconiponite achnnin of Arrangement - 1 2,592.26
Adjuatments resulting In lncroane/(dncreann) In profit after tan an reported under PrevIous GMP:
Cumulaniw unon’redeomabln preference oharen reclaaalfied to financial luabilitiet undertnd AS (I 500.00) (1,500,00) (1500.00) (1500.00)
Impact of Interest expense on cumulative prefnrence shoren. (2,046.76) (2,436.88) (2,046.76) (2,436.88)
Non cu,,ulontnje NonConvnrtlbln endeenithle Prefernece sharenreclant feted at Elnancta Ilabittina undertud AS (2,500.00) (2.500.00) (2,500.00) (2,500.00)

Impact of Interest enpense on non-cumulative preference shares (154.67) (446.70) (154.67) (446.70)

Eu pectedcredit tons provision onrecelvablun ofREL lerstvuhllu RS~) (103.52) (112.87) 84,642.69 28,909.92

Gain/Ions onfalrvalua Ion of mutual funds, alternative lnve,tn,ent fundnandvnnturocapltat fund, 60.45 146.48 797.06 906.62
impact ofnonl oeatlncome for Corponte Guarantea provided . 3.80 . -

Financial Liablut [en recognised on account of Letter of comfort lenued to Oroup Companies - (9,119.00)
Impalrn’,ent Ions on Investment In subtidlanees JoInt Venture and assocIate, . (11,903.96)
Gain/(innn) on falmealuanion orlnueutrnont Insubeldlarlen . aolntventures and AssocIates. (54,117.50) (54,117.50)

Impact of ch ange in accountIng rorlneantran nc In jolntventure . . (754.13)

Transaction chargna , eecnsu interest spread, etc adjustments . . (3,705.54) (3,633,89)

Intereit on NPA . ‘ 1,618.16 3,094.79

C hansom noncontrolling tnlerent . . (5,525.85) (7.717.71)

Deferred Tar Impact on Ike nd AS adjuslnient . - 597.20 534.49

Ott,ern (6.88) . (68.668 181.868
EquIty an re ported under P1065 163,471,30 150,835.26 288,130.66 183,653,19

(b) Statement of reconcIlIation ofproflt/(loon) no pnrpreelonan GM? atd mIDAS forthe quarter ended send yearended March 31,2018

(tin Lalehol
Particulars Standalone Connoltdoted

Qunreerended vearended Yesrended
March 31, 2018 March 31. 2018 March 35. 2018

Profit? (tort) after tax undurpreelous GA,AP (6,432.86) (11,028.29) (119,250.05)
Adfuntmrnns resulting In lncresoe/(deceeote) In profit? (tote) INert’s an reparted undtrPreelout GAAPc
FaIr valuation of financial asnetna I falrvatue throu5h profit and iota 49.33 8604 109.58
Impact on applicalion of tupecied Credit Lost method for loan lout proeltiom 28.78 (9.35) 14.927,16
Impacton recogeition offlnanciai I[atoliItias at amortlsed cone by application of Effecaive Interest Rate method 1170.53) (682.15) (652,15)

Acluarili loan on employee deened benefit plan recognised Ia ‘Otharcompruhentrde Income’ 2.72 10.87 (64.18)
Lose on rairvalue chaeeeu’Throueh Prof,t or bet (11.903.86) (11,901,96)
Paymnntaealnn t LetlerofComfortgr,en 10 subsIdiaries (9,119.00) (9.119.00) -

Intertt Incomn on r4PA - 1,470.83
Impactofchaaee In tccountiee forinveotment in jointeenture . ‘ 754.13
Trannac lion chareen . Eucen lntereu unarm d . etc Adluatments — — 71.65
C hanen In non coetrollmne interest — . iZ195.ael
Deferred Tat impact on the ltd ASa,)untments . . (62.71)
Others 10,87 50.68 (13,16)
Profit? (lost) afetr tanu repented under nd AS (27,534.76) (32,625.16) (1e4,929.26)
Other Comprehensive Income (Net ofTao) (2.72) (10,87) 64.18
Total ComprehensIve Income so reported uader ltd AS 127,537,4911 (33.636.031 (104.654.781

4 neuron ofnnaedaiose financial results for the quaeterended March 31, 2019 are balancing fegures between the audited fimanclaloffullvoars and pubisohed 1mar10 date figurut for-the period April 2018to Oecnmberal, 2018 whIch meresubjected
to limIted review.

S The preniom year/periods previous GM? figures have been reerouped and reclassified mheeeeernrcesna ry to maIm comparnbiemlth IndAS peenenna lIon.



During the yesr ended March 31 2019, thecornpony ned nllotted 151,401,014 converlibl ewana nil of~. 5230). perwlrrant on April19, 2038 In accordance to thestni (Issue ofCapinat and Dinclo,ure ttecolremontt) ttegulanlonn, 2009 and It
amended thereto. Out of name 38A87,4aswarr,ntsw are convened Inno equIty uharesduring the yearlY ‘Band be Iancn 73,010.420 warrants (panic paldi are remaining lorconverslon as On date.
the Company hod fully utilized nhn lund, received from thewarrann holdersas perthe Objects mated In thn Eaplananory Stotewent to the Notice dated February 10. 2028 sent to shareholdnrs oftheCompany.There ane noununllised fundsunder
thenamea non March 31. 2039

7 In the mateerof Dailchi Sanhyo Company Limited vs. Malvinder Mohan Singh 6 Others (Petition O.M.P, (EPA) (COMMI NO, 6012016), the interim application having l.A. No. 16727/2018 han been filed by REt. dispuning Its Ilabihtyau a garnlnhee
cannnnu pforhearlng on December?, 2016, REt has non redeemed 15,00000 preference ntaareu due fon’rndnmpnlon on October 33, 2038 (Redemption value of ~419O.28 lakhs (and dlapeted the liability snaring nba transaction to be an Illegal one.
The Hon’blv Hlfh Court of Deihidiretted BEt no fun an aftsdavlt dIsclosing the names of pereonowho were on its Board ofDirecnors and were maenagint its offairswhen the alleged aham neannactlon wan eeecuted. it also remnelned than It expected
gEL to Idea complsintwinh the concerned Police Sralion.Accordingty, in compliance thereof, REt. has tiled an affidavit diicloalng namnu ofpersonnwhowem on Board of DIrector, at mlwancnimea and has also filed a criminal complaint on March
22, 2019 wIth the EconomlcOtfencerWing, Delhi Police againtt Mr. MalvlnderMohan Singh, Mr,Shivindor Motnan Singh, Mr. Lush Oodhwanl, RHO Holding Private limited, Oacortnveatmenls LImited, RHC Finance Private limited and thalrother
aasoc’une, for various offencea under the IndIan Penal Code, 1860 IncludIng the offenses of cheating, criminat breach of 1mm, crimInal minappropeianioa, forgery, forgery yor the purpones orcheating atd criminal connpimcy ws,t trannacniovn
relating tolatuanceand redemptIon ofPreference Sharon.

Dnrinf theqnarnerand Vearen ted March 31, 2019 the Companyand the subsIdiarie, have madeihe following Innetement, (including Equity Share Capital) Preference Share Capitall In subsIdIarIes, jolnnvene Cretand annoclatea,

(tIn lahhnt
SrNo Name ofthe Company Quarter ended Year ended March

March 33.2019 21, 2019
A Inveutmentn In Siahnidlar(eo
1. Betlgare Health Insurance Cowenay LImIted ‘ 11.00031
2 fielleare Comteade LimIted’ . 212.61
8 Invautnient inJointventure andloenttyconnro(Trnnet
I Ittnc Gin leltnFC 1111 Trunt tairoech erligare housIng Development finance Cerynranien Llmiiedl 1,918.01 1,916,01

C tnvesnment bySubuldladea
hnehi,are Comtrade Limited through Religare emlsinc Limited) 4500.00
Reilcare enulneassolutlons Limited (through Beligum eroblng Ilmlledi 2.00 2.00

1,038.01 17,851,79
Interest receivable on CCD tossed by nCrt. to nnL have beta converted Inns equIty uharee.

B Daring the yearvaded March 31, 2018, n on,rea Idennahore holders ofeeligare Ptnvesn Limited (‘RfL’), a subsIdiary orthe Company, subaequent to euerciae of putoption foraconstderatlon as perthe OptIon Agreement had tiled petitions In the
Notable DelhI Hieh Court praying forlntedm and mandaloryrelIafor 81cc bank guarantees ofthe said amounls In order tosecum their lntereu ta.On Januarys, 2018 the High Court passed an erderutatleg the RFt.uholl maintain as unencumbered
und not en cash fined dtpoultrwinh t.aamt Vilan nank LimIted (‘LVB’). Howerer, the ssbjece depoale was tlqstdated by Lvi agalnntcestaln loans dinburaed by LVB to thIrd partlea, whIch Is under litigation at Hsa’bte Deltri High Court, Shareholder,
hsne thsreaftertnvoked arbsnmtion. P11, han ‘opted to the said notice lavohlng arbitratIon, The nest hearIng In the cane haa been acheduied forjuly 15, 2O19,The parnite arecurrgntlyin advance atage ofnegntlation to reaniro this nnatter.Tlre
company in not anticipating any materIal financial impact of thence egonlatloan on the fInancIal anatement.

50 tltfteserve Deck of India (‘RBI’( vile Its letter dated Janus Wy 18, 2028 ha1 advised Relicare Fineent Limited (NFL), a subsIdIary of the Company, to adhere to the corrective action plan (‘CArl gven hr it. The said corrective actIon plan, later alla,
prohibits BFL from eapnnslon ofcredin/ivveatmenn portfolios other than innettment in government secueitiea and ndniseu fill not to pardinsdend. In thit regard, the Allis taking the esecesuarycorreclive mess urea osadnsned by ael and wilt antic
removal of CAP in the dun course,

till SEer has passed an ad.lnterim es.psrne erder en October 17,2018 ‘Order) In rela lIon to remit Healthcare LImited (PHIl whIch Interalia laciudeu dlrectiont to nFL and other entitlna covered In the order to repay ~4O,500 t.abhs to PHI and not
no dispose oleralienata anyoftheassets ord’vertany fund, mceet for payment of~ 40300 Lahho end fornicating businesu operadane wsthott nhe prior permissIon ofSEOl. RFL honrtpreuented to SEOI and drnlrd altthe preliminary fladings
recarde dagainst RFL and Further requented SEis tovacate the dlrectlonn In the slid ordernill conclusion ofihe Invettigatlon.
Furtherance no above, 5001 funherlotued a confirmasoryorderdated March 10, 2019. The eald orderlnter’alia continued the deblhlnitingrestraints aealnss BPs. which were eriglnallycentained in the Es’parue Orderdatod Ocnober 17, 2018.
However, 9FI haa bsen atlowed to function incompliance with the terms ofthn CAP assnipulated by thn Rename aunkot India (nil). BPs. han ftanherrepresented to LESt and denIed firdlngo recorded againen RFL and requentnd SEat to vacate the
dirvcnions In the said orderqua RPL. Additionally. elI han riled an appeal oosgcuritiea Appnitate Tribunal (SAT) on AerIl 23,2039 seaman the asid ordersoebing relieffrom SAT In the matter.The appeal to In the procesu ofbeIng listed In due courae.

iii,) In the manlerof on going Invenligaslon ofthe Companyinitiased by SEnt In February 2018,5861 has patted as interim er.parne erderdaned March 14, 2039 read wish the Corrigendumdated AprillS, 2010.Vide thesaid order, SEBI hat directed
aubelom:
ttLand Religara Finvent Limmned (‘nFl.’), sebaidlary compnnyno lelsiate steps to recall loam amounttng sot. 231.509 Lakhsesteeded, dlrectlyor Indirectly, from RFLto verb uae nffen/ persons at mentioned lathe Order, along with Interent within

3 months.
Pending completion of letjettigation atd tilt further orders, the said entitles / persons, shtll not dispose or alienate any of their sss,ts or divert fueda except for meeting ‘apeeses of day to today bualneso operations, without prior permiunion of

SEal.
Mr. Malclnder Mahan Slngh and Mr. ShivinderMohan Singh nhall not associate themtetveo with the affaIrs of the Company and BR. in any manner till fueah,rdlrecslons from SEm,

11 knit Bank haa filed an origlent application (‘Or) before the DRT’hI, Delhi fm recovery of appros. t31,500 lakhs uedera facility agreement between MIs attic and eell~am Copitat Macbets tenternatiosat (Mauritnus) LImited (‘BCMIMI”I, which Is Inter
a ha secured by aecunity provided by Pronvotemo and Rehigare Capital Maekets Limited, BEt, hat neither provided any necurlridguaran ten iv relanlan to nhe (acaity nor has ony obligation so repay the dues of RCMIML, ant han been made a party to the
proceedings bated on a Non’Dispsnal Undeetalsinc t’NDU’l.The DRY han passed an erderdated March 21, 2918 directIng lnler.alIa eh~t RtLshail rot alienate ercreateaeyencumbmnce In respect of certaIn mints and ttusharehotding in any
company or butinean concernn to thnensent of clnimed amount and enter Into any geeelementwlsh anycredltorcwlshoun the prlorepproval ofonr, REt has filed 2 appllcatlone on May 8.2018 fordetetlan offiEL ens peety end vacation ofthe °5~r
orderdated March 21, 20luagalust PCI. MIs Bank has filed the reply,Oe December18. 2018 DRTdinmlaatd both the applications. Neat Date ofhearirg in this matterbefore the Derlo May 28, 2019, REt, has filed anappea t before the DRAT
againstthe ordrrefalcd December18. 2olewhlch Is linred on August 13, 2019.



12 Itt the matterofSettlemerttApplicxtion filed by the Companywllh SCSI forthe show cause notlcedaled July05, 2018 ferdelay In fliingot disclosures in terms or reeulntion 7)2)ia) orPlTneeslati,ns. 20t5w.r,t. dealing ml ecnrities ofthe Company
by Mr. Scull Godhwsni, the settlement terms so requested by the Company have been approved and stelvide Settl,mentOrderdated January 17, 2019 ertd eccordingly dlupored off Ills Adjudication Proceedings initiated side abovomentioned
show cause notice. The Company lisa paid 2 Lsbhs vs consent fees. -

53 In November 2018, India Ratings & Recearch Private Limited hon revised the ratings of the Comparlywith respect to ShortTerm Debt (Commercial Papers), from ‘INDAs/RWH’ to ‘INDA4qRWH’ and winlodratyn the earlier rating of ‘1540 880.
/RWr4’w.r,e. NsnConverubla Debentures (leCOs) (paid in full)
Further, lnianua ry 2019, esistlnr LongTerm I geuer RatIng of(’IND ee.’~ or the Companywhlch wan on RatIng ~‘slalch Negenire end ShovtTerm Debt (CommercIal Papers) rating of ‘md A44/RWN’ for an amoantof ~55O0 Lühs werewithdeswn en
lh nrc were no rated debt instrument eatstanding against said rsnlegs.

14 M/,. Rote Power Privnte Limited (‘RPPL’) tiled a windIng up petition no. 150/2016 against Rntigare Support Services LImited ‘Rant’), formtrly known as )RtL Intro facIlitIes Llmiled) on Oecemher 17, 2015 allegIng recovery of ‘72,05,937 Rupee:
SnvnntyTwa Laichu Five Thousand Nine HandredThirty Seven Only) which RPPLclalwn tobe due forpayment forsen’rlces provided bylt utderagreemesrs/arresgement between the RPPLand R55t, R5St. Invoked arblttatton against RPPL under,
service provlderagreement entered Into between ePPLand AnaL reran aggregate claim amount of~ 108 Lakhs. RSSL get meeged Into the Connpanyw.e,f Dec29, 2017 pursuant to Metgerscheme psnuan t towhtch thewlisding tp petition rererred
to above was being continued agaInst the Company. The matser been settled bythe panics byeirtue ofthe settlement agreementdnted Feb 11,2019 and necessary accounting impact han b.enconsldertd In the nlstement ofehe Company,

15 in the mntter otApplication dntedianunry 16, 2019 submItted bythe Conipanywish the ntcctt exchange: forthe ee’clattirtcatlon ofPronrot nrsan d Promoters Group Into Public Shareholders category, NSt adelted the Company eo)ustlly the
compliance oferstwhlle Rrg.31A(6)(l) ofSElI (LODA) RegulatIons, 2015 Is response tooarAppilratlxn flltd onJanuory 06, 2019 with the stock ecchanges.Accerdintly, the Company submitted an Application dated AprIl15, 2019 wIth 591 necking
foran exemption from seniccapplicatlon or one efvhe conditione mentlorved in erstwhile Relulatiots 31A)e) in relation to reclatsiticatton ofetlstina Promoters and Promoters oroepofeeligare Enterprlsen Limited to PublIc Sharehotdees, The
response ofstet on the apptmcanlon In cmsrrentfrawalted.

56 The Board or Directors ofthe Company In Its meeting held en May 23,2019 approved, uabject to requisite approvals, the drift Scheme orAmelgamanlon (‘Scheme’) thot Is designed to simplifynhe Company’s corporate structure, In terms of else
Schnme, two 2) directly? indlrectwhollr owned euhridiarles 0e Religare Enterprises LImited namefy. Retigare Comteadt~Jwlted and enltgam inturance Limited wilt merge with/into Religare Enterprises Limited subject to tsrmg and conditions at
provided In the Scheme.
tCrL has net sac oft 1961.09 Lnca during theygar cndrd March 31. 2019 and Companies iiabilitliu esmceedt the total assets by~ 10,110.71 Laths. However, Reilgare Enterprises Umited )Holding Company) has elves tetterofcomfort for the
oavmnnt or liabilities and same has alto bees considered In the fInanciers of the Coms,anv.

17 The Compsnyxlthosrgh heg equity ahare In RCML, h oweverin she pretennscettarlo controteng through voting rights Sense therewith the Compatty. Beside this, In terms or thn tripartite aereement between the Compony, Religare Capital Macbets
limited ).RCMLr. a nubsidiaryof the Company) and ASIC Holding Private Limited i’eFeCPL’l, aevere tong term mgteictlsss and uigniflcantrestrictivecovenants on majordectslsn mnking at RCML hare been Imposed by ehe hotderofthe preference
nhnres. Accordingly In view ofthe above, he flnanclalstatements of RCMLa5d its subsidiaries haee beenexctuded from the consolidated e’tnntnclnl statements ofthe Company wet, October01, 2011, In accordancewlth applicable ncceunilng
standards, The Company hasairea dy provided fully brIbe entire Investment madn byit Inno RCML ‘en prevlosn years.

35 Dtnctosu,e of standalone ansetu and lIabIlItIes nt per RegulatIon 33 of the Seel (Unting Obtlgattonsand Diaclontre neqslmmerttn) Reeuiationo,2o15 as at March 31, 2019:
In Labs)

Standalone Consr’ldated
particulars ytaren dod Ycarteded Year ended Yearendod

31’03’2019 31’03’2018 31’03’2019 31’O5’2015
(Audited) (Audited) (Audited) )Audlted)

A Assets
F Inanctal asters
(a) Cach and cnsh eq atralents 344.51 38.31 17,503,43 50,768.06
)b) other banlcbalancas 4.40 52.41 112,002.81 123,701,44
ci Receivables

‘Trade Receivables ‘ 34,630.13 30,751.07
‘ Other Receivables ‘ ‘ 164.41 300.90

(dl Loans ‘ 275.60 505,554.75 913,136.54
(0) Invesements 211,209,41 232,147,35 143,775.10 119,717.08
)f) Other financial ntsesl 2,344.01 859.71 19(95.61 18,189.64

Sub’totai’ Financial stunts 213,902.34 213,373.40 833,316.24 1,256,ses.63

2 rlsn’flnattcial assets
(a) inventories . ‘ 9.67 4.05
(b) Tat asset, set) 5,472.11 8,773.49 32,755,30 30,641.17
(ci Deferred las assets (net) t73.56 17139 52,384.39 51,694.28
(dl Properly, plant snd equipment lOe.64 142,63 2,857,17 2,640.27
(0 )000dwill ‘ ‘ 972.04 972.04
)r) intangible Meets 39.04 85.86 4,448,50 4,355,67

el Capital Work’in.Progress ‘ ‘ 67,50
(hI Intangible Autetn Underoevelopment . ‘ 1,318.75 1,118.59
(I) Other Non Financial Assets 1,503.01 1.732.4a 19.668,98 38,249.95
Sub’totrli. Nonfinancial ansert 7,296,36 10.906,05 124,485.36 129,676.22

Total Autets 221.198,70 224,279.45 957.802,10 1.386,241.35



ItabIlItlecand oqulty

55,09123 73,298.59 771.2(836 1,094,039.94

03.85 9739 1,514.90 1,460.92
12333 43.21 79,774.97 64.045,70
192,18 145.60 81,289.87 66,106.62

21,694.27 17,94532 29.694,27 17,145.51
144,221.02 132,993.14 61,610.43 165,807.67

. - 29,938,92 41.942,10

165,915.29 150,935.27 105,223.87 223,403.29

(I In Lkh.l
Sslodllone Results tesseIlduted Results -

QulrterEnded Veurlnded Ysarsnded
3. No. PartIculars Mtrchll,2o13 DeclI,2018 Mardi 31,2018 March 31,2919 March 21,2019 Marchjl,2819 P,narcl, 31,2018

,—, (Audited) Unoudited) (AudItod) (Audited) (Audited) (AudIted) (Audited)
SEGMENT REVENUE
I,) Investment and Flnanclnr Actmlins 1853 93.50 239.91 473.70 2,757,01 91,739.93 158,336.15
6) Support Sereldes 517.02 704.93 045.79 2,331.12 3,974.71

)c) Srokliig Related Activities ‘ - - 22,932.68 32,093.97
(di FinancialAdnsoryServlccs ‘ 116.03 671.57
le (E.Gove mInce ‘ 2,404.57 3.199,59
(I) Insurence - - - . ‘ 122,240.97 78,120.91
(ci Unallocated (2.69) 34458 49630 707.75 747,10 1,309.17 1,639.89
Total 552.86 1,223.01 1,379.25 3,510.57 7,289.44 240,696.35 274,044.09
Less Inter’ Seimen I Revenue . — 1524.53) (502.31)
tncome Iron, OperatIons 552.86 1,223.01 1,179.25 3.516,57 7.189,44 240,171.82 273,541.78

2 SEGMENT RESULTS
7,0111/ (Loss) 9eforc Tax from SexnlRnt -

(a) Investreunt nr,d Firroncing Actldties (10,441.73) (1,175.24) (13,579.67) (14,580.98) (20,869.83) (130,098.65) (141,11439)
Ib) Support SemIte, (142.66) (202.00) (5.166.36) (737.99) (4.217.13)
(ci uroking Adored ActIvities . - - (2.881.87) 63.41
(ci) FinancixlAdvlsoryservicns - - - . - (8.37) 18.33
(e IE-Governlnce - 597.10 883.63
U) lnlurance - - ‘ . - 3,682.30 (1.035.25)
0) Unallucased (2.69) 344.58 49636 707.75 747.10 2.923.45) 556.46

Total (10.587.09) (1.032.75) (28.249.41) (14,611.23) (33.339.89) (150.232.93) (140,718.40)
Less:lnterest Oxpense 120.29 16.871

Tax Expunse (259.10) (22,684.22)
Other Compreher.s,ve Income 39534 (409.79)

Total ProfIt / (Loot) ueforeTan 10,597.08) 1,032,75) 28,240.47) (14,611,23) (31,119.86) (149,69971) (118,460.87)

ha5 (isles
IlnInclol lllbllltlel
(a) Trade pavables

Total 0511138 ding dues to micro enlerpriles9ndsmullenterprlnns — - 32.84 —

Total oulatandin~ duxo to creditors other than micro enterprIses and small enterprises 1,00335 1,098.42 28,161.44 23,697.01
(6) Other poyablen
Toll) oulutanding dun, to micro enlerprines and small enterprises
Total outs landing dues to credilori olhnr than or Icro enterprises and small enserprisea . 14,033.94 14,065.34

(6) Debt Sets, ties - 2,900,47 - 44,535,37
(C) Borrowlnca (Orherthan dtbtaecsrlties) 38,038.73 53,855.63 615,132.16 892,951,74
)d) Subordinated LIabilities - - 5700000 57,000.00
(6) Olhnrfinanclol linbIlItIns 16,029.14 17,377.07 58,807.98 62.389,45
Sub-local- Flnancls) liabIlitIes ________________

2 Non-Onanclal liabllll)oa
(a) Provisions
(6)0) hrrnon-financia I lubllitius
Sub-total- Non Finonc(s) tlobllltiou ______________

EquIty
(a) (quily Share Capital
(b) OIlier equity
It I Inn CenI,ulIlnt Interest

Sub-total’ EquIty ________________ ________________ _______________ ________________

Non Costrolllng Inturest
234,279,45Toto)-llobDlt)es and EquIty

18 AuditEd Segmcnt’wlse Reugnue, RemIss, An,an and LIabIlItIes fsr quarusrand Year ended March 31,2019

221,198.70 957.802,20 1385,24 1. 8 S



a SEGMENTASSETS
(a) Investment and Financing Activities 215703,63 233743.09 2*2.219.42 211,703.63 213,219.42 635,221.55 l,113641.61

hi stippostleniicrs 2,436.27 2,685,37 1,121.42 2,436.27 1,111.42 . -

cl Brohing Related Activities . - . - - 66,642,47 eS,779,44
(di Financial Advisory Senitses - - . . - 182.36 198.37
Ia it-Governance - - - - - 1,10936
If) insurance - - 156,9*6.70 109,923.95

iii U,sillecated 7,018.30 7,071.28 9,936.61 7,058.80 9,936.61 96,839.03 74,988.e9
Total SegmencAnnets 221,198.69 243,495.74 224,279.45 221,198.69 224.278,45 957,802.11 1,386,241.82

4 SEGMENT LIAOILII1ES
(a) Investment and Financing Act,v,ties 93,83132 51,630.11 ee.693.43 SI .e3232 63,6,3.41 689,579.24 1,043,380.86
hi Supportservicgs 1.277,16 3,280.62 4.702,55 3,177.16 .4,701.55
ci Orohinc Related Actieitieu - ‘ 63,144,10 71,062.16
di Flnangia I Advisory Sen,icen - - - . ‘ 89.27 258.73

Ce }t-Gonernnnce ‘ - - - - 115.11 1497.24
((I inatironce ‘ . 116,800.27 84.749,30
141 Unallocated ‘22,13 139.65 41.21 123.11 48.21 4,769.10 1,639.97

Total Serment Llnbilltlgo 55,283.40 55,10038 73,444.19 56,283.40 73.444,19 874,497.15 1.102,588.65

The group has reported segment information no perIl4DAS 108’ Operating Segment’ read with Snot circularitiyS. 2016.The identification ofsegment loinconnls lent with performance annensnnenter d resource allocation h ymanagement

20 The Capital to riskwe lghted attest ‘silo (CRARI offlft. alan March 31, 2019 It htlor’ the preacrtbtd limit. fiFlinas an eaposare of ~203,670.00 Inca at per ffnlnctaioas at March 31, 2019 toward, the Corporate loan aook. *81 han raIned concerns in
the pant about the credit worthineag of the borrowera, cmdit appraital and loan sanctIoning mechanism fonowed by RFI, it renpectofthig book.Themanagensene ofttft, hso reviewed the pontfoiio and the financial reports of the borrowers to
determine the recovensbilityofthe said loans. Based on the mastritydaten efthe loans, recovery snepslantlnutedand the financial repoelsorthe tsoraowers, tflhad, one prudent basis, enadt rut provision of~ 203,670 Lags an at March 31.2019
against this portfolio. -

A law firm of reputewan appointed to wide reakeadetatied diligence on this loan bosh and eht said diligence has benn completed. innohency proceedings have been initialed before the Ncl.Toeihi and Xoiitata against the Borroneera forming a pan
ofihe Cerporste tent nook. The Insolvency Petitions filed before the NUT New Deihi were listed en March 27.2019 feraddressiegargumenss foe the adminuion ofpesitiona. A rguesenlswere heard at tength on the taid date and the eiee’ble NCLT
was pleased so reterve its orderand requetled I hecnnnseit forail the parilee to We thnirweitnen oubmioniona. orderneserved loradminsion but thn Proceediegs neestaye d bysupreme Court ride order 05.04.2019. Sased nellie due diligence
report and the replies l4ed bythe berroweru before the NCLT, RFL had alto filed a criminal complaint before the EOW, Dolhl, on which a FIR. no. 50)2019 han been registered and in underineestigation,
Whereno, the intolvencypetition tilled an ‘Reiigare Fliwest Limited vs. Sharat Road Network Limltnd flied before thn NCIT, toikata was listed for admltnion hnaring on March 29, 2019. The corpomte debtor) borrowerwas granted last
opportunity to file Its reply within! daysand rejoinder so baffled hr RFLwlthie ‘days shereafter.The mateergot iieted on Msy 17.2019 but due to otrihe elsa matterwas not heard and re.eotlfiud foriuty 18.2019.
During I henearended March31. 2039, there is no moaewent in this portfolio.

11 iii During he ye orended March 31, 2016, therewerecertain aesh nmentof sate by RFL 10 SsraleglctredltCapilnl Private Limited rSCCPL’) and duling the yeer ended March 31, 2017. the amounts eecoserahlo fromSCCPL and Perpetual Credit
SeMces Private Limited (‘Perpntuai’l aggregating to 79,267.20 iskita were written off by RFLaed various ie~ai proceedings were initiated by the partiatagainsteac bother, During tht year ended March 31,2018 RFL entered into a aetliement
agreement with the counterparlien puroiaatt to which the narloas canes againnl each otheras various court sad tribonalt were withdrawn on cotnont termn. howgverRPl retained its right eo recortrthg amounltdue front SCCPt,and Pe~pgtuai.
Despite the settlem ent agree meet SCCPL hat flied suits against RFI at various forums.
SCCP Landiis associate companies hare filedasuit before the Hon’ble Dienrict Court Saket seekirsgvarasun reliefs inciuding opecite poefoonnance ofpartofnheloettnsnent Agreement ereered Into between Rftend the Petitlonera lniuiy 2017, and
also neekieg discharge of their obliganiont under the Settlement Agreement. The petitioners are seeking discharge of their obi’~atioeo under the Agreement. RFI. han hi6d applications seeldee fooowing:
a. Rejection ofpiaint
is. ttlenoiOn of time for fiteg written itatemrnt.
c. For nomination oldocuments and neehieg reup0050u toquessloen.

ili)SnralrcicCrgdlt Capital Private Ltd. (SCCPL) & Participation Finance & Hoidingn (India) Pvc. Ltd. (floe) have tiled a commercial civil suit before Hon’hie Delhi High Court againin Iahshmi vital gank(i.v8), wherein ehey harearrayed RFL and other
entitien an pony, SCCPI. end PEN are seeking varloun reliefs in the petition against LYe and amon get otherreilef, a directioe agalnil RPL’S reed depotits placed with LVB. REt han filed its reritlen state meet in the matter. No orders have been passed
in elsie maiterwllh regard tothe fined deposits. An interim osderdated February 22, 2018 passed to maintain atntusesuo retarding the trademaeic sadencrihed in the Schedule of list Deed ofAssifement. RFL has filed application for rejection of
plaint under order-Vu Rule-ti and application aIr 340 Cr.poagsinie ScCPLforfuliag fahrtcated indemnification cum release agreement. Lootcore Servicing Solutions FyI. Ltd. hat flied as application seeking substitution in place of Piaintilfn. Nnat
dale of hearine in July 56, 2019 for nddrrsnleg arguments on at pending applications,



22 i~ ePi, hod filed atolL for recoeeryofamnutts ennianppropriattd by the thknhtniviiau eankrlve”) placed at Fined Depo,ltswith it on May32, Ztlebefore the Htn’bte Delhi High Court, The Hon’bte High Court wan p~easnd to pant Interim Orders
directIng that status quo be moiettolned ri respect oftFt’acurrentaccount ma blamed wait t.V9.
it) It is pertintns to mtnttota here that Lye hat oanghtto delay the adjudication of the interim relielu and the suit for recoverysoughcby REt by filing multiple applications, all ofwhlch have been kept In abeyance by the Honbte Court till such time
BeLt applications for Interim reliefs are dlsponed of. The pleadIngs in the matter are now complete, in an much at LVS hat riled a reply to REt’s sultand REt hen riled Ito rejoInder to the name. Lye has further Cited a aur rejotnder to the rejoinder
fled by REt. Steateclc Credit Capital Private LImited atd PartIcIpatIon Fleance have filtd applIcatIons to be impleaded in the matter,whlch are yet to be adjudicated on bythe Notable Court.The cane hat been titled forarguments on interim
applicatIons tiled by RFL forvarioun dateaslece July 19,1018 tilt March 11,2019. On March 11,2019 ergumentawere addrenaed at length by the counsel ofplalntiff. The Hon’hle Couet Rat pleated lorenerve orderon the Interim applicatIon on
April12, 2019, No furthnrdaie hat boengiven bytho Court.
ia) Ret. haa not treated any additIonal DererredTeeAsteta during th ecurren t yearand cottinulnt annie from Mar 31,2018.

23 Onrief the year, Religare HousIng Development Finance Corporatlan Limited (BHDFO.) haaettered lab a transaction willt RARCO59 (RHDFC HL) Truat fapecint purpote vehicle) whereto it boa aotd GHPAoF ‘1018,11 talth, fort value ofR 227u.eO
lalcharhe trantactlon han bent carried out In compliancewlth the applicable Ret normsfnr tecuritinotioji and the Trust ban Issued tecerity eecelptt ICR) It the ratio ofes:15 I.e. of RIgae.OI laths to eeeorCt and ~a41.7g Iakht to Relinnce ARC
Limited. The trannaction ia concluded within the Rot purview and eriorcthatobtalted truesate opinion forconcladlag the transaction.
Accordinely, RHoPCLhasdeeecognlzed the NPAioan receivablen and hasrecogniund security recetpta an Investments in floe btoka oF accounts RHOFCL shall eecognite peofit/iotn on thesecurity ReceIpts bated on the evaluation by Independent
matte atency at nttpuiated tandermel Regtuiatlon.
under INDAS, the atcutty receipts innued by the ensue would full-fill the criteria forarnnancialasnetand han been recognised it in its books.

24 Iht management ofeeligareAdintort LImited )OAljsnbnidlaryof the Company, had taken a decitlon to nottocarry on atycommerclai operationn tram March 31, 2017 in RAL - Accordinely the financiolststementaof RAthare not been prepared
under the eolte concern assumption and eli anueb and tlabettieu hare been stated at theirnet eeatuable values. Adjustments relating to the recoverablliiy end clannitcattnn of recorded annee amount or to ciauutficatian of eabllitlen that maybe
neceataty have been made boned on Manugemeefa annenament of the name.

Forsed en behalf of the boned of oireceorr

Place: Delhi Vijayalakahn’tI Ra)aram iyer
Date May 23, 2019 Olrtctor
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Independent Auditors’ Report on the Financial Results of Religare Enterprises Limited
pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To
Board of Directors of
Religare Enterprises Limited

1. We have audited the accompanying statement of Standalone Financial Results of Religare
Enterprises Limited (the “Company”), for the quarter and year ended March 31, 2019 (the
“Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by C1RJCFD/FAC/62/2o16 dated 5th July, 2016 (“ the
circular”). Attention is drawn to note 4 to the statement which states that the figures for the
quarter ended March 31, 2019 as reported in these statement are the balancing figures
between audited figures in respect of the fill financial year and the published year to date
figures for the period April 1, 2018 to December31, 2018 which were only reviewed and not
subjected to audit.
These Statement, are based on the financial statements for the year ended March 31, 2019
prepared in accordance with the accounting principles generally accepted in India including
Indian Accounting Standards (IND AS) specified under Sec 133 of the Companies Act
2013(the ‘Act’) and published year to date figures for the period April 1,2018 to December
31, 2018 prepared in accordance with the recognition and measurement principals laid down
in md AS 34 ‘Interim Financial Reporting’ specified under Section 133 of the Act, and SEBI
Circular CIR/CFD/FAC/62/2016 dated 5th July, 2016, which are the responsibility of the
Company’s management.
Our responsibility is to express an opinion on the statement based on our audit of the financial
statements for the year ended March 31, 2019 and our review of financial results for the nine
—month ended December 31, 2018.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of material misstatement(s). An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable basis for our opinion.

Basis for Qualified Opinion

3. Attention is invited to note no.7 of the statement of the company relating to pending REL’s

application with Hon’ble High Court of Delhi for staying the redemption of 1,500,000 non-
convertible preference shares of the Company held by Oscar Investments Limited, Promote?s
Group Company and due on 31st Oct. 2018 with an approx. redemption value of Rs. 4,190.28
lakhs. Pending the outcome of the application, we are unable to comment the likely

implication on the statements.

7
Plot No.68, Okhla Industrial Area. Phase-Ill, New Delhi-110020
Tel: ÷91-11-4670 8888 E-mail: info@sskmin.Com www.sskmin.com
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Emphasis of Matter

4. Attention is invited to note no -11 of the statement of the company with respect to the appeal
flied with Hon’ble Debt Recovery Appellate Tribunal against dismissal of application filed by
the company for vacation of stay dated Mar 21, 2018 qua the company and deletion of
Company’s name from the legal proceedings between Axis Bank & Religare Capital Markets
International (Mauritius) Limited (i.e RCMIML) wherein the company had issued the non -

disposal undertaking( i.e NDU) with respect to the shares of RHICL for a standby letter of
credit facility availed by RCMIML from Axis Bank (claimed amount of Rs 31,293 lacs). The
management has represented that it has been legally advised that the said NDU does not
contemplate any payment] repayment obligations on the company in case of any default on
the part of RCMIML. We have relied on the representation of the management.

Our report is not qualified on this matter.

Qualified Opinion

5. Based on our audit, except for the effects of the qual(ftcations described in paragraph 3
above, in our opinion and to the best of our information and according to the explanations
given to us, this statement is presented in accordance with the requirements of the Regulation;
and gives a true and fair view in conformity with the aforesaid md AS and other accounting
principles generally accepted in India of the net loss (including other comprehensive income)
and other financial information of the Company for the year ended March 31,2019.

For S. S. Kothari Mehta & Company
Chartered Accountants
Firm’s Registration No. OO075Ø~~~

~~s&c ~__ r
aveenAggarwal

Partner
Membership No.: 094380

Place: New Delhi

Dated: May 23, 2019
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Independent Auditors’ Report on the Consolidated Financial Results of Religare Enterprises
Limited pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To
Board of Directors of
Religare Enterprises Limited

1. We have audited the accompanying consolidated financial results of Religare Enterprises
Limited (herein after referred to as “the Holding Company”), its subsidiaries and its jointly
controlled entity (the Holding Company ,its subsidiary and Jointly controlled entity together
referred to as “the Group”) for year ended March 31, 2019 (“the statement”), attached
herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEW (Listing Obligations and Disclosure Requirements) Regulations,
2015 as amended (‘the Regulation’) read with Circular No. CIRJCFD/FACI62/2016 dated July
5, 2016 (‘the Circular’).

2. These consolidated financial results have been prepared on the basis of the audited annual
consolidated financial statements, which are the responsibility of the Company’s
Management. Our responsibility is to express an opinion on these consolidated financial
results based on our audit of such consolidated financial statements, which have been
prepared in accordance with the recognition and measurement principles laid down as per
Indian accounting standards (Ind As) mandated under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder as applicable and other accounting
principles generally accepted in India.

3. We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for
our opinion.

Basis for Qualified Opinion

4. Attention is invited to note no.7 of the statement of the company relating to pending REL’s
application with Hon’ble High Court of Delhi for staying the redemption of 1,500,000 non-
convertible preference shares of the Company held by Oscar Investments Limited,
Promoter’s Group Company and due on 31st Oct. 2018 with an approx. redemption value of
Rs. 4,190.28 lakhs. Pending the outcome of the application, we are unable to comment the
likely implication on the statements.

The Basis of Qualification given in Auditors Report of sub& iary companies is reproduced
here under:

PtOI No. 68, Okh)a Industrial Area, Phase-IH, New Dehi-110020
Tel: +91•11-4870 0888 E•mell: lnfo@eekmln.com www.iflmln.com
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Religare Finvest Limited

5. Wereferto
(i) Our modified audit report dated May 30, 2018 (first audit carried out by us) on

accounts for the financial year ended March 31, 2018 and;
(ii) Our subsequent report to Ministry of Company Affairs under section 143(12)

(wherein we also stated that we do not have access to the intermediate
borrowing companies) and;

(Hi) The subsequent forensic report summarized in SEBI order dated March 14, 2019:

and in the above context, we state as under:

(a) Adjustment of fixed deposits of Rs. 79,145 Iakhs (excluding Rs. 2,703.39 Iakhs interest
accrued & due till the date of original maturity i.e. July 20, 2018) with and by the
Lakshmi Villas Bank (LVB) against the loans given to promoter group companies in the
previous year continued to be under litigation at l-ion’ble High Court for declaration and
recovery. Pending disposal of the case, we are unable to comment on the status of
recoverability and classification of the reported balance. Refer Note no. 22(i) of the
Statement.

(b) (i) Loans given to certain companies appearing in Corporate Loan Book (CLB portfolio)
aggregating to Rs. 203,670 lakhs as on March 31, 2019 (substantially these loans were
given upto the period March 31, 2017, when we were not the auditors. Loans, so
provided including given in financial year ending March 31, 2018 have been reported by
us under section 143(12) of the Companies Act, 2013 as referred in point 3(u) above)
{expected credit loss (ECL) fully provided for; no further loans have been given during
the financial year ended on March 31, 2019) and proceedings launched by the company
(RFL) against these companies continued to be under Insolvency and Bankruptcy Code
(IBC) before the Hon’ble NCLT Delhi. Most of these proceedings are stayed by the
Hon’ble Supreme Court in its order dated April 5, 2019 in case of MIs Daiichi Sankyo
Company Limited Versus Oscar Investments Limited & Ors. Refer Note no.20 of the
Statement.

(ii) Further, the company (RFL) has subscribed to Non-Convertible Debentures of a
corporate entity of Rs. 20,000 lakhs in December 2016 (Impairment of Rs. 13,004.70
lakhs considered till March 31, 2019) and extended loan of Rs 5,000 Iakhs (ECL fully
provided) to one of the corporate. Due to default in making repayment of NCD/loan to
the Company, it has filed the cases against both the parties under Insolvency and
Bankruptcy Code (IBC) before the Hon’ble NCLT Kolkata. Refer Note no.20 of the
Statement.

Considering the pending decision of Hon’ble Supreme Court of India, Hon’ble NCLT Delhi
and Hon’ble NCLT, Kolkata, we are unable to comment on adequacy of provision, any
additional financial and legal implications on the financial statements of the company.

6. During the year, some of the lenders have increased interest rates mainly due to downgrade
in External Credit rating (ECR) of the Company (RFL) . The Company has protested for such
increase in the interest rate and has not serviced increased interest rate. Further, Company
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has not made the provision of increased amount of Interest amounting to Rs. 2,898.47 lakhs,
but the Company shown the same as contingent liability in the financial statement. As
informed, company is in the process of getting approval from respective banks for restoring
the original interest rates. Had the provision of the same is made in the books of accounts
than losses for the year would have increased by Rs. 2,898.47 lakhs.

Religare Housing Development Finance Corporation Limited IRHDFC)

7. We draw attention to note 23 to the statement in relation to transaction with RARC 059
(Rl-IDFC HI) Trust (special purpose vehicle) wherein GNPA of Rs. 3038.13 Iakhs were sold for
a value of Rs. 2278.60 lakhs & Trust has issued security receipts (SR) in the ratio of 85:15. As
informed by company (RHDFC), based on the legal opinion obtained it was a true sale.,
Considering that Company has de-recognized NPA loan receivables and has recognized
security receipts as investments in the books of accounts. As per Ind AS-lOS, derecognition
of financial assets shall take place only if substantial risk and reward has been transferred.
However, in the referred transaction of security receipts, the company may remain
exposed to substantial risk of return.

Had these NPA loan receivables not been derecognized classification of loans into
investments would not have changed and profit for the year would have decreased by Rs.
96.78 lakhs.

8. During the year ended March 31, 2019, some of the lenders have increased interest rates
mainly due to downgrade in External Credit rating (ECR) . The Company (RHDFC) has
protested for such increase in the interest rate and has not serviced increased interest rate.
Further, Company has not made the provision of increased amount of Interest amounting to
Rs. 228.90 lakhs, but the Company shown the same as contingent liability in the financial
statement. As informed, company is in the process of getting approval from respective banks
for restoring the original interest rates. Had the provision of the same been made in the
books of accounts, then profit for the year would decrease by Rs. 228.90 Lakhs.

Emphasis of Matter

9. Attention is invited to note no -11 to the statement of the company with respect to the
appeal filed with Hon’ble Debt Recovery Appellate Tribunal against dismissal of application
filed by the company for vacation of stay dated Mar 21,2018 qua the company and deletion
of Company’s name from the legal proceedings between Axis Bank & Religare Capital
Markets International (Mauritius) limited (i.e RCMIML) wherein the company had issued
the non -disposal undertaking( i.e NDU) with respect to the shares of RHICL for a standby
letter of credit facility availed by RCMIML from Axis Bank (claimed amount of Rs 31,293
lacs). The management has represented that it has been legally advised that the said NDU
does not cont~mplate any payment! repayment obligations on the company in case of any
default on the part of RCMIML. We have relied on the representation of the management.

10. Attention is invited to note no 17 to the statement in relation to non-consolidation of
financials of Religare Capital Markets Limited, subsidiary of the Company, based on
management assessment of non-existence of control through voting rights and existence of
significant restrictive convenants on major decision making at RCML have been imposed by
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the holder of the preference shares, we have relied on the management representation.

The Emphasis of Matter given in Auditors Report of subsidiary companies is reproduced here
under:

Religare Finvest limited (RFL)

11. We refer to our modified audit report dated May 30, 2018 on audited annual accounts for
the financial year ending on March 31, 2018, the Company (RFL) is still pursuing appropriate
legal remedies to recover the amounts due from Strategic Credit Capital Private Limited
(‘SCCPL’) and Perpetual Credit Services Private Limited (‘Perpetual’) aggregating to Rs.
79,367.20 Lakhs (fully provided for in the financial year ending March 31, 2017) and expect
that there will not be any obligation on the Company out of these cases. Refer Note no 22(u)
of the Statement.

12. The Company (RFL) continued to carry Deferred Tax Assets amounting to Rs. 49,315.69 Lakh
as at March 31, 2019 considering the availability of future taxable profit against which the
deductible temporary differences and unused tax losses can be utilized. We have relied on
the management’s assessment. Refer Note no.22 (iii) of the Statement.

Religare Comtrade Limited (RCTL)

13. The accounts of the Company (RCTL) have been prepared on going concern basis considering
the letter of comfort from its holding Company, Religare Enterprises Limited. Refer Note no.
16 of the Statement.

14. The nature of operations of the Company may qualify under the definition of Non-Banking
Finance Company (i.e NBFC) in accordance with requirements of Reserve Bank of India Act,
1934 and related regulations. However, the Company (RCTL) is not required to be registered
as NBFC based on legal opinion obtained by the company.

Religare Advisors l.imited (Formerly known as Religare Wealth Management Limited)

15. We draw attention to the note no 24 to the statement regarding preparation of accounts of
Religare Wealth Management Limited (i.e RWML), indirect subsidiary of the Company on
realizable value basis in the financial year 2018-19 in view of no commercial operations for
the last two previous financial years.

Our opinion is not modified on these matters.

Qualified Opinion

16. Based on our audit, except for the effects of the qualifications described in paragraph 5 to 8,
in our opinion and to the best of our information and according to the explanations given to
us these consolidated year to date statement:
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(I) Include the financial results for the year ended March 31, 2019, of the following
entities:

a) List of Subsidiary

Religare Global Asset Management Inc. (RGAM mc)
Religare Credit Advisors Pvt. Limited (RCAL)
Religare Comtrade Limited (RCTL)
Religare Commodities Limited (RCML)
Religare Broking Limited (RBL)
Religare Advisors Ltd. (formerly known as Religare Wealth Management Limited) (RAL)
Religare Business Solutions Limited (RBSL)
Religare Housing Development Finance Corporation Limited (RHDFCL)
Religare Insurance Limited (RIL)
Religare Health Insurance Company Limited. (RHICL)
Religare Finvest Limited (RFL)

b) Jointly controlled entity
lBOF Investment Management Private Limited

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular in
this regards; and

(üi) gives a true and fair view in conformity with the aforesaid Ind AS and other accounting
principles generally accepted in India of the net loss (including other comprehensive
income) and other financial information of the Company for the year ended March 31,
2019.

17. Other Matters

a) We did not audit the financial statement of one Subsidiary Company (including
subsidiaries incorporated outside India) whose financial statement reflect total assets of
Rs. 64.46 Lakhs as at March 31, 2019, total revenue of Rs. 161.43 Lakhs, net cash
outflows amounting to Rs. 12.85 Lakhs, profit after Tax of Rs. 152.01 Lakhs and total
comprehensive income of Rs. 152.01 I.akhs for the year ended on that date, as
considered in the consolidated financial statements. These financial statements are
unaudited and have been furnished to us by the management our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary are based solely on the certificate furnished by the
management.

b) We did not audit the financial statement of three Subsidiary Companies whose financial
statement reflect total assets of Rs. 1,56,911.84 Lakhs as at March 31, 2019, total
revenue of Rs. 1,22,250.56 Lakhs, net cash out flows amounting to Rs. 103.96 Lakhs,
Profit after Tax of Rs. 5,833.94 Lakhs and total comprehensive income of Rs.6,132.43
Lakhs for the year ended on that date, as considered in the conso k~ii~Eflnancial
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statements. These financial statements have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the

consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries are based solely on the report of the other
auditors.

c) Consolidated Financial statement includes group share of net Loss after Tax of Rs, 8.96
Lakhs for the year ended March 31, 2019 in respect of one jointly controlled entity, as
considered in the consolidated financial statements. These financial statements are
audited by other auditors whose report have been furnished to us by the management
and our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of this Jointly controlled entity is based
solely on the reports of the other auditors.

Our opinion on the consolidated financial statements is not modified in respect of the
above matters with respect to reliance on the work done and the reports of the other
auditors and financial statement certified by the management.

For S. S. Kothari Mebta & Company
Chartered Accountants
Firm’s Registration No. 00075614

Naveen Aggarwal
Partner
Membership No.: 094380

Place: New Delhi
Dated: May 23, 2019
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Religare Enterprises Limited
Regd. Office:2nd Floor, Rajlok Building, 24, Nehru Place, New Delhi -iiooig

Statement en Impact of Audit Qualifications for the Financial Year ended March 31, 2019 on
Standalone Financial Results

[See Regulation 33 of the SEBI (LODR) (Amendment] Regulations, 2016

lAmount in Rsj
SI. Particulars Audited Figures Adjusted Figures
No. (as reported before (audited figures after

adjusting for adjusting for
qualifications) qualifications)

1 Turnover / Total Income NA NA
2 Total Expenditure NA NA
3 Net Profft/ILoss) NA NA
4 Earnings Per Share NA NA
5 Total Assets NA NA
6 Total Liabilities NA NA
7 Net Worth NA NA
8 Any other financial item(s) (as felt NA NA

appropriate by the management]

11(a) Audit Oualitlcation leach audit qualification senarately]:

a. Details of Audit Qualification:

Pending REL’s application with Hon’ble High Court of Delhi for staying the redemption of
1,500,000 non-convertible preference shares of the Company held by Oscar Investments Limited,
Promoter’s Group Company and due on 31st Oct 2018 with an approx. redemption value of Rs.
4,190.28 lakhs. Pending the outcome of the application, we are unable to comment the likely
implication on the statements.

b. Type of Audit Qualification Qualified Opinion

c. Frequency of qualification: First Time

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views: The
Auditors have not quantified the impact of the Qualified Opinion

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

(i) Management’s estimation on the impact of audit qualification: NA

(ii) If management is unable to estimate the impact, reasons for the same: The Company has
not redeemed 15,00,000 preferenceS .sl~ares due for redemption on October 31, 2018
(Redemption value of Rs 4,190.28 lakhs ) and disputed the liability stating the transaction to
be a illegal one by filing the interim application having l.A. No. 16727/2018 in the matter of
Daiichi Sankyo Company Limited vs. Malvinder Mohan Singh & Others (Petition O.M.P. (EFA)
(COMM) NO.6 OF 2016). The Company has already accounted for the redemption value of Rs.
4,190.28 lakhs in its financial statements. Since the matter is sub-judice, the management can
not determine the amount of any additional liability at this point of time, if any, which may
arise due to non-redemption of said preference shares.



(iii) Auditors Comments on (i) or (ii) above: The Auditors are of the view that pending disposal
of the application filed by the Company, we are unable to comment on the likely implication on
the financial statements in addition to Rs. 4,190.28 lakhs which has already been accounted
for by the Company in its financial statements,.

~tories:

For S. S. Kothari Mehta & Co.
Chartered Accountants
Firm Registration No.:000756N

I’i’~ ~zzzz~Ez_ v~4.~/&Yt~%~
Naveen Aggarwal Milind Narenclra Patel
Partner Group CEO
Membership No.094380

Place:’ New Delhi
Date May 23~ 2019

Ill

For Religare Enterprises Limited

‘4 LA

Vi~aya laksh nil Ral a ra ni lyer
Audit Committee Chairperson

‘a
Go r’i ider Jo neja
cro
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Religare Enterprises Limited
Regd. Office:Znd Floor, Rajlok Building, 24, Nehru Place, New Delhi -110019

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2019 on
Consolidated Financial Results

[See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016]

(Amount in Ks. in Lakhs)

S. Particulars Audited Figures Adjusted Figures
No. (as reported (audited figures

before adjusting after adjusting for
for qualifications~ cjualifications~

1 Turnover! Total Income 240,608.21 240,608.21
2 Total Expenditure 390,307.91 393,532.06
3 Net Profit/(Loss) (149,699.71) (152,923.86)
4 Non Controlling Interest (21,347.86) (21,845.73)
5 Profit attributable to owner (128,351.85) (131,078.13)
6 Earnings Per Share (63.32) (64.66)
7 Total Assets 957,802.10 957,802.10
8 Total Liabilities 874,497.14 877,721.29.
9 Net Worth 83,304.96 80,080.81

Any other financial item(s) (as felt appropriate by
the management)

Relipare Finvest Limited IRFIi

a. Details of Audit Qualification:

Adjustment of fixed deposits of Ks. 79,145 lakhs (excluding Rs. 2,703.39 lakhs interest accrued &
due till the date of original maturity i.e. July 20, 2018) with and by the Lakshmi Villas Bank (LVB)
against the loans given to promoter group companies in the previous year continued to be under
litigation at Hon’ble High Court for declaration and recovery. Pending disposal of the case, we are
unable to comment on the status of recoverability and classification of the reported balance.

b. Type of Audit Qualification: Qualified Opinion

C. Frequency of qualification: Repetitive - Continue since March’18

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views: The
Auditors have not quantified the impact of the Qualified Opinion

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

(i) Management’s estimation on the impact of audit qualification:

(i) RFL had filed a suit for recovery of amounts misappropriated by the Lakshmi Vilas Bank
QLVB”) placed as Fixed Deposits with it on May 31, 2018 before the Hon’ble Delhi High Court
The Hon’ble High Court was pleased to pass interim Orders directing that status quo be
maintained in respect of RFL’s current account maintained with LVB.

(ii) It is pertinent to mention here that LVB has sought to delay the adjudication of the interim
reliefs and the suit for recovery sought by RFL by filing multiple applications, all of which have
been kept in abeyance by the Hon’ble Court till such time RFL’s applications for interim reliefs

10

11(a)

N A. NA.

Page 1 of 5



are disposed of. The pleadings in the matter are now complete, in as much as LVB has filed a
reply to RFL’s suit and RFL has filed its rejoinder to the same. LVB has further filed a sur
rejoinder to the rejoinder filed by RFL. Strategic Credit Capital Private Limited and
Participation Finance have filed applications to be impleaded in the matter, which are yet to be
adjudicated on by the Hon’ble Court The case has been fixed for arguments on interim
applications filed by RFL for various dates since July 19, 2018 till March 11,2019. Qn March11,
2019 arguments were addressed at length by the counsel of Plaintiff. The llon’ble Court was
pleased to reserve order on the interim application on April 12, 2019. No further date has been
given by the Court

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

(iii) Auditors’ Comments on (i) or (ii) above: The Auditors are of the view that pending disposal of
the case, we are unable to comment on the status and classification.

Religare Finvest Limited (Rn)

a. Details of Audit Qualification:

(i) Loans given to certain companies appearing in Corporate Loan Book (CLB portfolio) aggregating
to Rs. 203,670 lakhs as on March 31, 2019 (substantially these loans were given upto the period
March 31, 2017, when we were not the auditors. Loans, so provided including given in financial year
ending March 31, 2018 have been reported by us under section 143(12) of the Companies Act, 2013
as referred in point 3(u) above) {expected credit loss (ECL) fully provided for; no further loans have
been given during the financial year ended on March 31, 2019} and proceedings launched by the
company (RFL) against these companies continued to be under Insolvency and Bankruptcy Code
(IBC) before the Hon’ble NCLT Delhi. Most of these proceedings are stayed by the Honble Supreme
Court in its order dated April 5, 2019 in case of M/s Dauichi Sankyo Company Limited Versus Oscar
Investments Limited & Ors. Refer Note no.8 of the Statement

(ii) Further, the company (RFL) has subscribed to Non-Convertible Debentures of a corporate entity
of Rs. 20,000 lakhs in December 2016 (Impairment of Rs. 13,004.70 lakhs considered till March 31,
2019) and extended loan of Rs 5,000 lakhs (ECL fully provided) to one of the corporate. Due to
default in making repayment of NCD/loan to the Company, it has filed the cases against both the
parties under Insolvency and Bankruptcy Code (IBC) before the Hon’ble NCLT lcolkata.

Considering the pending decision of Hon’ble Supreme Court of India, Hôn’ble NCLT Delhi and
Hon’ble NCLT, Kolkata, we are unable to comment on adequacy of provision, any additional
financial and legal implications on the financial statements of the company.

b. Type of Audit Qualification: Qualified Opinion

c. Frequency of qualification: Repetitive - Continue since March’17

d. For Audit Qualification(s) where the impact is quantified by the auditor, Managements Views: The
Auditors have not quantified the impact of the Qualified Opinion

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

(i) Management’s estimation on the impact of audit qualification:

The Company has an exposure of Rs 203,670.00 Lacs as per financials as at March 31, 2019
towards the Corporate Loan Book. RBI has raised concerns in the past about the credit
worthiness of the borrowers, credit appraisal and loan sanctioning mechanism followed by the
company in respect of this book..The management has reviewed the portfolio and the financial
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reports of the borrowers to determine the recoverability of the said loans. Based on the
maturity dates of the loans, recovery steps instituted and the financial reports of the borrowers,
the Company had, on a prudent basis, made full provision of Rs. 203,670 Lacs as at March 31,
2019 against this portfolio.

A law firm of repute was appointed to undertake a detailed diligence on this loan book and the
said diligence has been completed. Insolvency proceedings have been initiated before the NCLT
Delhi and Kolkata against the Borrowers forming a part of the Corporate Loan Book. The
Insolvency Petitions filed before the NCLT New Delhi were listed on March 27, 2019 for
addressing arguments for the admission of petitions.

Arguments were heard at length on the said date and the Hon’ble NCLT was pleased to reserve
its order and requested the counsels for all the parties to file their written submissions. Order
Reserved for admission but the Proceedings are stayed by Supreme Court vide order
OS.04.2019. Based on the due diligence report and the replies filed by the borrowers before the
NCLT, RFL had also filed a criminal complaint before the EOW, Delhi, on which a F.I.R. no.
50/2019 has been registered and is under investigation.

Whereas, the insolvency petition titled as °Religare Finvest Limited vs. Bharat Road Network
Limited” filed before the NCLT, Icolkata was listed for admission hearing on Match 29, 2019.
The corporate debtor / borrower was granted last opportunity to file its reply within 3 days
and rejoinder to be filed by RFL within 7 days thereafter. The matter got listed on May 17, 2019
but due to strike the matter was not heard and re-notified for July 18, 2019.

During the year ended March 31, 2019, there is no movement in this portfolio.

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

(iii) Auditors’ Comments on (i) or (ii) above: The Auditors are of the view that considering the
pending decision of Hon’ble Supreme Court of India and Hon’ble NCLT Delhi and Kolkata, we
are unable to comment on adequacy of provision, any additional financial and legal
implications on the financial statements of the company.

Reli2are Finvest Limited IRPLi

Details of Audit Qualification:

During the year, some of the lenders have increased interest rates mainly due to downgrade in
External Credit rating (ECR) of the Company (RFL). The Company has protested for such increase in
the interest rate and has not serviced increased interest rate. Further, Company has not made the
provision of increased amount of Interest amounting to Rs. 2,898.47 Iakhs, but the company shown
the same as contingent liability in the financial statement As informed, company is in the process of
getting approval from respective banks for restoring the original interest rates. Had the provision of
the same is made in the books of accounts than losses for the year would have increased by Rs.
2,898.47 Lakhs.

ii. Type of Audit Qualification: Qualified Opinion

Hi. Frequency of qualification: First time

iv. For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:

The company has rai~ed the concern and is perusing with the banks for restoring the contractual
Rate of Interest. Company has not made the provision of increased amount of Interest amounting to
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Rs. 2,898.47 lakhs, but the Company has shown the same as contingent liability in the financial
statements.

v. For Audit Qualification(s) where the impact is not quantified by the auditor: Not applicable

(i) Management’s estimation on the impact of audit qualification: NA

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

(iii) Auditors’ Comments on (i) or (ii) above: NA

fi~ij~are Housiiig Develonment Finance Cornoration Limited (RHDFC)
(b)

Details of Audit Qualification:

In relation to transaction with RARC 059 (RHDFC HL) Trust (special purpose vehicle) wherein
GNPA of Rs. 3038.23 lakhs were sold for a value of Rs. 2278.60 lakhs & Trust has issued security
receipts (SR) in the ratio of 85:15. As informed by company (RHDFC), based on the legal opinion
obtained it was a true sale. Considering that Company has derecognised NPA loan receivables and
has recognized security receipts as investments in the books of accounts. As per md AS-109,
derecognition of financial assets shall take place only if substantial risk and reward has been
transferred. However, in the referred transaction of security receipts, the company (RHDFC) may
remain exposed to substantial risk of return.

Had these NPA loan receivables not been derecognized classification of loans into investments
would not have changed and profit for the year would have decreased by Rs. 96.78 Iakhs.

ii. Type of Audit Qualification : Qualified Opinion

iii. Frequency of qualification: First time

iv. For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:

The sale of GNPA to Reliance ARC is concluded within the RBI purview and the Company has
obtained true sale opinion for concluding the transaction. Accordingly, the Company has
derecognized the NPA loan receivables and has recognized security receipts as investments in the
books of accounts The Company shall recognize profit/loss on the Security Receipts based on the
evaluation by independent rating agency as stipulated under RBI Regulation. Under INDAS, the
security receipts issued by the trust would full-fill the criteria for a financial asset and has been
recognized it in its books.

v. For Audit Qualification(s) where the impact is not quantified by the auditor: Not applicable

(i) Management’s estimation on the impact of audit qualification: NA

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

(Hi) Auditors’ Comments on (i) or (H) above: NA
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Details of Audit Qualification.

During the year, some of the lenders have increased interest rates mainly due to downgrade in
External Credit rating (ECR) of the Company. The Company (RHDFC) has protested for such
increase in the interest rate and has not serviced increased interest rate. Further, Company has not
made the provision of increased amount of Interest amounting to Its. 228,90 lalchs, but the Company
has shown the same as contingent liability in the financial statements As informed, company is in
the process of getting approval from respective banks for restoring the original interest rates, [lad
the provision of the same been made in the books of accounts, then profit for the year would
decrease by Its, 228.90 Lakhs.

ii. Type of Audit Qualification: Qualified Opinion

iii. Frequency of qualification: First time

iv. For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:

In previous year because of rating downgrade lenders has arbitrarily increased the interest rate and
the company(RHDFCL) has requested for the reversal of such increase in rates. Banks have placed
the company request to the appropriate authority for such reversal . Therefore, the company has
not recognized as interest expenses and shown as contingent liability.

Vijayalaksbmi Rajaram Iyer
Audit Committee Chairperson

Ill

V. For Audit Qualification(s) where the impact is not quantified by the auditoc Not applicable

1. Managements estimation on the impact of audit qualification: NA

2. If management is unable to estimate the impact, reasons for the same: NA

3. Auditors’ Comments on (i) or (ii) above: NA

For S. S. Kotbari Mehta & Co.
Chartered Accountants
Firm Registration No.:000756N

For Religare Enterprises Limited

Membership No.094380

C,..

limi Narendra Patel GurvinderJuneja
Group CEO CEO

Place:’ New Delhi
Date :- May 23,2019
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Name of the entities
forming part of the
merger details in brief
such as size, turnover
etc.
(0500 March 31,2019)

Transferor Company No.1

Religare Comtrade Limited
Turnover: 1,503.28 lacs
Size(Total Assets): 11,250.58 lacs

TransferorCompany No 2

Religare Insurance Limited
Turnover: Nil lacs
Size (Total Assets): 0.11 lacs

Transferor Company No.1 and Transferor Company No.2 are hereby
collectively referred as Transferor Companies.

Yes, the merger is between REL and its related parties.
Further, as per sub-regulation 5 (b) of Regulation 23 of 51381 (Listing
Obligations and Disclosure Requirements) Regulations, 2015,
transactions entered into between a holding company and its wholly
owned subsidiaries, whose accounts are consolidated with such
holding company and placed before the shareholders at the general
meeting for approval would not require approval for any related
party transaction(s) from audit committee and shareholders.

Hence, the proposed Scheme does not fall within the purview of
related party transaction and therefore prior approval from Audit
committee and shareholders is not applicable.

Religare Enterprises Limited

Transferee Company offers an integrated suite of financial services
through its underlying subsidiaries and operating entities, including
loan to SMEs, Affordable Housing Finance, Health Insurance and
Retail Broking.

Religare Comtrade Limited

Transferee Company No. 1 was incorporated to carry on the business
of as a trader/dealer in gold, silver, bullion, precious or semi-precious
stones, precious metals, agri commodities etc. and trading in
securities directly or indirectly in or outside India. As on the date of
this Scheme, no operations are carried on by the Transferor Company
No.1.

Religare Insurance Limited

Transferor Company No.2 was incorporated to carry on the business
to establish, organize, manage, promote, encourage, provide, conduct
sponsor, subsidize, operate, develop, design, market, underwrite, and
commercialize health insurance and assurance in all permissible ways

_________________________ including but not limited to travel insurance, critic-al illness and

Religare Enterprises Limited
CIN: L74699DL1 984PLC1 46935
Regcl. Office: 2nd Floor, Rajlok Building, 24, Nehru Place, New Delhi-i 10019 Ph.: +91-11 -46272400, Fax No.: ±91-11-46272447
Corporate Office: Ptlus Global, A - 3,4.5. Sector 125, Nolda, Utter Pradash -201301 Ph.: +91-120-339 1000 Fax No.: +91-120-3396248

1.2(a)
Clause Requirement Disclosure

Transferee Company

Religare Enterprises Limited (“REL”)
Turnover 3,516.57 lacs
Size (Total Assets): 221,198.70 lacs

1.2 (b) Whether transaction
would fall within
related party
transactions? If yes.
whether the same is
done at “arm’s length”?

1.2(c) Area of business of
entity(ies)



persona] accident insurance and all such business ~il1iS~~tll~
Insurance Regulatory and Development Authority of India (IRDA)
may permit from time to time under the applicable regulations. As on
the date of this Scheme, no operations are carried on by Transferor
Company No. 2.

• No active business has been carried on by Ihe Transferor
Company No. 1 and Transferor Company No. 2. Further, as on
date, all liabilities owed by the Transferor Company No. 1 and
Transferor Company No. 2 are payable to the group entities
which are ultimately consolidated into the Transferee Company.
Considering the present economic environment, consolidation of
the said entities is envisaged through this Scheme

• The Scheme will also result in simplification of holding
structure, thereby resulting in reduction in multiplicity of legal
and regulatory compliances. reduction of costs and pooling of
common resources.

• The Scheme will also facilitate the Transferee Company to meet
obligations of the Transferor Company No. 1 and Transferor
Company No. 2.

There would be no issue of shares by REL to the shareholders of
Transferor Companies because the entire paid up share capital of the
Transferor Companies (directly or indirectly) is held by REL. Upon
scheme being approved by National Company Law lribunal, the
shares of Transferor Companies shall stand extinguished/cancelled.

There will be no change in shareholding pattern of REL pursuant to
the Scheme becoming effective as no shares will be issued by REL
pursuant to the Scheme.

Religare Enterprises Limited
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1.2(d)

ItREUGARE
bind

Rationale for
amalgamation/ merger

In case of cash
consideration — amount
or otherwise share
exchange ratio.

1.2(e)

1.2(f) Brief details of
in shareholding
(if any) of listed

change
pattern
entity.


