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Subject Outcome of Board Meeting ofReligare Enterprises Limited (‘the Comnanv/RELI

Dear Sir(s),

We would like to inform you that the Board of Directors at their meeting held today i.e. February 12, 2020
(started at 03.00 P.M. and concluded at 6.45 P.M.) has inter-alia approved the Un-Audited Financial
Results (Standalone and Consolidated) of the Company (which have been subjected to Limited Review by
the Statutory Auditors) for the quarter ended December 31, 2019 in terms of Regulation 33 of the SEal
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Copy of same along with the Limited Review Reports of M/s S.S. ICothari Mehta & Co., Statutory Auditors
of the Company, is enclosed herewith.

This is for your record and dissemination purpose.

Thanking you,

Yours truly,
For Reli re Enterprises Limited
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Statowont ot Stondaitno and 000001idaned Unoldlted Financial Results (or the DewIer and r1ine Months Onded December31. 2013

Sr Ponlicula Is Stondalonin netulot Consolidated Results
930

O,oneer,eird tuTor Months ended Year ended Quarter endrd Nine Months ended flares dod
Dvoewher 31, Sopioniber 30, December 31, December31, Decembnr 31, March 30, December31. September30, Decembor 30, December30, Decembor 31, Mooch 31,

2019 2019 2018 2010 2018 1019 2019 2010 2018 2000 2018 2010

)Unaadisrd) iUraoditedi iU016dincdo iUnatdiindo OUnaotdlIrdl (00409360 (U800dited) houioaodJtedi (Unoodinedi (Uooejdinedi iU056ditedi (9861)64)
I Reven,e

a flen000e lenIn, One,, liens
l,loee,si I,,ro,i,e 039.02 71 91 ioq 67 358.69 358,69 13,91755 17,052.17 23,429.85 49,379 55 77,362.00 93,340 03
Dividend Ilecowo . , . . . 5.22 . 5 77 5.72 3 27
reran a Commission n,o,,ns - . , ‘ ‘ 736.85 656.12 1,370,95 3,105 20 1,000.10 sr-lu 03
Net GoIn en Fair Vul,,, C huopes , - . ‘ 40.27 . 25,50 - 18,31
sale of Sen,icen - . . — ‘ 4,000,04 4,217,17 0.219-00 03,104,94 15,49022 19.523-?
flelerrpevepor Pro,,, flnnnu mets 00.77 - - 10.77 03.53 13.53 30,425GB 00,675.01 30.505,00 0.00,00943 77,007.03 0.00.971.13

Tonal 9e,cnue (row Oonraelono 153.33 . 77.91 150.00 372.22 171.22 57.223,43 60.815,29 04,695.09 1.71,024.70 1;76.101.99 2,20,691.30 -

8. Ott,,, income 204.73 431 10 1,045.09 ‘197 10 1,53340 3,144,35 3,205.27 2,153.10 1,107.65 4.132-03 10,900.09 31,403.43
Toeol nenseoe 3+50 353.12 432.23 1,213.00 1,201-St 2,953.70 3,506,57 50,505.70 60.760,39 00,592.74 0,76,19761 1,97,002.00 ?,dn~l?O .05

2 Expenses
(at Finance Costs tO? /3 1101 44 3.35647 512.54 3.969,30 4,470.21 14,216.03 30,697,21 21,403.30 55,201,20 03,193.40 04.333-30
(hi reran 4 Commint ion Onoe,,ses . . . , . 0,093.59 1,163.96 ‘ 1,121.75 3,430.73 4,057.33 5.243 5
(Ci Ne) I ossen Fair Valor Chonres ‘ 39.36 ‘ . - . 224.50 - 241.52 . 240 ‘III
(di impalement and toss All awanoespn F,,,u,,,,,lis,t,,,,,m,’nIs ‘ 331251 . 3.525,55 ‘ 9,934.24 07,974.030 02,407.90) 34,757.55 i7,391.551 1,0.1.07400 3.41 073.23
(ci Osnenne toward Capital Commilwept ‘ 65003 ‘ 158 01 - 650,00 . 65003
hit Employee Ernefltt Enpense 338.13 142 15 403.26 031.97 300.90 1,379.83 14,914.05 32,996.04 12,590.50 40,503.61 37,700.21 S 0.787 36
el Depreciation and Amoflinatior Enno’nte 14.33 1003 19.01 40.31 67.40 95.41 1,520.17 3,774.15 610.13 4,736.51 1,993 15 2 573.04

Oh) OIlier Onnentes 113.53 324 16 676.34 3,830.23 1,351.16 2.350,00 61,304.65 34,453.59 29,810.30 1,23.15190 00.034,41 1.04 060.70
70)01 monsoon in no hI 1, 563.01 10,347,31 1,155.73 12,703,65 6,997,04 18.127,79 95,132,59 67,132,82 1,00.439,55 2,20,506,13 2.97.053.42 3.90.510.07

3 705(11/ (Less) Oefore Eecopttenu Ilte,n, ned Too (I’ll (700.690 09,914 03) 00,032,750 018,603.186 98,024,14) 14.611.21) (16,623.19) 03,064.43t 033,556.910 (44,348.59) 01.10,001,240 91,50,304,16)
4 tacepllsnal item,

Nobility nowaed Capital Cnmn,,twoes I Icier sole cc, 13 i 07.00003 . 07,030.01 - - - 17.000_ta 17,000,03
S hone in Profit / Lots) of sin) Ventures . - - . — t1,06t 3,131 0,24 00.130 05.23) 00,080

S Poofit / (Loss) Before Tatat a Eaoraordlnary items 034) 0780.69) (25,904.03) 01,032.73) 023,400.110 (4.024.14) 114.611,131 16,613.959 020,069,661 (33.016.679 61,353,07) Ia,1o,00e.720 )1,30,353,03t
6 Ton(nnenne

Doreen 9 Tax . . . , ‘ 91.00 t31.25 272.65 337.95 520.6t Ibm
Defr,rrd Toe Not) . , . , ‘ 21637 83.93 00,29 521.53 000.100 608-I’ll

7 part Profit /(10,00 AlleeTot be! ore reiraordina,yitrmsia. 9) 700330 126,914 03) (3,002.75) 120,403.11) 04.024.14) 14.611,22) 26,932.27) (25,595,940 033.920.61) 062,213.36) 01,10.455.22) (1.S0.095,061
0 Inneao,dlnaly Items Nec of Too) . , . - , , -

9 Net Profit! Loon) far the period (7-80 (730.63) (16,304.031 01.003,73) 033,400.11) (4,024.14) 134,611.116 16,833.07) 026.590,94) 133,910,010 (62,223,33) il.10.455.21) )1,00,00S,OSt
00 Other comerehoenive Income

At (I) them, that will not be reclatelf,pd to peoi,i on loss
flew eanlleen,eet rcein/)IaenI an claI,nnd P~,tnI,l Pious 6 570 141 620 13.370 147.14) 5,02 10.19 (170.700 064.560 08.21 (267.78) 6667 041 OS)
poirvalon Gain! (Lass) on EooulvInst,owenin DvcienoInuloc P/rCa - . . , . - 5.32 1.20 020.06) 012.79) 010,06) 10,106

Si lit Slew, beat nnill he eeela,eIlled to one,,) on loss
Net Gain I Lots) on Orb, Se051lIrs FVrOCI . , . ‘ 122.10 749,67 1.194,63 0,349,08 1213.321 332 33

11 1503) Cowproh000lvo Income ftr nhr Peelod/Yeoe, Net 89 Tat (9*10) 0707,166 120,930.65) 11.035.121 110.453.23) 04.019.12) 014,595.030 (26,783.931 (19,9t4.211 032,727.03’ (61,143.16) )1.1O.621.94) (1.09.039.71)

11)00 Peo030/)Lont) for (he Period/Year 3t)r,bobnbte en:
Non Centrolli no Interest . . . ‘ (3,660,35) 1210.041 14,033,021 10.993,971 116 911.390 112,3731-Il
Owene,s ci tim Co,eeeann . . . - — (23.272 429 620 370.10) (29,087.581 057,713 30’ ‘13.517.911 01,25.716 1,3 I

, . . — . . . Oar,oo,,z,l 810,000.94) 003,920.61) (67,213.35’ 93.10.455.22) (1,00.063.8w

01)8) Other Compeehens he Income one lb,oIah lean-.
Non centeallipe Intonest . , . . ‘ — 3.36 04,15 0.05 100.77 5 0.00 30,55
0/vows of tile Co,e,poeev . . . 145.96 602.35 1.190)3 969.34 1217.901 164 79

. , . . 0 . . 149.24 696.51 2,102.70 0,070.11 0100.72) 066.34

11)0) Tatol Cowpretnantlve tscorne altnlbotobie to:
Non CotIrollIng Intrrett ‘ . - . ‘ 03,657.49) 0026 49) 04,911.180 (9,893.18) 116,088.23) 020,347 030
O,nnn,s crOne Compor~, ~—, , . , - 123,120.459 (19,7(7.84) 127.016,650 051,230,04) 193.735,721 01.28,333.660

, , . . - (26,733.93) (10,894.12) (32,727.930 (61.143,240 (1,10.621.959 (1,49.699.720

12 PaId’cp Coolly Share capital 75,511.02 11,6ll4.11 30,654.27 25,012.02 31,634.17 ‘ 21.694,27 23,812,82 21,694.23 21,694.27 25,312,02 21,694,27 21.608 27
(race Valor of entity sh,ee Rs, 10 racl,i

13 Other 0qnoty )eoolndIe~ Revolts (tan tesrn,e)o t ehtno In the Andited - ‘ ‘ - ‘ 1,44,221.02 — . ~ ~‘s...,_ . . 60.610 63
Balosce Sheet of Prenloes Yexr , ‘~___a—~

-~iTA; N 07 ~
24 mantle oo Per Shore rEPS’) bef are anda ~}6~t~ordl, ~j Ie,S~ç)i 00 ‘U I

each (oIly paId oo ito ooneoatlsedi / ‘Tr ,‘~‘~‘ ~“. ~“ — on F El F)) C
a) Sonic EPS(nn ) ut / \ ~ 0 S8t 01.14) flIt) (12.60) 02 02) 00.90) (9.27) 9.39) I (13.57) ‘ 12 .07) 046.60) (53 32)
hi Diluted BPS (to.) I r~ / - ,. ‘0 ‘~‘. 0 56) 012.44) 00,40) (12.60) 2 02) 6.93) 09.270 8.09) ~. \ (03.370 — .09) 48.66)
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Unnadlied soiomsolwls e Oeoenus, 4053)51, Assets & LhbiIiten For S tnnde)ore no d conw)i dsted retuits for Qesrier 3 Nine Months Endod Drcembur 31, 2010 ins. In LaO(s)

pantlcolan Snandalo,,e sesoltn tooseildoted Results
00504r Ended Noon Months Ended ‘fnarEndn d Quinn, Ceded elite Mtslhn Ended Ye;, Enijed

5. No. Orcembee 3L, Sepiemher 30, December31, Decrmbersl, December33, March 31, December31, September30, Decnmher 31. Orcember 31, December33, March 31
2019 2019 2018 2015 2010 lOIS 2019 2019 1000 2019 2059 2019

(Unnu dlied( (Urnaudited) (Unn,,dFte,10 (tooaodltrsi( iuonsdinedi (Audoed) liJOenudIted) (ijnnedlied( (Ennaoditedi iUnnosditnd9 tonaodlled( (Audited)

SEGMENT REVENUE
(a) irwelisniran and Financing diclis,l,ec 19305 3,05 93.50 17’1,09 655.37 473.70 11,402.65 14,281.57 14.151 49 .1 1,232,30 79.120,59 91.701,
(hi Sennert Services 19991 4)0,14 304.9) 915,41 1,709.09 0,135.11 - . . - -

(ci Irohine Related 6c4”it’eo ‘ , ‘ . - 4,547.27 4,111 43 7,154,37 14,11943 19.1005.11 1), 1511 4
(di FlooncialAdolsory Srrsices - - ‘ - - - 1.13 2.29 16.64 14.51 00.02 1 II, (I
in IE-Gev,ro,n so . . . . . ‘ 409.07 521.40 19.2.50 1.562,31 3,072.75 2.3999’
(II irnononee , ‘ ‘ - - 41,030.09 42,770.00 34,055.49 1,17,426.56 06.431 43 .20.7.13 0
(ci Unailocolrd 069 0.01 34.3.57 04005 710,44 767.79 431.93 3,000.30 346,89 2.23570 918,60 693 1’’
Totni 363.11 453.13 1,023.00 1,295.55 3,903.70 1,516.57 50,792.14 63,874,01 67,037.67 1,76,960.86 1.97.478.20 2,40,6367.0
Less inter’ Sremenl 6500160 ‘ . ‘ - - ‘ (293.44) (105.621 1154,910 1813,251 396.100 (524 333,
income from Onemllom 361.12 411,23 1,123,00 3,205.56 3,903.70 3,515,57 55,500.70 03,769,19 00,003,74 1.76,167,61 1,07,002,05 2.40.171.51]

2 900MENT005ULTS
proud (Loon) notice Toe fron,Sremrfl
I;) Inn’s men0 and ronando r, Asi,n,tIes 0307.70) (25,663.701 (1,175 241 (23,535 01) 04.0 19.250 014.590.99) (26,363.94) (21,910,500 (3617929) (67,704.56) I 0.05,347 33) 11.50,593 311
(hi Snopn’i 5r,vices (442.00) (003 ‘02) (207.09) (3,010.49) 695,30) (737.901
Cc) Orobine Nr101ed AcIditIes . . - . . ‘ (616,12) (1,267.161 (718.521 (2,099,650 (7,364 02) (2.253 4!
(dl Finandal Adrioory Sow) ceo . ‘ . - ‘ ‘ (2.95) (2,23) (1.65) (7.960 0,02 iS 331
Or (E.G s,ernao cc , , ‘ , ‘ , - 169,15 03.26 107.80 339.31 407 67 30 114’’
090 (ssoirancr . . ‘ - ‘ - 264,55 2,109.00 4,410.03 3,129,63 3,521.00 5,607 2’

IE) UnaliotlIed 0.09 0.39 144,58 040.03 710.44 707.75 (16.54) 630,09 (960.50) 378,34 (2.041.67) (3,307 .Iulj
Totni (700.691 26,914.039 (1,032.769 (10.400.113 (4.024,24) 014.511.22) (26,025.OSI 020.309,56’ 133.SS0.271 (61.393.87) 11131,040.31) 9L00.320,140
Lsss;islrrest Co prose , ‘ ‘ 6.40 - 06 41 7 61’

Tao borne , , . - 307.32 215,10 163,94 650.49 448,50 (7651 10)
Othn Compreiornslne in,or’,e (0 57) (44.42) (3.37) (47.14) 5.02 16.19 549.34 606,51 0,092.78 1.070,15 166.72) 305,74 I

Tonni Profit! (Lots) AfInrTao 0707,26) 026,990.59( ‘ i1,035.11( (79.466,251 4,019.11) (14.595.03) (28.213,93) (19,094331 142.727,831 961, 143.24) 01,10,621.93( (1.49,600,720,
3 SEGMENTASSErS

(ai (cacti mrntaa 3 F,nascinr A.t,e,l’es 7.14.669.59 7,01.532,13 1.21,036.14 2.11.669,50 2.21.939,14 2,11,703.61 5.11,129.39 5,60.930,01 7.03,216.41 5.11,110.30 7.83,21840 6,39,0451,1
hi Stoppers S.n,Or,c 1.62033 2,351.01 2,681.37 0,329.31 2.681,37 1.436,27 - .

I’) 0,001cc nnloied A,lj,itIn, , . . . ‘ 60j7L41 50,073.37 70.635,27 60.371,43 33,605.27 09.0”51”
(di Flnuncin I Ad,lso,v . . . 16711 170,14 215.07 162.11 205 07 367 1’’
(6 (E.G nvrrroner . . , 1,446.73 1,400.10 7.04 1,449.73 7.64 5,93.50’.’
(Ii Insurance . . . , - . 1,88,530,03 1,77,000.90 1,59,703.32 1,01,510.63 1,59,703.32 1,114,936 ‘1’

le( UnoOOocated 6,513,92 5,141,9! /371.29 9,333.92 2,071,28 7,058.80 1,44,759.88 1,03,000,18 57,080.67 1,44,759,80 37,869.67 94,23/ ,

Total OrEmen C 96mb 2,20,079.75 1,11,133,01 2,11,593.74 2.20,029.79 2.31.090,79 3,21,108.70 9.08,180,14 4,00.178,20 31,01.446,76 4.06.100.14 11.01,648,70 4,67,607 30 1
4 SEGMeNT LIABILITIES

ni ineesnosene nod F) nancon4 Acn,n,lies 49.193 63 30.533 12 01.693,31 49.293 66 31.600,31 51,832.92 0,61,600.05 6,60,416,00 0,00,911,04 0,61,100.00 0,00,916 0,1 11,93,121

(hI Support Services 16,899.31 21,231 hI 3,703.62 16,69934 3,280,62 3,277.16 ‘ . . -

(C) nroblne Related Aei)eolies . . . — 44,051.71 48,024,60 56,032,17 44.951,71 58,932.17 60,0600
(di FlnancooiAdniocru ServIces . , . . . , 77.02 02,31 111,54 77,32 111,54 59”,
(0 iE.Gsvernunre , . . . . . , 1,435,05 1,305,39 26,35 1,435,05 76.35 5,5” r,,,
(Ii Insurance ‘ . . . . . . 1,38,316.09 1,39,707 95 1,72.776 45 1,39,316,48 1,27,770 40 1.16.0001

l~I Unal(oca(rd 390.32 16 0,45 039.69 390.32 139.69 123.03 0,231.01 0,669,45 4,104,30 0,231,01 4,194,33 3.527 SI,
Total Sn9ment UnbOitInt 08,371.32 72,856.22 55,100.51 61,171.32 35,100.58 59,233.01 0,54,700.96 0,43.146,47 9,84,400.04 8,54,700.90 0,04,860.84 n,74,497. 05

The Company has ropsrled segment information 30 pir ND AS 103” Operating Segment” reod with SEa) circular July 05,2016. The identification of oogment is consistent with porformonce assessment and resource o(ioca500n by management.



Note,,
The Group has adopted IND AS 556 .eates’effec tine April 01, 2019 55 not,firc by Ministry of Corporate Affairs (totCAf side Consparrie o (Indian Accounting St. ndard) Amendment Rules, 2019, using else modified retronprctive necked. The
adoption of this eta ndn rd aid non have aria material impact on line profit for the quarterand Nins Months ended Dncemlsrr 31, 2019.

2 The Statement of Standalone ned Consolidated Financial qenulls for the Quarter ard Nine Monllr ended December 31, 2019 of the Company have been revinwed by the Audit committee and subsequently approved by the Board of Directors
of ths Camps ny at tlroir coupe olive ‘en cosines herd nnFebruarvr 52, 2020

In compliance with tpgsriation 95 o’ the, Securities Encharee Board ol md’s l’’Ssef I lLintine Obligations sod Disclosure eequiremvntn( Regulations, 2015. u limited review of financial resells for thr quarter and Nine Months ended December
31, 2019 han be so corned out by the Statutory Auditors. The Consolidated futures ior the corro upandlng quarter and Nice Month, ended Decem her 31, 2019 as reported In these financial rroultr have been approved by the Board of Directors
of she Company, but lnsvo not been smrb1ected to revisa/. FigureS of standalone and conuolidatod financial results for the quarter ended December 31, 2019 are balancing figures be5~veen tire fivanclais of Mine Mortise ended Docenrber 91
2mg and published year no data fleures for tire half yany andod Soplember 50.2019.

4 The Companrya ishoiieh ha: ers,iiny einsrpsle telgsnm’ Cnlaiial rdnrlieti Limited rtcis 1,,, a subsidiary of she Comparyl, however rho right to esercise control through voting rights Is not available with she Company. Beoidno this , in terms of the
tripartite a greernent be tween the Company, SCML ursa nrc Iodine pricato Limited rnHcrL”l. severe long tcrm ‘ostrich OnS and significant restrictive covenants on malor decloion making at RCML have been imposed by the holder’s 0e
preference uha reo, Accordingly in view of tire above, lire financial sos rements of SGML and I ts subsi diaries have bean enciu dod from she consolidated flnoncial statements of the Company w.e.f, october 01, 2011, In accordance with applicable

accounting nlandards. Thy Csmpann lnrs already provided fully for lire entire irerstmentt made by is in RCML in precious yea’s.

S Drrrinf the quarrer radar rearria, ias’~ warrant holders briefs1 cad trans fereesi eoerc ned their conversion option on 41,185.410 warrants by paying the balance 75% of the total consideration monsy (Issue price @Rs. 52.30 for warran
Accordlrgiy, 41.185,419 eqsrty slnaros were allotted on conversion of “currants. pursuant no which the total paid up equity shaee capital of the Company wag Increased to Ru. 2,591,291,520/. Rupees Two Nundred and Fifty Eight Creras
Tuveliee Lakht highty Ore Thousand hive Nundred and lviaen’.y only(. btrnlner, due to nois- psymer ref balnnce 75%amourr ton 30,825,010 warrannu, 23% consIderation paid against these 51,825,01 Omarroats alen do forfeited by tine Comaanyia
terms of Reguistion 169151 of StBi IICDRI fegtlatisns, 2015.

The Company had fully tt,Iized the Turd urecesra d from I ire soul saareants is’, ua,,cear, d cer,veroorr as per the ob(ectu stated in rise teplanatory Statement to the Notice dated February 19, 2019 sent so shereln olders of thr Company.
The statement prescribed in i errs’s of SSBI C rrcuis r CiP/CFD/CMDI/562/2019 dated December 24,2019’ sannrne d

Daring thp q’inrscr sr’S N inc M orriite’nrfe r Orcembp r 55 7019 tha Company has msde the foil ttvi ng ,nvcsnmerts including Equity Shore capital/ Preference Share capital) in subsidiaries, loint ventures and associates;

(ISO In Lahhul

Nnmo of the Compoey For quarter for Fy ended
ended Dec51~2O19

0cc 5 1, 20 19

Rellgare Neslth In terance Company Limited 3,012.30 9,012.39

a pursuant to the inupecn.nr aar’ind aiim by nor foe firsrec,aI position as ar March vs. ‘[Ito, nsf hay amene other points advised the Company to be continted to be barred from declaring dividends and to nero, gthen the Management an
Inducting Wlrolr Ursa Dir eciur ir.VrDl .e,d eM; by I Ire end of March 2020-

The Company is in procen n or comply’nit / respondire to tire osme

7 On December 18, 2019, the Board of Direcnors of n~ne Companya pproned, subirci to reqursitr approvals, the draft Scheme of Amaleamation l”Schemo”l that in designed to nimpllly rho Company, corporate structure. In terms oh the
Scheme, four 141 direct/indirect sntioily oweed subsid aries of teliga’e toterprites Umited tannery Reilgare Comsrade Limited, Aol tare Insurance Limited; Religare Advigors Limited and Religure Buoineon eslutioro Limited sviil merge with/inne
Resgsre tnterprnen Limited sub1ect to terms and condr aspI as provided In the Scirrme. The Schoinne rlnarl be submilned vaith tine Hoo’ble NftT in d te course of time.

Further, th eearlier Scheme approved by rho Board or May 23, 2019 was mi rh drawn arrordingrv

9 RFL has an esp osure of Re. 203,670 Laliht as per ii naeciais as at Ms rh al 2019 towards the Corporate Loan Book R9i ha irai ted concerts In the past about the credit worthiness of the horrowerr, credit appraisal and loon rnoctioeine
mechanism follnmed by SF Li,, respects I tin book. ‘II a mama ljemnierr t of 9FL Iran reviewed the portfolio and the firancia I reports of the btrrowtra to determine th erecoverablllty of the said loans, Bused on the maturity dates of the losno.
recovery slept instituted ard tire financial reports of the borrotsertr RFL Imad, ona prudent basis, made fell provision of ts. 203,670 Lakhn durinf the previous yearn against this portfolio. A law firm of repate man appoInted to undertake a
detailed diligence on thit I nan hra Ii ammd nnv vaid diligincmi has bern compintod. Innolsency procegdlngr hsve bern rnltiated before the Hon’ble NCLT DelhI and folbata agaltat the Bornovyors forming a part of the Corporate Loan Book.
The Company, teii5are rinves t Limited (It’Ll urd telrgare Comirn de Limiled (tCTLI hase fOiled potitioes in Hon’bie NCLT for recovery of corpnrate loans, taon’blt SC Ms stayed these preceedings t nahearing of the matter of Dalichi Sa rkya
Company Limited vs oncsr itvesnmentr limited lie Compvny , nIL and SCTL have filed application for vacaning tirr ttsy ard the order It retenved In the case.



9 During the quarter. Mr cAai vinr5rr Mnfsaa sits0h A Mr Shjvirtdor Mohair Sirrgls. promoters of the Company were arrested by Economic Offances Wiog tow) of the Delhi Police In the matter of an FIR bearing No. SOof 2019 dated Marts 27,
2019 whlcin was redact rod upon frtinm. of aer, mmvi complaint by neligare Resent L,mited IePL), tabtrdiary of tine Company va ith [OhM, Delhi Pollee against the Promoters of the tampa ivy and other persons for various offancee in Jet the
Indian Penal Code, 1860 includIng the oflences of cheating, crrmirari breach of trunt, misappropriation andr mbesaleieunt of funds and forgery.

Further, the erfercamer,t Dieectoraee ItDi has taken tire custaufy of Mr. Maiv’r.de’ Mohsan engh en November 14, 2010 In an tnloreemrnc Cane In formation number (ECIR no.) S of 2019 lodged by the ED under the Prevention of Money
laundering Act. 2002 econnection with mlsaapeo roar, on & tiplrorrirrg of harris iruue RFL.

Thereafter, both [OW and to have liled charcetheern aeainrt tire a,rr,veel in the above F 1.1.

sin ‘n.c.r. eke Comnany’s cop utah en with so ock escira nsen for re’clas erficatiari ef eslserrg Promo tern and Promoters Group, the Company is engaged with the eechanget and SEal and dane Is pending for npproval as on date.

11 In respect of tire Share Purchase Agreement ececuted err October 01, 2012 vatS TCO Advisory Services Feieata Limited or any of its affiliate, for the proposed divestment of nbc lending bualneas under rtellgare Finvnot Limited and Oeilgare
Hoanlef Development Finance Corporation Limited, tire Partlea Ce the Agreewent mutually agreed and entonded the Long Slop Date from December al, 2019 to March 3, 2020 or such ethee date as may be eeutuaii yagree d.. Further, thy
Company tough caypresa of siranabeders for the prorooed divesrwerr’, whelm ‘van np proved by the c harel,oldern ehroegh a postal ballet on November 16. 2019, the resalto of which were declared on November 18, 2059. Conoiderinc the
above, accounts of aFt. irave been corrtlneed to he prcpared on going Cu scorn basis

12 In the meeter of Da’iehi Sanksao Company Lim’ted (Onurchi) vs. Malvinder Mohan Siegh & Othere (Petliitn 0.M.P. (sPA) (CDMM) NO. 0 OP 2016), en Interim application having IA. No. 16727/201e hoe been flied by the Company dispttleg Its
liability an a garnishee Oral camp up for marine en Drcrmber 07, 201g. The Company lies not redeemed 1,500,000 preference shsres dun For redemption on October11, 2ola(Redemption value of Rs, 4190.20 iakhol and diopeted the liability
stating she transaction to be en illega’ ore. The townany hen also filed a crrmrrai complaint en March 22, 2019 with the Economic Dffencgn Wing. Delhi Police against Mr. Malvinder Moharn Slegh, Mr. Shsvinder Mehan Slngh & Dtherrnurt
traneaclion relating to no uarrce and redemptran of preference shaeo.Tlre company hao filed a petition in NCLT, Dell, luoder Section 55 A St of rue Compeeieo Act, 2011 seeking rectification of register of members of the dEL va.r.e. 2.50 Crorea
preference shares mooed by the cern nany so aRC Finance Put Limited In Asfutt 2016,Tire next dote of rearing it 17March20.

EL, tCML hero be en served vii nit wsr’rari ts of a ttoclrrrie irs ia G ,rrrrisl,er.’o ‘vivid, lire being cunteote d/thellnnged before Odin High Court. rerther, RCMIML has received intimorinn from the Hee’bie Delhi High Court that it is also lmpieadrd at
a Garniehee, which is also cosietted. /,pp’icae on ditpst’ng the liability of tCML and RCMIML filed. Nor,, Listed before the Registrar for compiianceo on 19•feb’2D.

13 in the matter of Maleiednr Mohan lied, Ca. Religare tetee prism Limited A Urn., .rc Nen’hle Dcliii Nielr CoIn, Maleirder Moire r lunch has flied Salt for declnretloe that termination of indemnIty and neleaae Aereemen t dated le.11.2o17 by tire
Company is uniawfui.Th e cane cc crated for admission bearint on 27 ‘Feh’2020

14 Lonrcoro Servicing stiuniont Priuatr L’wined has aiso tiled a netit,on under Sec Oaf tire ieso ieercyaed eaekreptcy Code,2flb claiming damages ceder a “Penalty Pee Agreement” allegedly nigned with the Company. The petition is yet to be
admitted Th eganpi listed for 28-Feb2020.

Loa rcore Servicing Solutions Private L’mired I ‘Lea rcore”i fran also Cued a aetitlan beiore Nerr’bie NCLT, Druiri strider Ssctlu,rs Sn arid 59 of tire Companies Acl,2013 seeking rectification of Regiocer of Membora of the Company. The matter is
fined for arferrento on 12.Mny’2020.

in the matter of eehga to tine erpria’.es ruled vs. Lu.irictr ,r sorvidiird soiulisrrs lid., tire Company hea filtd anli tn1urc:isn tuitagarnal the Loancore Soreielng Solutions, Emqorc 00 and Foundetien Ertorlor Limited. Hon’ble Nigh Court of Delhi hun
granted anti’utit iniuncton egarnat lire Defend ants lii the nova date of bearing, else nest date of bearing in the oaid matter it February 13, 2020.

15 The Capital to rink we tired aceat’ cal, n iCtAt I of ii F] an en Marcia as, 2019 0 heists the pneoceabtd limit,eeterve Sank at India l”RSi”l uide ins looter dated January 10, 2019 han aduioed nFL to adhere to corrective acelon alan i”CAP”i given by
it, Tire said CAP, in torah a, proisibuts RFL from cii pansior ol credrt/invesinron t portfolios onhsr than investmeno is Government Securi tierS and advices RFL not to pay dividend. In this regard, RFL is taking the neceorary cernectluemeaouresas
adnined by dli and miii neck roreonci al cap in rho rise course.
RFL proeoeed to its lrnslers a Debt nesoiuo’o n Finn OR) for restructurans of itt debt obiieatlonu I nv]tra of rho nrlnmatci,es in its attet liability profile. in this tented, it is further updated that the lenders of tire Company in their loint lenders’
mtei held on January 2, 2020, have a prarosed ihn DC an per cliii anna et no’ guidelines. ‘f ho enece lion of documentation is in orog ness andre trabject no necesea ry rpproeeln.

16 Aiim Sank had filed an srig’eoi application (‘Oh”) before the D5T.il, Delhi Ion recave an of a ppren, Cs 31.300 iakhn under a facility aereemeet ha viral malt aank and Reilgare Capital Markets international Maunitlual Limited i”RCMiML”), which
is inter nile necur ed by sstaea ty piurldrd by P’oi’iotr,s and Roligare Capital M arkete Lim,ted, The Cempary has been weds a parry to the proceedings based on a Nen’Dlapeaal Undertaking (“NDU”) for its sharthotdlng in RN1CL, ‘ihn DRS’ han
aansedar order dared Ma tb 21, aese d a’ectinti n er’s lie that tire Company shall no~. aihrnato or create any encumbrance in rt opfct 0 icentain assntaa ed Its ehareholding I nany tom p8ev or business concerns to the tetent of ciaimtd amouat
and enter into any nettirrennt vai eb any cred’rtnri without the nrior aepraruni of OCT. tire Company hat filed 2 Opaiicatloet on May CS, 2018 for deletion of the Company asa party and vacatieri of the stay order dated March 21, 2018 agalne
lire Company, On December 18. 2018 057 dismissed beih the applications. The Company isas fund an appeal before tire DeAT against the order dated December 19, 2018. Aaio Dank hat alto filed application for restrain ton transfer of RFL no

TCG Adaisors srhich was granted hr the Court or, Auoatc 25, 3019

A Consent Agreement dated October 01, 1019 inas been catered between Cemaanyr nd i in euht’‘diaries lied Arm tank end isireephy rbn parties have agreed to emicahiy nettle the matter. I naccordance eAch the Consent Atreement, a payment
of Rs, 57,000 lakies shall ho ‘rrauls or ci ate d rr,.,rrr,er upto Jnrrr 50, 2020. Ti ne atcosetingi mpact of Rn 17000 iahlrt or rise financial renultn baa been taken and diocfoacd as eacepttonoi item in the finencini results for half year ended Sept
30,2019. A a tint a ppiicae{os uionf with Consent Aee,rooor ens russ s filed before the DR5’-tl Delhi on October01, 2019 praying for keeping order dated 21.03,2028 and order dated 26.05.2019 pasted by DRT ci, In abeyance unni’ further ordero and
for adjourn ing the reinvent proceredinit voice die erndirrg the eay’nent of abe remaining lrstalmentt of the Setliement Amount. The nald application was allowed by Iloeble DRT’ii Delhi and the teal hearing in DRT has been laned for ao•aun~
2020.



17 In the matter of P1151. IM lamb tails 5 India Fund ill (is) and Resarer nCe P1 Investments matter (at the Hon’ble Delhi HitIn Court) iS and Resurgence are shareholders In Retigare Fineest Limited )‘RFL’). They have sep arate Investment
Agreements with CCL and nfl. and Put Option Agreements will’ REL. They exercised their put opti sos ant snsigin tee,t from eEL In 2016. However, an exit could not be provided by RtL In November 201’, they filed petitions art der Section 6 of
the Arbitration and Conciliation Cci before the Hnn’bro Duliti High Court praying for ad Interim and mandatory relief for an amount of appros, es 39,550 Laktno and as, 27,709 Lukhs respectively, Nest heuring Is scheduled for February 12,
2020. The Company hai entered into a Letter of intent dated Asnust 21, 201 Owinh 10 and Resurgence ft racqul ring their shnreisoidlrg in tEL for a consideration of Ru 5,600 Laths, On Pebruany 11.2020 the Company has entered into consent
terms and thare purchase agre ernentm ilk as a rd t euurgerce to amicably tootle the dispute cancel tin 6 investment agreens mrs and purchase the shares of iS and Renurgence for consideration of Re S,eoo Labht,

55 StrategIc Credit Capital Pe,eates LId. tSCCFL) 11 Par ticiaatio’n F Issante A Fioldingt (India) Pet. Ltd. IPfl ii have filed a ceremeroal civil suit before Hon’blt Delhi High Court ogainot Lakohmi ‘Alas Dank (Lye), wherein thty h ~ve~rreyed the Company
sand other entities as party- SCCFL and PEN are seeking sarioun edicts in tire petilustu against LVB an danron gtt other relief, a direction against the RFL’s fixed deptolts plated with LVS. An interim order dated February 22, 2016 passed to
rnaintsin ntatts quo re0ardin g the teademarh an sfeccrihpd in cite Sciarduin of the Deed of Astignment. Tlit Company has alto fund application for rejection of plaint under order-Vu Rule-il and application a/s 540 Cr,pc againot SCCPL for filing
fabricated indernriifscatio,s turn release agreement. rurther, Loarcore hnu filed substitution on behalf of SCCFL by way of astignmrrtdted. Thereafter, SCCPL also moved an application u1o39 R’i/Z of CPC seeking inluncoson againtt 5tL A RFL,
restraining thsm from selling sF1 and RHDPC business. The said stsplicanion is ditpeted-ntf on Cagust 9 2019 in terms of order daned 22.02,2018. Mole? the cane is listed for disposat of inneeim a ppiicaniono. flest dote of hearing it April 21,
0020.

19 Daring the year ended March 55, OaTs ~PL enterri nnoase tilennent agreemrnt vsilh SCCPL aitd its associate companies for winhdeaeeine ear inut hitiganiono agaInst each oth nr in ret pect of auaignmenn of loans by RFL to SCCPL. aft in puraaing
recovery of Rn 29,367.20 Laths Ifully provided fan from SCCPI. - Despite t lie or ublement 5CCPS. and Its associates hove filed a suit before the Hen’bte District Cnart sabet seeking vorlous reliefs and a iso see hire discharge of thti’ obligations
uader the Sntttemert Agreement The sent date of hearing is February 25, 2020

20 in the matter of Natal Gosi vs. RHC Haldsng & Ors.. a Fill is lodged by Natal 0 eel against Others and KMP5 I past aid present) of the Company i.e. Mr.Mlknd Faeet,Mr. Oarvlnder sands, Mo. Retna iayara U/S. 406,4oa,411,42a R.’V 120 PC.
The Company hat filldsnuas bin1t petition wait isis yts ie be ‘sled.

21 Ii) 5P1 hod Ri lrdanuui 5 fsr tecteery of pined Deposits amnuntirg to RI 7.9145 Laklso nlis a pars sriated by Lakuhml yuan Dank l”LVD’l On May 31, 2018 beyore the Hon’bte Dethl High Coart that passed Interim Orders directing that status nuo be
maintained , nrespet e of sELl seaurrenu .nccnaaa r m a,n:nined ei,tl, LVP. The H an’aie Court has raterve d its erder en April 12 , 201 gaegarding so elaus Interim applicatione filed by RFL

rarther, Stale tank of india and SCCPL along win In vs associates have filed applicaninn far ssnplead ment In the said suit, ‘he matter in kept far arguments for on applications en March 4, 2020.

(ii) Strategic teed in Capital Female Limited and associates mace filed applicatutno to be impleoded in tire master, wlt,ch are yet to by ad1udicated on by the Hoa’hle Court. Thnrenfter, LVB filed another appilcation placing et’parte Stal ordar
dated March N,OnI gnn mmcd apt turd affidavit parnita nI to tha order dated April 09, 2019 patted by the Hor’bte High Court of Delhi along with the reply qua thn es-party interim order of the SEBI dated March 14. 2019 and lntters
addressed to cm & HitS. ~ft Ii as nt’: falad a’, app1 ‘cation seeking amendment of plaint on winch the Hoa’ble Court h at issued notes to Defendants on August 23, 2019. gEL had niso filed a complaint against LVS and others an May 15, 2010
with tOW. The tow, Delhi has regasnereda FIR bearayg no. sat of 2039 dnted September 25, 2029 against 1/a A Oms. for committing offence of criminal breach of trust and criminal connplrocy.

ill) eEL has not created any additional Deterred Tax Assens during sire cuarrent year and cannisai nf same freni Sara rclr as 2018

22 SCSi has paatfd an ad-Interim ye-party ordnr Or October 17, 2015 (‘order”) in relalias to Portia Hseltlicaeu Liteasud (PHL) anlaicl, lanterulie Indudes dlrectiano 10 RPL and etiaer entitles covered al tIre ouder to repay Ru. 40,300 Laca to fHi, and not
to diapone of or alienate any o~ the mactv or divert any ftndo encept for palintrn S of as, 40,300 Lacua nd for meeting business operations without the prior permisolorn of SEal. RFL has represented to SEPI and denied cli tire preilmlnaey findings
recorded ueasnst RFI ard faint iron eenansted SCsi in vacate the direarions in the said order nh concitinmn aft he investigation
Furllierattcr tu abave, ltts vms lies issued a tunf,r,eatory aider dated MarcIa it, 0019. The said order inter’aiia continued site debilitating restraints egninnt the RF I which mere originally tonnnined in the Es-parte Order dated Otteber 17,
2018. However, aPI has bean ailowyd to fanction in oomph once ivi tin the nerme of rise CAP as stipulated by the Reserve sonk of India 501). Still wide order dated Jane 28, 2019 gave certaIn relnaatlona to RPI, to take all measures at it deems it
for revival of RPL )irclsid leg restructuring of its debts/loans, assignment of Its iinaeciai assets to ARCs, rainint of cspital, boerorilrg etc.), eEL han flied an appeal in Securities Appellate Tribunal (SAT) on April 23, 2019 agairot the said ordtr
seeking relief from SAT i

On ianuary 29, 2020. SAT sat outed an ord errs herein SAT has qtathtd elan SESi’a mmpugnrd order specific to RFL. Further, in oednn to balaece the eq cities, SAT hao dlrectnd the RFL to maintain its autets worth So. 200 cnoreu for u pnriod of
three months. If tire V/bolt Time Member IWTMI as arabic to pass tire neder mi thin rirree months, the limited ten tmint arder of SRT will alto come to an end.

25 Ii) teligare Hossine Deeeba serrent Finance Corpoeat’oei Limited )RiiDl’CLI had entered innoatrunsactinn ‘visit ISAaC 059 (RHDPC HLI Trust (specini purpose vehicle) wherein at bet sold ONPA of no. 5,030.15 lnhha far a volue of cs. 2,27a.60
laths. rhe eranoactisn bat been ca rtied ott in compkaac ewith the applicable mcci norms for secut,ti oasion and the Trust has issued necursty rgcnlpts (SR) in the ratio of 55:15 i.e. of to, 2,936.11 laths to RHDPCI and to. 341,79 laths to geliance
ARC Limited. The transaction as concluded within tire CDI purtiem and RHDFCL hot obtained rae asic opinion for concluding the transaction. Accordingly, RHDFCLh5d derecsgaioed NFA loan receieabivs and had recognised security receipts as
inveotmengs In She koo’eo a faccoanis amsunting to Rs,1,Pae.el i.akht as on wards 31, 2016, Tht value of the aforesaid investments as on June 30, 2019 Is Rs, 1,914.69 Laths, Under IN DAS, the security receipts issued by the trust would full
fill the criteria for a fi nancial asset and lass been recognised Is in its baths,. (Please refer sate no 37(i))

(ii) During the preianus financial year’.Osa’ 09, come of the lenders had is,mmnacpd innpresrratirt mainly due tn downgrade in entirrral Credit racing )ECR) of the Company. The Company had protested far ouch increase in the interest ruse and
had not serviced iiscseaaed ,t,iereat ale. yls au Masci, as, 2019, RH DPC had shown Rs. 228.90 laklts as coneinten 5 liability an the fistncia I statementa. Further, during the Hint Month ended Dec 31, 2019 under review, the artt aunt I tea reduced
so ts, 210.46 Lakhs RH DEC liv under d,ncassion with banks br srebirg reversal of the as me



24 “Pesrouvr,o no apprnra I ‘rena the Board of directors ‘in their ‘renting held en August 5,2019 and shareholders’ approval in their 5GM held on Asguut 6,2019, RBL hos entered Into on agreement with ~eiIgare Commodities Limited” RCL” or
“wholly owned subsidiary’ on August 7.2010 leracquinin g the Commodity eus’nassa s a going concern onanism herein’ basic and by cay of slump sale as on the effective date, Subject to terms and conditions of the Afreetnent, Ret, thall
pay to RCL a lump suet conside ra ran of fin 4,350 Lakhu at per eh evaluation rope’s obtained from an independent Valuer based on tile audited fi nancia Is statements for the years nded Marct, 31, 2019, As on site Effective Date, site
Consideration mould b esaita bIn ,rneeified to adiunt the m overreint p workIng capital.
On the Effective Date iteptember 7. 2019). site Cenuiderat,orn lass been suita bi ymadifted to give the eifect cit moefmeet i nwor king capital, The connidetat,on for the commodities buoineuu transferred in Rn,i,940.96 Lalihs.
The impact of the sold ttutteess tratsrer Ins, be en co,isidered un lint’ fieartct,a I 5t,steu,,e ‘ii fo, tire pertud ended December 51, 2019, The eucens of Cenoldrrunian aver end above the Net Asset value of the Commedity buolneso us en the effective
date has be en eec o enise d an capital Reserve Account of Rn .25.90 Lathe.’

25 The Company han entered into the definitive agrenmenna gshare Subscription and Share Purchase Agreement and Sluareholdaro Agreement) on februaty fB, 2020 witlt MIs. Kedoara CapItal Ftsttd ii tip at,d M/o. Triohikfaar Ventutea LLP fJolittly
referred as ‘Kedaars’ ) for
a) sele of part of the investmsn tin Ccli care Heaitit Insurance Company Limited )‘RHICL’l, a subsidiary company fera eon nideratien agutegaling to at. 200 croree, and
bi primary Capt tal infusi on of Is. 2uaacretes in n HICL lay Kedaara
puruuanc to ib eabove Ira ttaactions, tine Conan anyw told hare dirested parc of its ln’eeaiment constituting 6,761% of RHICi.. Pout consummalion of the trannuction, the Company wlil hold 76,18% stake in RHICL,
The tranoa ction Is uti blect Is neceusaiy statute ty and regu’latnry a pprneal~~. nd fu,lfilmprt 5f other conditions precede nte.

26 Management response on Audit Qealificarions for cv solely Audited Standalone Finarciai nosnites and Sept’19 quarter,

Quallflcaoion: Pending tine Companies application with Hon’ble High Coart of Dnihi far staying sIte redemption of 1,500,000 nonconvertible preference shares of the Company held by Os car Investments Limited, Promoter’s Group Comparny
and due on 31st Oct. 201 S ‘nit), an appros. rodemolina value of Rn 4, syn in shin Pr’t’iung slip outcaste of tine a ptslicalion, we are una bin to comtnr no the Ilirely implication on the staoementa,

Ststuac The Compary han not reds ente d 1,502,000 prefererca nhsres due for redemption on October 31, 2029 )nedertiption ‘aloe of Re 4,190,28 iakha land disputed the liability stating the transaction to be a Illegal one by filing tho interim
applicotion having IA, do 1e727/201e In if’, matinee f Dailcsi Sanhye Cnmpany Limited vs. Malv,nder Mohan srngh Si Others )Pelition O,M,P, EPA) (00MM) NO.6°F 2016). The Company hat alread yaccourted for the redemptioa valueol
55. ‘1,190,28 lahhs In Itu fi’nanc,ai ounlei’uee ts. lir,t.e vi’s’ ,,naurr is sub ‘iudi cc, t Ito manage m ret cannot determine nhe amount of any additional liability at this point of time, if anya nvhleh muy a rise dun to non’rede mption of said preference
shares, The Company has alto file dapelition before Hon’ble NCLT, Dci hi br tettilicati an of reglator of members of the Companf )otease refer to Note no 15)

Management reuponto ot Audit Qualitcationo for cv 201919 Audited Conuolidated Financial Reuutte
27 ReIlgart Pluvest Limited Ret)

I)’ QualIfIcation: Adiustmret of l,nrd deposits of Co. 79,145 iaklts ievciudit’g Cs. a,70a.39 labits in access accrue d Si doe till the date ol original maturity i.e. andy 20, 20181 with and by nbc Lakshmi Villas Bank ILVOI against the buns given to
promoter grouo cotnpa nice ie oha previous year continuted to be under lilipanion at Hon’ble High Court for dad aratien ard recovery. Perding disposal of the coon, We are iaaable to comment on tho status of recoterabilily and classillcotion oi
the reported balance.

Status’, Pt ease refer n he not,’, a. 50 regae ding the sta Ct’s o ft inn cane. Pending d inpenal ef the case, lbs likely ‘mplication on Site financiai stalements Is not aucertainable,

lI,),Qualifltatlon: Loans giarn to celtsi ncoinpante 5 apsearing itt Corporate Loan eook iCLO portfolloi aggregatleg to Inn, 203,670 iakhs as on March at, 2019 )subotantially these loans mere given upto the period March 51, 2017, when we v/ore
nor the atiditers. Loann, In provided .nclttding glenn n fins ncial year ending Ma nit 31, 2018 lrave been reported by us under sediion 141)12) of the Companies Act, 2013 so referred in point 3)5) thong) )eapected creditlotn (ECu fuliy provIded
for; no furthrr loans nave been given dur ng Ihe ft nancia lyear ended on March 51, 2010) and proceedings launched by the company )RFL) against these companina continued to be under Insolvency and Bankruptcy Code (wC) before the
Hoa’ble NCLT Delhi. Most of these proceedings are stayed by tho Hon’ble Supreme Court In Its order doted April 5, 2019 in caoa of Mb Dailciti Sankyo Company Limited Versus Oscar lneeottnettto Limited & Ors, Refer Note iso, 9 of tite
Slain men t,
Further, the company IRPL1 ha, subasnian d no nun-Cone,, tihin Oebeas tunes of acerponate entity of Rn, 20,005 lnkhn its Orcir,eiber 2016 Impairment of Cs, 13,004,70 lab hu considered till March 31, 2019) and qurerde d loan of Rn Soon shIns
)SCL fully proaided) toot’s of rite tot poise. Dot to derault in tnnal:ing reaaynten ref NCO/ioun to the Company, It itas filed the cntes oguinot both the parties under insolvency and aankroptcy Code iIOC) before the Hon’ble NCLT rolkaoa,
Considering tha pendirg decision ef Horn’ble Supreme Court of india, Hon’ble NCtT OdIn and Hon’bie NCLT, Koihata, sne are unable to comment on adequacy of proniolon, any additional financial and legal impi icati sno on the financial
statements of uho comrary

Status’, pleos snefer t Ito none a o t Si in retarding Ci.en’atter
The managenie nt’s pu,suitig lie v,,,.ous leg/i tc’cotstaL’ to eec 0cc’ tl,e CLO5 oulstan dirg.
During the half yeare nded Sept 50, 2009 tue provision of Rn. 2,100 Laths against rho NCO,

lit), QualIfIcation: Dune g the ynee, ssma oF tIe Ion dens hilee ,ncroane d interent mten mainly due to down grade in tetereal Cred, trati rg jECt) of the Company (nFL), The Company has protested for such increate in the Interest rate and has not
terviced increuoed interest rate. Cu they, Company has not made the prevision of inc’eased amount of Internet amotinting to Ss, 2,egB,47 lakhc, but tire companf ohown the lame 15 contingent liability in the financial utafemart, Au informed,
company in in the proteus of go tt’ng approval from respective banks for restoring the original inoerest rates, Had the provisIon of the name Is mode In the baoku of accounts than losses for the year i’eould have Increased by no, 2,698,47 Lathe,

Statuas As on March 32, 2019, CCL had sit oset Cs, 2,595.47 labial 55 contingent ha bility In site financial statements. Further, during tine quartar under review, the Company has made the full provision of increased amount of Interests mounting
to Ct, 2,898,47 lalihs



2R Reilgare Housing Development elnanco Corporation Ilnilted RHDFCI

I). Quallflcatton: In relanon no tranuo ction tenth PARC 059 (RHDFC HI) Irust (Specat Purpose Vehicle) wherein OHM of Ru. 3,058.13 laths were sold for a value of Ps. 2,279.60 laths & Trust mu issued security recs,pts ISP) in the ratio of 85:15.
As Informed by company RHDPC), based en the lefal opinion obtained it want trill’ sale Considering thor Company has derecegniurd NPA loon receivables and has recognised security receipts as investments In the books of accounts
amounting to Rn. 1,936.tl laths as Ott MartIn 32, 2019 ted iced to Ps 1,914.69 lad’s so on June 30, 2019 . As per nd AS’109, derecegnit,on of financiul assets shall take place onty if substunlint risk n nd reward has b erotrunsferred. Ft

in the reftrred iranuaction or security receipts, t’ts company )tHDFC) nssy remain esposed to substantial riot of return.

Slnlun: : : The transaction was conduced wislilt tine eel purnitw and RHOFC has ohts mod true sale opinion foe conic edit,9 tine teainssclloni. Acco,dlegly, uHOFC iran derecognized the N PA to an receivables and i,as rrcofniard atcurity receipts as
investments in the books of accounts, RHDPC shall recognior profit/losu on tine Scour ty Receipts based on thu evsluation by independent rating agency as otipulated under RBI eegttation. Under INDAS. the security receipts sound by the trust
would futl.fill th ecriterla fern f,rarcis I asset and has he en neengn’re d accordingly in the honks of RHOPCL

II). Qoallftcstlsn: 0 tiring the previons finonc’ai year 20s8’lO, some of the tenders have increased interest rates mainly due to dowegrade In ttiernol Credit rating (ECR) of the Company, The Company ItHDFC) has pIotested for such lnc,eaoe
In the Interest rare ned has not tew,ce d increase dinrerecr raIn Further, Cnmaaey In’s non made the provision of increate d amount of Interest amounting to Ps. 63.92 lakho, but the Company has shown the same as contingent liability in the
financial sue temerts. As ,ntormed. c ompanyi sin the process of getting upproval from rts pecnice banks ear rca taring tine original interest rates. Had the provision of ths sa mc been made in the books of accounts, then profit for the half year
ended would decrease by ts. ee.e2 India

Status: As on March 35, 2019, RH DPC hsd sitosra let. 223.90 laths us connilifent iiabil’sy In the financial slatennents. Further, during the Nine month ended December 51, 2019 under review, the amourt has recreated to RI. 239.62 Laths.
RHDPCI In under di truss! on with bank, foe roe kin5 roswrnal of nhp same

2n rIm mansgament of Rellgaec Adsisors Limited leAk) subsidiary nI line Cetepraliy. l,a,t Ia ~ps,utlocitron total to care ynn anyconnniercls I operetionu from March al, 20171° PAL. Accordingly the financial staten,tnis of MI huve not been
prepared under tine strict’ conce in 055assn ption and all assets end liabilities mare been stated cc their net renlianbte values. AdJustments relating to the recoverability urd elnsnificatloet of recorded asset amount or to ctaatification of liabilities
that may be nncgooary have been mode bated on Management’s assesewent of tIne same.

For and on behalf of the Board of Directors

Place: DelhI Rashonl Saluja
Date: February 12, 202e Non.tnecnsllae Independent Chairperoon



Annexure

Statement of Deviation / Variati on in tstiiisaiion of funds raised

Name of listed entity Relgare Enterprises Umited
Mode of Fund Raising Pvblie-4s,ee-Rig~ns4asaes-/ Preferential Isau e~’~t’5’seee

Date of Raising rondo October 14, 2019
October iS. 2019

Amount Raised its. 1,61,5498,207/-
Report filed for Quarter ended December 31, 2019
Monitoring Agency applieabie/ not appicabie

Monitoring Agency Name, (applicable NA.
Is there a Deviation I Variation in use of funds raised ‘lec-/ No
(yes, whether the same It pursuant to change In termo of a NA.
contract or obiecte, which was approved by the
aha cc h o Id erg
If Yes, Date ofeharehoider Approvai NA.
Expienatlon for the Deviation / Vaelation NA.
Comments ofthe Audit Committee after review NA.
Comments oftha auditors, if any NA.
Objects for which fundo have been raised and where there To meet long-term fandirg requirements ofthe Company tointerdia fund Company’s growth capital requirements, to meet the
has been a deviatien, in the foilowing table Company’s capital espenditure, making investments/providing loans or inter-corporate deposits, enhance ito long term resources

and thereby strengthening the financial structure ofthe Company and its subsidiaries and forother general corpomte purposes
end purposos permitted by applicable laws

OrigInal Object Modified Object, ifany Orlgtnai Modified Fiands Amount of Remarks If any
allocation, if Deviation/Variation for

any the quarter according to
‘ applicable object

, Allocation titlilsed
NA NA NA NA NA NA P44
Deviation or variation coald mean,
(a) Deviation in the objects orpurpoeeo for which the fundo have been raised or

(b) Deviation in the amount of funds actually utilized as against what was originally dioclosed or

Ic) Change in terms of a contract referred to in the fund raising document I.e. proapectun, letter of offer, etc

Place: Dclhi

ror and or, bahall of the Board of Directors

itaohmi Saluis

Date: February 12, 2020 Non-Executive Independent Chairperson
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independent Auditor’s Limited Review Report on un-audited standalone financial results of
Religare Enterprises Limited for the quarter and nine months ended December 31,2019.

To the Board ofDirectors of
Religare Enterprises Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results
[‘the Statement’) of Religare Enterprises Limited ~the Company’) for the quarter and nine
months ended December 31, 2019 attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ~the Listing Regulations, 2015’) as amended read with SEBI
Circular No. CJR/CFD/CMD1/44/2019 dated March 29,2019 (“Circular).

2. This statement is the responsibility of the Company’s management and has been approved by
the Board of Directors of the Company. The preparation of the statement is in accordance
with the recognition and measurement principles laid down in the Indian Accounting
Standards 34, “Interim Financial Reporting” (lnd AS), prescribed under section 133 of the
Companies Act, 2013 read with relevant rules there under and other accounting principles
generally accepted in India. Our responsibility is to issue a report on the statement based on
our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India. This standard requires that
we plan and perform the review to obtain moderate assurance as to whether the financial
results are free of material misstatement A review is limited primarily to inquiries of
Company personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit We have not performed an audit and accordingly, we do not express
an audit opinion.

Basis for Qualified Conclusion

4. Attention is invited to note no 12 of the standalone financial results 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, Promoters Group Company and due on 31st Oct. 2018 with an approx. redemption
value of Rs. 4,190,28 lakhs. Besides this, company is in the process of taking a legal opinion
on likely impact of the delayed redemption. Pending the outcome of the application and legal
opinion, we are unable to comment the likely implication on the results

Plot No 68 Oknla lhdustrial Area Phase Ill New Delhi 1100~0
Tel: ÷~1-fl-467t8~S5 ~-maJl: into@sskmln.com wwwssk ml n.erjrn
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Qualified Conclusion

5. Based on our review conducted as above except for the effects of the matters described in
paragraph 4 above, nothing has come to our attention that causes, us to believe that the
accompanying statement of unaudited standalone financial results prepared in accordance
with applicable Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other recognized
accounting practices and policies has not disclosed the information required to be disclosed
in terms of Regulation 33 of the SERI (Listing Obligations and. Disclosure Requirements)
Regulations, 2015, as amended read with Circular including the manner in which it is to be
disclosed, or that it contains any material mis-statement.

Emphasis of Matter

6. Attention is invited to note no 16 of the standalone financial results of the company with
respect to the appeal filed with Hon’ble Debt Recovery Appellate Tribunal (“DRAT”) for
dismissal of application filed by the company for setting aside and deletion of Company’s
name in 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 NDIJ) 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 lakhs). In the
current financial year, Axis bank has filed application for restraint of transfer of RFL to TCG
Advisory Services Private Limited. Restraint was granted by the Court based on MDU.
Subsequently, REL has entered into consent agreement with Axis bank for full and final
payment of Rs 17000 lakhs (approx.) thereby discharging REL from all proceedings against
it.The said consent agreement has been filed with Hon’ble Debt Recovery Tribunal and
DRAT also. Accounting impact of the same has been shown as Exceptional item in the
statement.

Our report is not qualified on this matter

For S. S. Kothari Mehta & Company
Chartered Accountants -

Finn Reg. no. — 000756N

IN 4eënAggarwal
‘Partner
Membership No. —094380

UDIN: 20094380MAAAQ5254

Place: New DeThi

Oate:
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Independent Auditor’s Limited Review Report on Unaudited Consolidated Financial
Results of Religare Enterprises Limited far the quarter and nine months ended
December 31, 2019

To the Board ofDirectors,
Religare Enterprises Limited

We have reviewed the accompanying statement of unaudited Consolidated Financial
Results (“the Statement”) of Religare Enterprises Limited (‘the Parent “ or “REL”), its
subsidiaries (the Parent and its subsidiary together referred to as “the Group”) and and its
share of net profit/(loss) after tax and total comprehensive income f(loss) of joint venture
for the quarter ended December 31, 2019 and for the period from April 1, 2019 to
December 31, 2019 , attached herewith, being submitted by the Parent pursuant to the
requirements of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations, 2015’J read with SEBI Circular No.
CIRJCFD/CMD114412019 dated March 29, 2019 (“Circular). Attention is drawn to the fact that
the consolidated figures for the corresponding quarter ended December 31, 2018 and
corresponding period April 1, 2018 to December 31, 2018, as reported in these unaudited
consolidated financial results have been approved by the Parent’s Board of Directors but
have not been subjected to review.

2. This statement which is the responsibility of the Parent’s Management and approved by
the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards 34 (md AS 34),
“Interim Financial Reporting”, prescribed under section 133 of the Companies Act 2013
read with relevant rules issued thereunder and other accounting principles generally
accepted in India read with Circular. Our responsibility is to express a conclusion on the
statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement {SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Insti~ite of Chartered Accountants of
India. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing an~~d ~consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in
an audit Accordingly, we do not express an auditopinion.

,

Plot No. 68. Okhla Industrial Area, Phase-Ill, New Delhi-110620
Tel: al.414V0 898$ I-mill: Wo~akniInrnm wwwamac,n
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We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. The Statement includes the financial results of the following entities:

List of Subsidiaries

i. Religare Global Asset Management Inc. (RGAM mc);
ii. Religare Credit Advisors Pvt. Limited (RCAL);
iii. Religare Comtrade Limited (RCTLb
iv. Religare Commodities Limited (RCL);*
v. Religare Broking Limited (RBL);

vi. Religare Advisors Ltd. (formerly known as Religare Wealth Management Limited)
(R.AL)

vii. Religare Business Solutions Limited (RBSL);*
viii. Religare Housing Development Finance Corporation Limited (RHDFCL);**

ix. Religare Insurance Limited (RIL);
x. Religare Health Insurance Company Limited (RHICL);

xi. Religare Finvest Limited (RFL).

* Subsidiary of Religare Braking Limited
** Subsidiary of Religare Finvest Limited

Joint Venture

i. IBOF Investment Management Private Limited.

5. Basis for Qualified Conclusion
a)REL -

i. Attention is invited to note no.12 of the statement of the company relating to
pending REL’s application with Hon’ble High Court of Delhi for staying the
redemption of 15,00,O~0 Non-Convertible Preference Shares of the Company held
by Oscar Investments Limited, Promoter’s Group Company and due on October 31,
2018 with an approx. redemption value of Ps. 4190.28 iakhs. Besides this,Conipany
is in the process of taking a legal opinion on likely impact of the delayed redemption
.;Pending the outcome of the application, we are unable to comment on the likely
implication on the statements.
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b) Reilgare Finvest Limited ~‘RFL”)

I. Wereferto
a. Our Modified Audit Report dated May 20, 2019 and May 30, 2018 (first audit carried

out by us) on accounts for the financial year ended March 31, 2019 and March 31,
2018 respectiveLy and;

b. Our report to Ministry of Company Affairs (MCA) under section 143(12) in the
financial year ending March 31, 2019 (wherein we also stated that we do not have
access to the intermediate borrowing companies) and;

c. The subsequent forensic report summarized in SEBI order dated March 14, 2019 and
September 11,2019

and in the above context we state as under:

1) Attention is invited to note no. 21 (i) of the statement in relation to adjustment of
fixed deposits of Its. 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 Vilas
Bank (LVB) against the loans given to promoter group companies in the previous
years continued to be under litigation at Hon’ble High Court of Delhi for declaration
and recovery. However, during the half year ended September 30, 2019, the
Company has filed an amendment to its original application stating that
appropriations of FDs by [NB was illegal as LVB had colluded and conspired with the
old promoters and Ex Directors and two other entities. The Company had also filed a
criminal complaint before the BOW, Delhi. Pending disposal of the case, we are
unable to comment on the status of recoverability and classification of the reported
balance.

2) 1) Attention is invited to note no. 8 of the statement in relation to loans given to
certain companies appearing in Corporate Loan Book [CLB portfolio) aggregating to
Rs. 203,670 lakhs as on December 31,2019 (lZs 203,670 lalchs 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 induding 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 paintS [‘a) [‘3 :[lj) above] (expected credit loss (BCE) fally provided for;
no further loans have been given during the financial year ended on March 31, 2019)
and proceedings launched by the company against these companies continued to be
under Insolvency and Bankruptcy Code [IBC) before the Hon’ble NCLT DeThi. Most of
these proceedings are stayed by the Eioá’bie Supreme Court in its order dated April 5,
2019 in case of M/s Dalichi Sanicyo Company Limited Versus Oscar investments
Limited & Ors.

Based on the due diligence report and the replies filed by the borrowers before the
NCLT, the Company had also filed a criminal complaint before the BOW, Delhi, on
which a FIR. no. 50/20t9 has been :itgistered ad ‘tien. The Zonal
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Office of Enforcement Directorate has lodged an enforcement case under the
Prevention of Money Laundering Act bearing ECIR no. 5 of 2019 on the basis of said
FIR.

II) Further, RFL has subscribed to Non-Convertible Debentures of a corporate entity
of Rs. 20,000.00 lakhs in December 2016 [Impairment of Rs. lSS67lakhs considered
till December 31, 2019 (Rs 13,004.70 lakhs tiN March 31, 2019)]. Due to dethult in
making repayment of NCD to the Company; it has flied the cases against the party
under Insolvency and Bankruptcy Code (IBC) before the Hon’ble NCLT Kolkata. The
Company had also filed a criminal complaint before the EOW, Delhi.

Considering the pending decision of FJon’ble Supreme Court of India and Hon’ble
MCLT Delhi in para 5(b) (2) (I) above and Hon’ble NCLT, Kolkata in para 5(b) (2) (II)
above, we are unable to comment on adequacy of provision, any additional financial
and legal implications on the accompanying Statement

3) During the quarter ended Dec 2019, RH.. has concluded the sale of Non -

performing assets (NPA ) to ARC amounting to Rs 63,607.40 Lakhs ( prindpal
Rs. 615,15.31 Lakhs and interest Rs 2,092.09 Lakhs) on which additional loss of
Rs. 19,599.79 Lakhs has been booked over and above the existing ECL provision.
Besides this transaction, RFL’s Management is actively looking for further
reduction of its NPA portfolio through the similar mode of sale. These are
indicating towards re- assessment of basis for ECL provision. However,
management continued to retain the same basis of ECL provisioning on NPA till the
new ARC transaction. We are unable to comment the impact of such additional
provisioning, if any, on the Consolidated Financial Results of the Company.

a) Religare Housing Development Finance corporation Limited (“RHDFC”)

L Attention is invited to note no.23 (i) of the statement in relation to transaction
with a trust namely “‘RARC £59 (RHDFC HL) a(special purpose vehicle) wherein
during the previous financial year 2018-19, Gross NRA of Rs. 3;032J3 iakhs were
sold for a value of its. 2,278.60 Iakhs & Trust has issued security receipts fSR3 in
the ratio of S5:15. As informed by Company, based on the legal opinion obtained
it was a true sale. Considering that Company had derecognized NM loan
receivables and had recognized security receipts as investments in the books of
accounts amoanting to Rs.1,936.81 Lakbs as on 31~ March 2019. The value of the
aforesaid investments as on December31, 2019 is Rs.1860.59 Lakhs. As per lnd
AS109, de-recognition of financial assetsshall take place only if substantial risk
and reward has been transferred. However, in the referred transaction of
security ‘receipts, the Company may remain tantial risk of return.
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ii. Attention is invited to note no. 23 (ii) of the statement in relation to the fact
that during the previous financial year 2018-19, some of the lenders had
increased interest rates mainly due to downgrade in External Credit rating (5CR)
of the Company. The Company had protested for. such increase in the interest
rate and had not serviced increased interest rate. Further, Company has not made
the provision of increased amount of Interest amounting to Rs. 29.36 lakhs and
Rs 239.82 lakhs for the quarter and nine month ended December 31, 2019 (Rs.
224.88 lalchs as on March 31 2019) ,but the Company has disclosed the same as
contingent liability in the financial statements.

6. Qualified Conclusion

Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review reports of the other auditors
referred to in paragraph 8 below, except for the effects/ possible effects of the matters
described in paragraph 5 above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and
other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the 5581 (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, induding the
manner in which it is to be disclosed, or that it contains any material misstatement

Z Emphasis of Matter

We refer to note no 16 of the statement with respect to the appeal filed with
Honorable Debt Recovery Appellate Tribunal (“DRAT”) for dismissal of application
filed by the company for setting aside and deletion of Company’s name in the legal
proceedings between Axis Bank & Religare Capital Markets International ( Mauritius)
Limited (i.e RCMIMLJ wherein the company had issued the non -disposal undertaldrg(
i.e NDU) with respect to the shares of RHICL for a standby letter of credit ~cilt~’
availed by RCMIML from Axis Bank (claimed amount of Rs 31,293 lakhs~). ft the
current financial year, Axis bank has filed application for restraint of transfer of RFL to
TCG Advisors Private Limited. Restraint was granted by the Court based on NDU.
Stthsequently, REL has entered into consent agreementwith Axis bank for full and final
payment of Rs 17000 lakhs (apprwc) thereby discharging REL from all proceedings
against it.The said consent agreement has I ten flied with Tlon’ble Debt Recovery
Thbunal and DRATalso.
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Accounting impact of same has been shown as Exceptional item in the statement.

ii. We refer to note no. 4 of 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 covenants on major decision making at RCML have been
imposed by the holder of the preference shares, we have relied on the management
representation.

We draw attention to the following matters of the subsidiary Companies:

a) Religare Finvest Limited (“REEl

i. We refer to our modified audit report dated May 20, 2019 and May 30, 2018, on
audited annual accounts for the financial year ending on March 31,2019 and March 31,
2018 respectively, the Company 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 ended March 31, 2017) and expect that there will not
be. any obligation on the Company out of these cases. Refer Note no.21(11) of the
Statement

ii. RFL continued to carry Deferred Tax Assets amounting to Rs. 49,315.69 Lakh as at
December 31, 2019 (Its 49,315.69 lakhs as of 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. 21(iii) of the Statement

iii. RFI. has defaulted in repayment of principal and interest to various lenders.
Management has represented that the Company has proposed a Debt Restructuring
Plan (DRP) for restructuring cf its debt obligation. This 1MW is subject to approval of
regulators and other staktholders. As explained, Company is not foreseeing any
additional liability and other related implications. We have relied on the management’s
assessment Refer note no.15 of the Statement

iv. We refer to note no. 11 of the statement in relation to the fact that accounts of the RFL
are continued to be prepared on the basis of goIng concern assumption considering
various developments during the nine months ended December 31, 2019. We have
relied on the management’s representation.
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b) Religare Comtrade limited (“RCTI)

i. The nature of operations of the Company may quali1~’ 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.

c) R~iij are Advisors Limited (Formerly known as Religare Wealth Management
Limited) (“RAL”)

i. We refer to note no 29 of the statement with respect to the accounts of RA[., indirect
subsidiary of the Company continued to be prepared on realizable value basis in the
quarter and nine months ended December 31, 2019 in view of no commercial
operations for the last three previous financial years.

Our conclusion is not modified forthe matters stated in paragraph 7 above.

Other Matters

8. We did not review the financial results of one subsidiary included in the unaudited
consolidated financial results, whose financial results reflect total revenue of Rs.
41,838.90 lakhs and Rs 117,478 Lakhs , total net profit/(loss) after tax of Rs. 230.17
lakhs and Rs 3078.74 lakhs and total comprehensive lncome/(loss) of Rs. 532.82 lakhs
and Rs 4313.21 lakhs for the quarter ended December 31, 2019 and for the period from
April 1, 2019 to December 31, 2019 respectively as considered in the unaudited
consolidated financial results. These financial results have been reviewed by other
auditors, whose report has been furnished to us by the Management and our condusion
on the Statement in so far as it relates to the amounts and disclosures included in respect
of this subsidiary, is based solely on the report of the other auditors and procedures
perfonned by us as stated in paragraph 3 above.

Our conclusion on the Statement is not nxxiifled in respect of the above matter.

9. The unaudited consolidated financial results include the financial results of three
subsidiaries including one subsidiary incorporated outside india which have not been
reviewed by their auditors, whose financial results reflecttotal revenue of NIL , total net
proflt/(loss) after tax of T{s. (0.28) iakhs and Rs( 338) iakhs and total comprehensive
income/ (loss) of iRs (G28) lakhs and Rs (328) lakhs for the quarter ended December
31, 2019 and for the period from April 1,20119 to December 31, 2019 respectively and
as considered in the unauthted consolidated ftnancial results whose financial results have
not been reviewed by us. According to the information and explanations given to us by
the Management, these financial resultsare nat material to the Group.
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Our conclusion on the Statement is not modified in respect ofthe above matter

10. The unaudited consolidated financial results includes Group share of net prolIt/(loss)
after tax of Rs (2.07) lakhs and Rs (5.29) lalchs, total comprehensive income / (loss) of
Rs (2.07] lakhs and Rs (5.29) lakhs for the quarter ended December 31, 2019 and for
the period from April 1, 2019 to December 31, 2019 as considered in the unaudited
consolidated financial results, in respect of one joint venture based on their financial
results which have not been reviewed by their auditors. According to the information and
explanations given to us by the Management, these financial results are not material to
the Group.

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

For S S Kothari Mehta & Company
Chartered Accountants
Firm Reg. no. — 000756N

b~
Naveen Aggarwal
Partner
Membership No. — 094380

UDIN: 20094380AAAMR4424

Place: New Delhi

Date: jj~


