
November 11, 2022 

The National Stock Exchange of India Ltd 
Corporate Communications Department 
"Exchange Plaza", 5th Floor, 
Bandra-Kurla Complex, Sandra (East), 
Mumbai - 400051 

Scrip Symbol: RELIGARE 

BSE Limited 
Corporate Services Department 
Phiroze jeejeebhoy Towers 
Dalal Street, 
Mumbai - 400001 

Scrip Code: 532915 

Subject: Outcome of Board Meetin~ of Reli~are Enterprises Limited ("the Company") 

Dear Sir(s), 

With reference to the captioned subject, we would like to inform you that the Board of Directors at their 
meeting held today i.e. November 11, 2022 (commenced at 03.00 P.M. and concluded at 04.20 P.M.) has 
inter-alia considered and approved the Un-Audited Financial Results (Standalone & Consolidated) of 
the Company (which have been subjected to Limited Review by the Statutory Auditors) for the quarter 
& half year ended on September 30, 2022 in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"). 

Copy of Un-Audited Financial Results (StandaJone & Consolidated) along with the Limited Review 
Reports of Mjs S.P. Chopra & Co., Statutory Auditors of the Company, is enclosed herewith. 

Further, pursuant to Regulation 32 of SEB[ Listing Regulations read with SEBI circular 
CIR/CFD/CMDl/162/2019 dated December 24, 2019 statement of deviation or variation for quarter 
ended September 30, 2022 is also annexed therewith. 

This is for your kind information and record. 

For Rellgare Enterprises Limited 

Encl.: as above 

Rellgare Enterprises Limited 
CIN L74899DLI98-IPLCI4693S 
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Particular$ 

RUIGARE ENTERPRISES liMITED 
R•ld. Office: Reed. Olflte: 1407,1Ath Floor, ChiranjivTower,43, Nehru Pla<e, Now Oelhi- 110019 

Statement of Slllnd•lone and Consolldated Unaudluod Flnondol Results for the Quarter and Hall v .. r Ended September 30, 2022 

Standolone 

Quarter Ended Half Veal ended Year Ended Quarter Ended 

September 30, June 30, 2022 september Sept.,mber September March31, Septemb<>r 30, tune 30, 2022 
2022 30,2021 30,2022 30,2021 2022 2022 

Unaudited ' (Unaudited) (Unaudited} (Unaudited) I (Unaudited) lAuditedl !unaudited! lunaudlt<>dl 
Revenue 
{a) Revenue from Operations 

IOtt'ri!Stlntame 684.12 243.01 150.23 927.13 334.97 619.19 11,631.19 11,957,35 
Olvrdend Income - . - 4~.17 38.87 
Fet and Cornmbslon lmome - 90.A9 176.75 
Nel Gain on flllr Value Changes . 646.27 -
Sale of 5~rvtc:es (tnc.om• from Bro~ln& Operatlo•1S) 5,670.59 4,999.63 
Olher Revenue. From OpPrattons 

Income! Fro,n lnsurance Pr«!tnium {Net I - 98,335.60 77,666.05 
Other 46.03 196.63 64.31_ 1A2.66 64.31 511.86 677.49 211.59 

Total Revenue from Operations 730.15 439.64 214.54 1.169.79 399.28 1,777.32 116,44753 95,050.24 
(b) Other Income 366.18 208 .45 627.47 574.63 880.94 1.178.83 1.886.61 10,056.65 
Total R~oenue (•+bl 1.096.33 648.09 842.01 1744.42 1 280.22 2 956.15 1,18,334.14 1 OS 106.89 
EJipenses 
(a\ Finance Cosh 88.4! 27.20 77.87 1.15.61 193.$2 226.61 19,715.76 18,936.58 
(I>) F•c and Commission Elipon<es - - . - - 13,987,50 9,905.01 
(c) Net loss on Fair Value CJ>anges 7.57 2 26 9.83 - - 10.84 12.94 
(d) Impairment and loss Allowances on FiMncialtnmumenu (18.03) 88.00 69.97 0.19 9,63 9,62a.7o (406.36) 
(e) Employee S..nehts Elipens.1 788.34 669,12 8Ci7 82 1,457.46 1,519.31 2,777.51 2l,342.80 22,927.72 
(I) Depreclallon ~nd Amortisation Ujlense 71.33 69.63 34.45 \40.96 69.06 J77.()7 1,335.20 V32.86 
(g) Other E><penso.s 650.69 1.170.06 661..24 1820.75 1,,296.12 2.446.26 1;5,75158 59,836.09 
Total Expen'"s (a to g) 1,588.31 2.026.27 1,642.38 3,614.58 3,078.50 5,637.08 1,32,773.38 1,12,644.84 

(Lou} bel ore Shore in Joint Venture ond Till (1·2) (491.98) (1,378.18) (800.37) (J,B70.16) (1,798.28) (2,680.93) (14,439.24) (7,537.95) 
Share in (Lou) of tolnl Venture . . - - . . . 
(loss ) bel ore TaM (3-4) 491.98 (1 378.18 (800.37 11870.16 (1798.28 (2 680.93 114,439.24 ! 7,537.95 
Ta• Expense/ (credit) 
(a) Current ra• 1,265.68 3U3 
(b) Tax for Earlier Years Provided I (Wrttten 8a,k) 0.31 - (23.45) o.n (20,41) (8035) 0 .52 
(c) Deferred To• (Net) - - 1.966.90 48.98 

Net llossl for the oeriod 15·61 492.29) 1,378.18) 776.92 1,870.47 1,777.87 2,600.58 17,672.34 (7,620.06) 

Other Comprehensive Income I (Loss) 
A) (i)lterns thal will not be reclassined to prorot or loss 

Ret)'easurement (loss)/Galn on Oeffned Beneftt Plan\ 1,44 (5.42) (t4.70) (3.98) 19 90) (21.68) (H.22) (33.52) 
fai r Value (Loss)/Galn on EquitY lnotruments DC5Ignated as F\llOCI - - - - 626.26 (S72.4l) 
Income Tu lmpact I(EY.pense)/Credlt) on Above Items - - - {3.54) 10,()2. 

8) {i) Items that will be reda.slfied to profit or toss 

Net (l oss) on Other Approved Securities FVTOCI - - - 9.24 (7,125.19) 
EJtchange differences on translatio" of nnanc.la15'ttnoments - . 0.25 0 31 
or foreign Ol'ttations 

Total Comorebenslvellossl for the Period, Net of Tax 17+81 490.85 1,383.60 791.62 1,874.45 11.787.77 (2,622.26 117 091.35 (15 340.85] 

(Rs. In Lakhs, unless otherwiSe s1ated 
Consolidated 

H•lf Year ended Year Ended 

September September September Marth 31, 2022 
30,2021 30,2022 30, 2021 

flunoudited Unaudited Unaudi~d Audited) 

10,971l.19 '23,588.54 22,996.83 46,171.19 
81-04 . -

156.61 167,24 283.08 672.83 
261.63 . 281.28 733.60 

5,696 97 10.670.22 11.037.55 n.a3?.ts 

62,384.84 1,76,001.65 1,09,352.73 2,50,914 60 

251.22 889.08 432.11 1.032.83 
79721.52 2 11497.77 1A4 383.58 3,22,362.20 

9080.58 11943.26 9178.35 14 881.89 

88802.10 2 23,44L03 1,53,561.93 3,37 244.09 

llt,966.S4 38,652.34 36,2U 67 73,956.88 
3,275.99 23,89·2.51 6,024,68 l.8,349A8 

- 23,78 -
31,854.16 9,1t7.34 32,851.44 :18,955.06 
18,510.42 ~5.270.52 37,218.11 1!0,5~4.89 

1,312.06 2,768.06 2,599,03 5,340.16 
52 135.51 j 25 593 67 110,384.65 2,23,213.25 

1,26,054.68 2,45,4l8.22 2,25,300.58 4,40,339.72 

(37,252.58) (21J977 .19) (71,738.65) (),03,095,63) 
(0.28 . {0.71 (9.65 

137 252.86 121,977.191 71 739.36 1,03,105.28 

32.32 1,298.81 64.44 319.45 
(17.89) 0 .52 30.77 110.68 

3,134.40 2,015.88 11.824$5 50.316 03 
(40 401.69 (25 292.40) (70 010.02 11,53,851.44 

(21.98) (84.74) 73,82 (201.3~1 

(49.05) 53.85 (4M2) l09 IJ 
6,48 - l1.86 

595.61 (7,115.95) (U.87) (3,279.06) 

(0.03} 0.56 (1,35) (3.l~) 

('39 877.14 (32 432.20 (69 993.44 (1,57,214.21 



lO(a) (L<Iu){Prolit for the Perl<ld allributJbleto: 

Non Conttolllnr lnterl!>t - - - 3,042.59 (U~Z) 2,512.10 3,021 17 11.811.58) 535.23 
Owners of tiM> P•r~t - - - - (20714.93 (75986-4 (42,913.79 IZ8,3U.57 (68198.44 I1.54.386Ji7) 

- - - l176n.34 7U0.06 40401.69 ZSZ92AO (70,010.02 (1,53,&51.44 
lO(b) Other Comptehtnslvt (L<Iss) attributable tO! 

Non ControllinalnterHt - - - - zovu 12,69375) 1n10 (2,491.31) (024) (1,149.57) 
0 Wne<'S Ol t h(' ~tent - - - - ns.ss (5027 04 152.25 14 6-18.49 16.82 12.213.20 

- - - SI0.99 17.no.79 52.4.55 17,139.80) 11i.51 {3,36l.n) 
lO(c) Total Comprth<entlve (Loss){ Profit attributable to: 

Non Controlhnalnt..-~1 - - - - - 3,.24S.Ol (2,7JS 171 2,68440 529.86 (1,811.82) (614.34) 
~of tiM> P~rent - 0 120.13638 (1.2 6 7568 141561.54 132,962006 168,18162 11,56,599.17 

. 0 0 17 091.35 {15~.151 J39an.t• 112..432.20) (69,993.44 (t.S7.l14.21 

u Palcl-up Equity Shore C.plllll 11.935 20 11,.921.71 31,805 4& 31,93S.ZO 31,805.48 31,8&0.91 31,915 20 31,921 7) 31.805 48 11,935 20 31,805.48 31,8&0.93 
(Fate Value ol tqulty share Its 10 each) 

u Other Equoty (Eoc!udlna Revalu1tlon RHeTVe) u shown In the AudiU<I a.,. nee NA NA. Nil III II NA 1,81,924.54 N.ll N A. N A, N A. N.A. l1,lO,l07 77) 
Sheet 

13 EtmlntJ per equitysh1re (' £PS' ) (notannuallsed) 
(• ) Basic EPS (R<.) 10.15) 1043) (0.24) (0.59) (0.56) (0.86) (6.49) (2.38) (13.99) j8.87} (24.08} 151.33} 
lib} Diluted EPS (Rs.) (0 IS (0.43 (024 (0.59 (0.56) (0.86 (6.49 (2.38 11 4 00 {8.88 124.08 (Sl.33 



B. Unaudited S.ament•wlse RovtniHI, Rosult1, ASnts & Uabllitles for Standolone and Consolidated Flnancl.tl Rtsolu for QUit1tf and Half Year Ended S..ptember 30, 2022 

S ~o. Partl<ulus Standalone eon .... lldated 
Quarur fndtd Halt Yut ended Year Ended Q\larttr Ended HalfYeatended YeatEnded 

September 30, Junt30,1022 Stpt..-nber September Septembet Marcll31, September 30, June30,10U s..,ttmber S..,tember September Match 31, 2021 
2022 3~201: 30 2021 30 2021 2Jl22 2022 30 2021 30 2022 30 1021 

(U~udlttd) [Unaud•ttdl (Un•udlted) lVnaudlted) (Uftaudatd) (Audited! !Unaudn.dl (UftiUdltld) (Unaudited! !Unaudlted Unaudited) (Audited) 
I SEGMENT REVfNlJ£ 

(a)lnveitment and f.nanCI"' Ac1tvlf~ 73) 14 441.81 47814 un 78 6767() 1,778.D4 5.90l.Sl lS,lSO 71 6.022 46 11..252 24 11,68902 zs.•n 13 
(bl Support Se~J 32890 2040S 2SA18 SlS 12 48563 l,HQAl. 

(<) Bro~lllc Rel<lttd l\ctlvotot1 6,43/.01 ~.839.54 6.212.30 12,276511 12,23937 25.297 ss 
(dl E·Govtm.liOC<! - 8S485 694.06 798.79 1.,54891 1,2:94 55 2,16458 
(e)lruuranu - 1,05,304.35 8),58171 76,035.1\ 1.88.88706 1,17,836.99 2.&4,rn67 

1111 Unallocoted 1n9 213 109.59 36.51 117.89 6768 165.04 18.10 114 68 18314 130.62 427.90 
Total .096.33 6411.09 141.01 1744.41 1.280.22 2..956-lS 1,11661,81 1 OS 485.12 1911S.S4 124 147.93 t.S4.190.S5 3,38,681.93 

len : ' "'"' S..&ment Revenu~ - - - - .(328.67 (378.23) (38U<I) (700 90 (628.621 11.'137.84 
l11t0me from Oper•llon• 1096.33 648.09 842.0 1 1,744.42 1,280.21 2,.9S6.1.5 111,33 •• 14 .05106.19 88,802.10 2,13 44L03 1,53,561.93 3,37,244.09 

2 SEGMENT 1\ESULTS 

Profit/ (Loss)8efor" Tax I rom S~ctnent 
(a}lnvutmen• '"d Fl~t<ndnc Actlvltl"' 1369.63) (!144 30) (6SI.IO) (1.309.27} jl,liS.SSJ 11,691.94} (26,88\.SS} 11,105.85} !~9.62388) (3~.587 401 (65,297.73) (1,08,274 SO) 

/b) Stopport serYI""' (IS664) (436 11) usa 881 1597 40) (800.59} (1,05666) - - - -
(c) 8toklna Related Att!lilll~s - - . 513.89 (9t.77) 834~ 4:U.U 1,132,16 2,640.01 
(dl f·GovornMce 179.82 134 75 227.50 314 57 297.06 626.86 

(e) l~surance U,731.60 136.92 l1,2SU8 11,868.52 (7,887.371 1,817.73 
I it) Unallocoted 34.29 2.21 !09.61 36.~2 117.89 67.67 17.00 (12.00 58,20 5,00 16.S2 84.62 
Total (491.98) (1178.181 1800-37) (11170.16 (1,.798.28 (1,680.93 !14,439.2M (7537.95 137 152.86) 21977.19 (71 719.36 1,03,105.28 

len ; lnler•s~ ll(pen~ - - -
Tax EKpeose 0.31 (23.45) 0.31 (20.41) (80.35) 3,23310 H2.11 3,148.83 3.31S 2l (1.729.34) 50,746 16 

Add1 Ot lu!r Comtvah~nslv•tncomoo 1.44 15.421 (14.70 l3'ill (9.90 llL68 580.99 (7720.79 524 55 (7.139 801 16.58 (3,362.77 
Total loss II Profit AlterTa• 490.85 1383.60 79L62 1,174.45 1,787.77 2 622.26 17 091.35) (15 340.85) (39 877.14) (32 432.20) (69,993.44) (l,S7,ll4.21 

3 SEGMENT ASSETS 

(a) lnvenmMI •nd FoMI'(.Onc AttMto"' 1,71,171 25 2.25.8\6 21 2,S4,5SU7 1,71.171.25 2,54,552.27 J,35.642.51 3,35,863 97 4,28,01514 4,96.49171 J,lS,863 97 4,96,492.71 4,33,360.98 

(b) S"PPOtl Sl!rvo«> 78,10301 9,S8S63 118110 78,103 02 718.80 95939 -
(c) Brotlna Related A<IMIIeo - - !!8.678 39 86,199.94 97,249.74 98,678.39 97,249 74 91,539.01 

(d) E·GCWe<Mnc• - . 1,!13S.OS 2.016 61 1.847 39 1,93505 1,847.39 1.1193.53 
(f)IIIS\If~IIC\' 4,78,245.43 3,93,60999 3,26,66085 4,78.24543 l,26,6608S 3,95.840.811 
Itt) Ur\lllocated 4,58189 4 476 17 430870 4.S8l89 ~,308.70 4,436.65 86.4 17.42 9.561.91 9,502.23 86 417.50 9,502.23 9 64&.1l! 

TOial S«&monl Aio.ets 2,53156..16 :l,l_9 178.02 2~9~79.77 Z..$3,156.16 2.59,579.77 '2,41 03 7.55 10,01 140.Z6 9 19,AOl.S9 9,31751.92 1001 140.34 9,ll,752..92 9,35,280.61 
4 SEGMENT UABlllnES 

l•lto~M~nment and fo!li<><tna AcUvoltes 38,756.50 25,421.70 ~ 1.172.07 38,756.50 41,172.07 25,11903 6,75,743 60 6,49,065 6S 6.16,673 57 6,75.743 60 6.16.673 57 6A6,807.98 

lbll"pport SeM<t.l l,27S Sl 1,818 18 3,83302 2,275.51 3,833.01 1.94SAO -
(d Broldt~~ Rel~tl!d MIVOIIe• - 70,796.29 55,859.55 66,4l8t• 10.796.19 66,HS.l<l &1.16906 
(d) E·G~11anu - - 1,925 19 2,006 76 1.84739 1.92519 1,84719 1.88368 
(e) 1n~urance . 3,24,07L40 1.77,69124 2.19,286.08 3.24.0114.0 2,19.286.0S 2.,76,24$,60 

!0 Unal"'"ted 112.88 9966 9185 112,88 9185 167.65 2.798.17 2.233.69 4963.94 2798 25 4,961.94 2.384.87 

To'llll S«<m~nt Uabllll'les 41.144.U 17342.14 45,096.94 41,144.19 45,096.94 27,232..08 107SllA.65 916856.89 '09,209.12 10 75,334 ,73 9,09.209.12 9 88.49Ll9 

Tht Comp•ny has rtpol'ltd tenmcnt onformouon os per INO A!. 108" Operaunasotm..nt• n>ad woth SE&I tor cui•• Julv QS, 1016 Til~ ldP1111r!<'itiOt\ t~f Jegmenlls consistent with perfQrmonce .. sessmenl and ruouf(\1 aii~Xallon by ml""'&emenL 

..... ~ 



C. Disclosure of Standalone & Consolidated Assets and Uabllltles as per Regulation 33 of tfle SEBI (listing Oblieatlons and Disclosure Requirements) Regulations, 2015 as at September 30,2022: 

{Rs In Lakhs unless otherwise stated) 
Particulars Standalone Consolidated 

A sat Asat I As at As at As at As at 
September 30, 2022 September 30, 2021 March 31,2022 September 30, 2022 September 30, 2021 March 31, 2022 

,__J~naudited) (Unaudltedj jAudJted) tUn audited) fUnaudited J (Audited! 
A Assets 
1 Financial assets 

(a} C.Sh and cash equivalents 2,259.14 362.33 2D.4S 1,95,463.32 99,638.08 1,71,666.68 
(b) Banlc Balances other than above 5.75 5.70 5.75 59,294.39 1,44,105.62 68,587.30 
(c) Receivables 

·Trade Receivables - 31,116.44 33,525.75 23,043.84 
• Other Receivables - . 

fd) Loans 23,100.22 5,677.20 5,677.20 90,351.45 1,70,556.45 1,27,598.96 
(e) Investments 2,21.092.69 2,47,873.44 2,28,430.72 4,43,589.47 3,45,503.97 3,83,558.10 
ff) other financial assets 780.90 291.56 341.74 97,676.42 16,170.87 95,033.88 

Sub-total Financial assets 2,47,238.70 2,S4,l10.23 2,34,475.89 9,17,491.49 809,500.74 8,69488.76 

2 Non-FIRlilnclal assets 
(a) Inventories . 39.33 49.58 54.45 
(b) current tax assets (net) 3,026.49 3,666.21 3,154.65 22,253.73 27,787.05 22,466.73 
(c) Deferred tax assets (net) . . 3,563.62 57,606.85 5,571.24 
(d) Property, plant and equipment 474.83 161.55 !513.87 3,966.55 2,709.81 3,811.86 
(e) Rft!ht -of· use assets 878.74 161.96 951.63 7,697.38 3,576.23 3,8,2.05 
(f) Goodwill 972.04 972.04 972.04 
(g) Intangible assets 0.17 0.53 0.25 3,519.02 3,951.29 4,066.49 
(g) Capital Work-In-Progress 7.60 
{h)lntanglble Assets Under Development 666.99 642.81 222.28 
(f) Other Non Anancfal Assets 2,237.23 1379.29 1,941.26 40962.59 24,956.52. 24,784.78 
Sub-total Non-Financial assets 6617.46 5 )69.54 6}561.~. ·-- 83 04& 85 1.U,252.18 65,791..92 

Total Assets _ 2,5~ 2 59,579.77 241037.55 - 10.0U.40.34 9 31752.92 9.35,280.68 

B Uabllitles and Equity -----..-

~-Uabilitles 
1 FtnandalllabUitles 

(a) Trade payables 
Total outstanding dues to micro enterprises and small 

enterprises . 32.51 80.99 60.31 
Total outstanding dues to creditors other than micro 

enterprises and small enterprises 1,356.78 1,624.03 1,296.99 37,145.83 ........ I 42,103.29 
(b) Other payables 

Total outstandln& dues to mlcro enterprises and small 
enterprises 23.24 17.88 297.96 

Total outstanding dues to creditors other than mlcro 
I 

enterprises and small enterprises . 457.15 15,584.82 14,772.96 1 14,237.13 
[c) Borrowlnas (other than debt !eeurftles) 20,576.77 26,953.04 8,403.03 4,47,265.84 4,26,968.77 4,26,669.13 
(d) SUbordinated LiabUlties . 46.968.24 56,833.10 56,913.81 
(e) lease Uabllltles 894.87 936.19 7.939.38 4,216.19 4,184.13 
(f) other Financial Liabilities 17,990.44 16,264.37 15,784.61 2,s2,4os.o2 I 2,06,605.83 2,41,753.98 

f------
44,841A4 s 47367.88 I - -- - -SUb-total FinanCial liabilities 40 818.86 268n.97 7 50120.58 7 86219.74 

2 Non-financial liabilities I (a) ProvisiOIU 213.15 163.65 186.43 1,91,523.80 1,26,364.66 1,53,713.89 
(b) CUrrent Tax Liabil ities (Net) 874.99 1.77 . 
(c) Deferred Tax Liabmties (Net) . 141.16 47.29 139.40 
(d) Other Non-Financial Liabilities 112.88 91.85 167.68 35 426.90 32 674.82 48 418.16 
Sub-total Non Financialllabllitles 326.03 255.50 354.11 2 2796ti.SS 159088.54 2.02.271.45 

3 Equity 
(a) Equity Share Capital 31,935.20 31,805.48 31,880.93 31,935.20 31,805.48 31,880.93 
(b) Other equity 180776.07 182 677.35 181924.54 IL63.03S.47' . 145 621.411 41 30107.771 
Equity Attributable to Owners of the Company 2U 711.27 214482.BJ I 213.805.47 11 31103.271 113 8E>,9~1 (98.226.841 
Non Controllinalnterest . I Sli908S8 36.359.73 45,016.33 
Sub-total E~ult'l 2,U,711.27 2 14,4&2.113 I 2,13,805.47 174194.39) 22,543.80 (53210.51} 
Total Uabilltles and E;:ultv 2,53,856.16 2,59,579. 77 2,41,037.55 10,01,140.34 9,31.752.92 9,35,280.68 

Pace4 



0 ,1. lJ'1..-udft ttd S'tnoment of Cu~ Flows forth,. H.1lf Year Endtd Stpttmber 30, 2022 

IRs ln lakhs unleu otherwise stated) 

Partlcul:us $t_;nd11lonc Consolldatod 

Ht l! Yoor Ended Yur Ended Half Yl!lr l nded Ytar Ended 

~eptember '!0. September 10, M• r<h Jl, 202.2 September 101 Stprombor JO, Mlr(h 31, 2012 

2022 2021 2022 ZOZl 
Un01udlted Unaudited Audited Unaudited un.udlted Audited 

A Cash Flow From Operatlna Attlvlth~" 

(lou) I Profit Bororo Tox (1,8'10.15) (1,791.21) (2,610.91) (21,977.19) (71,7JU6) (I,OJ, I05. Z8) 

1\d)ustmontt Jon 

(Profit) I Lon on Sbl~ ol Propl!rty, Plant And Equlpml:!n!/lrUanJI!bli! euet11 {N~tl (217) (1.14) (0 11) (1646) IH6) 345.43 

lntereJt lne:ome• (954 17) (171 00) (678 46) (15,252 66) (11,3~3 03) (2S.OJJ ~8) 

Dividend ln(Qtnl (81.M) 

Dt!!Pr!!CIItion and Ainortl1atioo Etptnst 140 95 6906 177 ~7 2,768 06 2,$99 03 5,340 1£ 

(Proltt) on 5ai~/Red~ol1prton or tnvenmentl (242 65) (64l2) (511 86) (207 73) 18 ol Gt.!IO 
Credit balances writ tell back (128 89) (79 63) (174 79) (tl,676 83) (617 49) 

Share B~sed Ptvmenll o•ponse 185 26.44 SH9 (114 Z8) lH.34 4~1.1~ 

Bod Debt<, B•llnCOI 9nd lol~l Written Otl l ,SJ& 24 1.323 02 3,449 98 

rlr\enco casu 115 6 1 103 ftl 226 6 1 !8,588.59 J5,0S9.S2 73,808.56 

(Cl/lmPilrmont lou m•de/(r tvor .. rl) 69~7 9G4 7,891.13 !0,894 40 16,710 22 

t roin tlttlon Rta:tr.~v 0.02 0.09 

(G•In) on A tn t Concoulon •nd Loss on t~rmln•tlon I modtr1c~tlon or lt•s•• (10 99) (27.16) 

bperno toward Contln&enc:;y 5?7 ?a 33714 864 ss 57? 78 337.14 86A 35 

(G•In)/lou on F•lr Vatur Ch•nae<ln lnvostmtnt< (Not) 9.1U (277.78) (653.Gl ) 23.78 (281 28) (733.60) 

Amootl .. tlon of E!o.ct" lnterut 5p1Ud 73 10 33.14 141 68 

Op•rotlna (loss)/Proflt before Worklna C.ptt•lc~•naos (Ua2.2S) (1,965. ?8) (5.169.13) 2,074.U (11,720.70) (8,364.19) 

Adlustmantt for ch.ancu In Work!na Ceplti11 : 

(lncreu•)/Oecrou•ln fr•do Recolv•blcs (1,223 20) (14,252 52) (3,826 371 

(lncreau)/Oecreasc In loans (17,49300) - 28,117.95 42,386 76 78,356.95 

~fncr~oue)/Decru"e In Olhrr Flnanclal A~set.) (309.99) 76 51 1198 (2,443 30) (1,075 94) 972.15 

(!ncreue)/Oecre:ue In lnventorleJ 15 12 0 36 (4,51) 

(lncroii<)/Dtcoollo In Other NOn· flnoncl•l A"ots (206 79) 2391 (461.99) (16,176 46) 1,060 ll 263 35 

· lncr~a~e/ (Detre.ls~) In Trede and Olh~r Pay~bles. (197 35) 50738 62361 (3,91228) 9,~78 31 10,680.11 

tncre .. e/ (Decrtai•) In Dth•r finJntlolllabtlltle> 1,856 2;t 47324 63125 29,15• 85 11,697 n IS.M4 83 

lnereole/ (Obcrea•~)tn PrOVi>lons 22 74 35 19 46.19 37,725.17 17,577 71 44,651.75 

• tn<roa~~/ (Decrouo)ln Non·Finonetol Uobllltlt< (611 71) (64 ll) 1148 (12,9?1 26) 1.934 11 17,5~5.02 

C.1h Gonoratod (Us•d ln)/Ftom Opor•tloot (18,875.18) (913.88) (1,506.11) 53,541.01 s1,oes.n 1,55,3&9.29 

• Ta;es Re funds/ (Petd) (Net) 2931 35 88 5as so (211.34) (7$2 2£) 4,2JU7 

Ne t eosh (Used In)/ Canor•tod from Oper•tlna Adlvltl .. (1UU.81) (118.00) (1,92U1) Sii,U9.68 56,33!.46 1,59,600.66 

B C:uh Flow From lnve:ttln1 AttlvitleS1 

Alf)yltrnenu for cb•r!W.!n..i 
PurchJSu or Pfop•lty, Plant ~n~ Eoulpon•nt and Oth•r tntJn~tble Auots (4 83) (2.72) (3n 761 (1.800 ~6) (1.76811) (3,961,48) 

Prccel:!ds from ~le of Propertv, Plant und Equipment 2.29 U6 1.(4 l3.64 $85 91 61 Zl 

ln\lt'}h11cnt In (qUity Stlltes. Of Subsldlllrit.!S 121,2d2.4 1) (5,000.00) (5,005 07) -

ProCeed! rrom Sate Of tnvumllenu 34,01301 14,245 II ~s.cm b2 2.28,47615 97,? 11 18 1.28,090.54 

P11r<llas• of tnve~tmcnls (5.199.Hl (60. 789.55) 161,387.04) (2,95,84~ ~71 (l.~4.Q74,3SI (1,?5.~6).9~) 

lnterelllncomo re<elvO<l J47. l4 177 ~s 611 ~7 tl,470,oa 11 .0~9.$9 22,974,$4 

DIVIdend Aecttvod 81 (lit 

Chanaes tn b•nk bolonco• othor thon <••h ond c11h eqiiiVoltnts 0 0 1 10,915.63 (17,28&.75) (20,905.20) 

Not C .. h (Usod ln)tnvostlna A<tlvltleJ 7,915.4$ (St ,l£8.45) (31,07U3) (44,t\8U9) (!3,744.07) (68,904.3!) 

c Co•h Flow From Flnanctna Actlvttl~s: 

l~tortn Paid (S,GU 88) (3.658 77) (8,212.46) 

Procood from tn11o of Shore Copi!OI (Including S.turt\y Prom 111m) 1~2.8· S$.289 G) S$.426 4.4 152.84 S$.~19.&3 58,426.44 

Share Application Ma"oy A.e<elvtd &)4.4& 34 &6 2169 634 46 34 66 27 69 

Protoeds/(Repaymont) or 8orrowtnss 12,500.00 (6,893 99) (25,4.<13 ~9) 20,596 71 (6.054.80) (6,354.44) 

Procotds/(Repavmont) for Subordinated llabttltoes (Not) (M4S ~71 &98.~1 7?B.1l 

Pro<oeds rrom th~ Stllots Issued to ond APPII<Ition Monov (rom Non·ControlltntJintor•l! 10,!!5 33 4,09743 t 5,31G.24 

PrinCipal Payonenc ol Lust Li>bllltits (64 78) (37 68) (SJ 14) (l,UU9) (I, 186 75) (2,637 IS) 

Poyment Otllinst Qpltol Commltmont< (894.&5) (894 85) 

lntoroll paid on L.e••• llobtlltlu (SMS) (1112) (43.91) (371.26) (236.12) (476.32) 

Not cash Generated rrom/ (UI4d In) Ftnonctn&IIC11vtt111 13,169.07 51,1tl.50 31,988.14 15,143.74 5!,9U.29 S5,90U7 

Not lncrtolt/(OotrtUI) In Cl$h ond C01h ~qulvoltnn (A+B+C) 2,~)$.66 (664.9$) (1.006.1()) 23.790.1! 74,572.68 1,t6,G00.20 

Add; ft1t't o' b 'h•nct dlfftr•nc;t on Tr•nslaUon or ~Or4LIIn Currenc;y c-tsh & C.th l~uhtilti\U . 5.41 0,74 1.82 

C:ash and (as.h Equivalents It the &eclnnlnc of the Year 20.41 1,027.28 1,017.l8 1,71.666.68 1S,OII4AS H,Oti4.6S 

Cash 1nd Cosh [qulv•ltnU It tho end or tht Vtor z.uo.u ;J62.i) 20.48 1,95,46],)2 99,638.08 1,71,666.68 

cash and ca1h ~qulvolent< attht ond of the vu r comprt~n of 

cash tn h•nd 0.48 0 42 018 I 47 1.48 1.07 

Chequts/Stimps In hind 412.51 39e.24 442.23 

Ba!OPCOI Will! Banks In Currom A<<OUnll Z,l58.66 ~61 91 'O 10 t,95,0J9 l S 98,729 86 1,7t.IS8.ZI 

Balances with Ban~stn Ft••d DtPOiltl 9.99 504~0 ~5.17 

TOTAl 2,219.14 Ul.U 20.41 1,95,4GU2 99,631.08 1,71,666,61 

•1n consolidated c•sh flow Interest Income doeli not Include lntenut Income from Iandini operatJons of Ai 8,) 35.81 Likh (September lO, 2021; Ri 10,766.13 and Mlr(h U, 2021: Ri ;u.u7,;U lakh), 

I ~ 



Notes: 

1 

2 

3 

4 

5 

6 

The stlndalone financial results of Rehgare Enterp'lses Umoted, a Non-DepoSit Taking Systematocally lmporlant Core lnveslment Company !the 'Company I Parent I REL') and the consolidated llnancral results of the Company and ots 
Subsidlaroes, Su~p Down SubSidiaries and Joint Venture (together referred to as 'the Group'), have been prepared In accordance wtth the Indian Accounting Standards (lnd AS) as ptescrtbed under Section 133 of the Companies Act, 2.013 read 
with Rule 3 of the Companies (Indian Accounting Stlndards) Rules, 2015, the other relevant provosoons of the Compan1e5 Act, Z013, ;md the Master Directoons I Guidelines tssued by ResetVe Bank of India as applicable and relevant to Core 
tnvrs1111ent Compano6 I Non Bankol'g Fln;moal Companies tthe 'NBF< Regulations'), as amended from ttme to time Thl! notified Indian Accountlll8 Stlndards lind AS) are followed by the Company I Group on so Far as th1!'f are nor 
tnconslstent Wllh lhe NBFC Regulation~ 

These standalone and consolidated financial results have been reviewed by the Audit Commtllel! of the Board and approved by the Board of Directors In t/lelr respectiVe meetlna$ held on N!lvem~r ll, 2022. The Statutory Auditors have 

carried out ;all mit I'd review of these ftnancial results. 

Though tl>e Company has tnV6tment on the equoty shares of 'Rellgare O!pltal Markets Limited ("RCML")', however, the nght tO L'J(erdse control through voting roghts os notilvallilble wtt/l the Company Besodes this, in terms of the tripartne. 
agreement between the Company, RCMland 'RHC Holding Pnvate limited', Sl!\lere Ions term restrocuons and sognoflc;ant resmctave covettal\ts !)ave been omposed on maJor dec1slon making at 1\CMI. by the l)olders of preference ~hares In 
RCML Consldenng the Si\me, the Onanoal results ot RCMl and Its subsidianes have not bee11 considered In the COf1SOIIdated financial results of the Company, In accordance w1th the applicable Indian Aa:ountong Sr.Jndards The Cornpanv has 
fully 1mpalred thr value of tiS tnvestmenttn RCML The net worth of the RCML as per the lost audited flnal'etal statements as at March U, 2017 was negabve by Rs. 61,971.95 lakhs, and thereafter, tne fmanc1al statements/results of RCML 
arP no I available with the Company There is a conhngentliabollty cf Rs. 4,078 lakhs towards uncalled equity shares capital of RCMl 

The Company hasalloued 134,650 equity shares and 408,001 equity shares dunna tM quarter ended September 30, 2022 3nd June 30, 20l2 respe"tively (542,651 equity stlare during the half year ended september 30, 2022), pu1suantto 
e>terctse of notk options 81"dnted under "Relfgare Enterprises Limoted E!l\ployees Stoc~ Option Plan 2019" [REL£SOP Scheme, 2019). These equity shares of face value of Rs. 10/- each h~ve be•n allntled at an e~erdse proce ranaing frorn Rs 
29.43 per share toRs. 39,55 per share. Pursuant to the said allotments, the Issued, subscribed and paid up equity c.apiral of tile Company stlnds increased to Rs. 31,935 20 lakhs dlvll!ed Into 319,351,963 equity shares of Rs. 10/- e.Jch a} at 
Sl!ptember 30, 2022. Futther, the Company has granted 4,500,000 stock options at a Brllnt price of R• 129.85 per share on August 10, 2022 undet 11El ESOP Scheme. 2019. Post end ot the quart~r. the Company further allotted 4,037,500 
equ1ty stlares of face value of Rs. 10/- each uroderthe RELESOP Scheme 2019 on November Ll, 2022. 

The Company conllnuel to be barred from declanng dividends as per RBI letter rssued In December, 2019. 

(I) On December 18, 2019, the Board of Directors or the Company approved, subject to requisite approvals, 1he draft Scheme of Amalgamation (tl•e "Scheme") that Is designed to simplify the group corporate SlrUcture. In terms of the 
Schem~. four (4) dirPcl 1 lndfrecl whnlly owned subsldianes of the Company namely, RrllgarP. Comtradc Umlt~d, Rellgare Insurance limited, Religare Advisors limited and Rellgar~ suslncss Solutions limited will merge with /into tne 
company subJect to tcims and conditions as provided In the Scheme. w.e. l. April 01. 2019. The Scheme has been flied with the Hon'ble NCLT, Delhi on October 31, 202.0. Tlw application for second motion has been nl~d on December 30, 
2021 with the Hon'ble NCLT and is pending fa• approval. 

(II) The Company has given letter of comfort to Rellgare Comtr:.de Umoted ("RCll"), a wholly owned subsrdlary of the Company to provide financ•al support to II. The Company has boo~ed a fl!'lanclalllatlllity of Rs. 11,102.17 lakM till 
September 30, 2022(reversal of Rs. 1.60 lakhs a"d Rs 0.60 lakhs during quarter ended September 30, 2022 and June 30, 2022 respectively and addition of Rs. 135.62 lakhs during the year ended March 31, 2022) towards the negative net 
worth of 1\CTL, ag3lnst the satd letter of comfort There os nd Impact of the same on the consolidated llnancial results. 

(IJin the matter of an fnvest1gauon of REL Initiated by SEBI in February, 2018, REL was Issued a show cause notice on November 17, 2020, advismg as to why appropriate dlrectcons, as deemed fit, should not be tssued agaonst It under 
SP«<0ed sections of SEBI An and SCRA Act and it was further called upon to show why appropriate directions lor 1mpos1ng penalty under various sections of the SEBI Act. SEBI Rulet and SCRA Aet should not be Issued. REL filed a jo1nr 
settlement applocatoon on March 31, 2021 In accordance wolh the SfBI (Settlement Proceedinasl Resulottons, 2018 and the relevant guodelones and Circulars ossued by SEBI, and REL and RrliBare Fitwest limited (RFL) have deposited the 
settlement amounb of Rs. 541 80 lakhs and Rs .. 508.95 faiths on Apnl18, 2022 and May 18, 2022 l'l'SpPctiVely with SEBI The Settlement Order has been pa'SSed by SEBI on May 31, 2022 and the maner stands closed 

(h) SEBt has further paned an adjudocatlon order dated October 31, 2022 where1n It has Imposed monetary penaflles on certam notirees under SectiOn lSI'IA and 1SH8 or SEBI Act, 1992 and Sl!ctfon 23H of SCRA, 1956, 'onsodenng the 
senousneu and quantum of dlverted/mtHitillsed amount facilitated by the then KMPs/Dtrectors of RELIRFL/RHC Holdin8S. the borrowers and condun ~ntlties for the ~rolauons of provosloru of the SEBI PFUTP R!!eulations SE81 toOl! 
Rl'8Uiatlons, 2015 and SEBillsung acreement None of the entllles or current offic1als /ICMP I Dtrectors or tile Relfgare Group haw been penalized In the afoN!Said orders 



8 REL h~s not redeemed 15 lakhs preference shares issued by REL to O~car Investments limited, which had IM:come dlle for redemption on Octoher 31, 2018 hovmg the rjj(jemptloro value or Rs 4,l90.28 lakhl, as nnas diSP\oted the said 
tra!lsattlonto be an Illegal one and has filed a pollee complaint with EconomiC Offence Win& (EOW). In I he m;~uer or Dallchl san~yo Company limited (the 'Daolchl') \Is. Malvlnder Mohon Singh and Others, REL has been made a garnishee 
With records to these preference \hares. REL nas filed an intenm appflcatoon dt~pulfng ou liablllty as a garnl~he<! The pn!ference shares stan<! transferred lrl tfle account of thto Court receiver The Decree Holder 1 e Daoicho has filed an 
application by suppressing the fact that th<! entl..., shareholding of IIHC Holdings PilL ltd. In Elove lnfotech Pvt ltd. had been pledged In favour of Rellgare Flnvest Umlted (RFl), the wholly owned \ubsldlary of the Company, as a securoty for 
v~riOUlloans to group companies of RHC Hot dongs PvL ltd and obtamed a status quo order on the brand "Rfllpre•. RFL has Flied an objection application 1n 1he said proeeedfngs RFL has I ISO flied an objection apploca!Jon ;~gaonst the release 
ot properti~ to Oalicho lhe maner Is sub·judice. 

REL has also filed a petltlon wltll Hon'ble NCLT. Delhi under Section 55 al'd 59 of the Companlts Act, 2013 seeking rect1ficatlon of Regoster of Mem!M:rs of the Company w.r I 250 Lakhs preference sllares issued by the Company to RHC 
Finante Pvt Umoted, wlllth had IM:come due for redetnp!Jon on August 30. 2021, haYing the redtomp11on value of 1\s. 4,212.75 lakhs, alleging the transactiOn to be a fraudulent one and has sought canc!'llattOn of prefer~ence shares along with 
stay on YOII1!8 roghts In the k>tenm On September 29,2021, !he Hon'ble NCLf directed ordering the status quo on the respondents to restrain them ftom el<f!rcoslng theor volin& power woth the resolution, until the further orders. Further 
v1de order dared D~mber 16, 2021, ot was affirmed by Hon'ble NU Tthat intenm ordet'lo will contloue. The m~tler •S sub-judice. Due 10 aforementioned reasons REl has nol redeemtd lhese 250 lal!hs preference ~hares 
However. to bl" pruden! REL has created adhac provision of Rs 2,651.2D lakhs tlll September 30,1022 (Rs 190.471akhs and Rs. 287.3llakhs during the quarter endM SeptemiM:r 30, 2022 and June 30, 2022 respecttvely and Rs. 2,073.42 
la~hs ull March 31, 2022) on the redemption value of above preference shares, towards the pocentoalinterest hability, of any, which may arise from the final outcome of these manen 

9 (i) Rehgare Finv~st Umlted (RFL) os flldng significant asset ltabollty mosmatches as a result of onhilpproproatoon and l.'mbenlement of Its funds under the control of the erstwhole promoters. RFL has made defaults In repayment of Tts obligation 
towards 1ts lenders and an amount of Rs. 590,!:.64.49 lakll~ IS overdu" as ac September 30, 2022 (Rs 534,407.861akhs as at March 31, 2022) towards borrowings and lnler~t thPreon ruuher, fiFL has contonued to rne~~r losses, which hOJs 
resulted'" erosion of Its net worth and lts C3pllal to Risk (Weighted) A~ets Ratio (CRAR) ls bt:low the prestribed limit. Reser11e Ban~ of India ('RBI") vlde its letter dated January 18, 2018 ha~ advosQd RFlto adhere to Correclive Action Plan 
('CAP') flove" by lt. The 'ald CAP, lnteoal1a, prohibits RFl fro"' e~pans1on of credit /lrwestment ponlollos other than Investment in Govemment Securities and not to pay dovlcJend In this regard, RFLIS ta~lng f\ecesury corrective measures a~ 
adVised by RBI and will seek removal of CliP in d11e course During the year ended March 31, 20'Zl, Rfl had proposed Its Debt Restructuring Plan (ORP) to the lenders wltll tile Company (REL) as promoter In terms of RBI circular on Prudential 
Framework for Resolution of Stressed Assets dated June 07, 2019 to realign Its debt wilh cash llows. RBI vide Its letter daled February U, 2022 advised that restructuring of RFl cannot be Implemented w1th REl continuing as the promoter 
a11d without a cllange In ownership, since RrL has been declared as ''Fraud" exposure by lenders. RFl then rep1 esented to RBI regardl11g wrongful classoficatJon of Company's account as "Fraud" by !Is lenders, and also filed a writ pelltior1 
before the Hor~'ble Deihl High Court seeking stay or operation of the aforesaid order be~ldes utheo reliefs The Hun'ble Delhf Hfgh Court directed that till the next date ol hearing tho! operation of lhl.' Impugned communication of February 11, 
2022 would remain stayed The said matter is pending finalisatlon I sub-judice. Thereafter, RFl proposed One Time Seltlement (OTS) 10 Its Lenders, The saod OTS proposal is u11dcr dlscussoon with the lenders with posrtive progress. The 
Impact o( the safiJ OTS will be given In the accounts at the tlme of Its final approval, and the acceptance of th• term$ and conditior)s and significant lmplamentatio11 thereof. M a part of proposed OTS with the lenders and demonstrating Its 
commitment towards RFL's revival by way of proposed OTS, out of the total overdue borrowings as mentioned above. 1,000 Unsecured Rated Listed Redeemable Non·Convertlble Subordinated Debenlurcs of Rs . 1,000,0001- ~ach amounting 
Rs. 11.860 lak~n (lncludlns accrued lntcrestl issued by RFL hav~ been settled for an amount of Rs. 2,000 lnkhs by REL wlth one or 1ts lenders 011 April 22, 2022 as per the Settlement Agreemenl entered with the said lender and further, the 
Company In June, ~022 has deposited Rs. 22,000 lakhs on • no-lien account woth the lead lender I e on bel'lalf of RH ro be treated as an Inter-Corporate loan (ICL) given to RFL. The said ~mount shall be returned to the Company in the 
unfortunate event or the OTS not gettJng Implemented 

(II) RFL hnd llled a SUII before the Hon'ble 11igh Court of Delhi for recovery of Its fixed deposits or Rs. 79,145 IJiths (excluding Interest accrued and due of Rs. 2,703.39 lakhs till I he date of original maturity 1 e July 20, 2018) ml!<lpproprlated 
by the l.Anhml VIlas Bank (LVB). fhe Hon'ble Court had passed interim OrderS that'status of FOR ly1ng wrth lVB be maintained a~ unencumbered and be not enchashed', however, stllllVB enchashed the FDRs Wothout any authorisatron I 
letter from RFL on thrJ regard. RFL had ~lso file<! an application 10 the Hon'ble Court for substitution of LVB With 085 Bank Indo~ Umlted IOBSI consequent upon LVB's merger woth DBS. whiCh t>as been since accepted by the Hon'ble Court on 
March 29, 2022. Further, State Bank of India and SCCPL along woth Its associates have filed appllcatton lor lmpleadmenc In che saod sult. The Hon'ble Court h;:,s directed that all the pendong applications be taken up together RFL had also Oled 
~ complaint against LVB and others on May 15, 2019 with EOW The EOW, Deihl has registered a fiR igarnn LVB •nd Ors, for commtlttng offence of criminal breach of trust ;~nd cnm1nal conspiracy The EOW ha.s filed its charge sheet on 
March 23, 2020, cognizance on which Is taken by the Hon'ble Court of CMM. Abo, the EO has lodged an ECIR on the bas1s of the said FIR The matter is sub-Judice.As the Company has the l~al contr.~ctualrtghts on these fu.ed deposits, as 
advised by the ondependent eminent leflal experts, and developments 1n the cast' patttcularly fillna of FIR. Its cocnozance by the Hon'ble Court, and acceptance of the subUilution ot Defendant I.e 085 In plaCe of LVB, the "1osappropriatoon or 
these t1~ed deposits by LVBis unlawful and untenable and as such they are considered to bl! good for recovery. However, considenng that these fu<ed deposots are under htigatlon, the same are no longer highly liquid i.e. readily conijertible 
In c;ash, the same have bt>en classiOed as Other Financial Assets in accordance w•th thr ~ppllcable accoununc standards. 
Consoderlns the above. thP "1anagl.'ment ts hopeful of OTS In its favour, and recovery of fiX!!d deposou under fit lgatlon, and resultant Improvement$ 1n its flnanctal I)Osotlon I performance and cash nows, and acca<din&IV the llnalltial resul~ 
of Aft have been prepared on Gotng Concern basis. 

,.,,I 



10 Ourtng the flnJnclal year 20111-19, 'Reilgarl' Housing Development Finance Corpor~tlon ltd.', a Stl<p down subsidiary company ('RHDFCl'), had e"tered into a transaction with RARC 059 (RHDFC Hl) Trust (Special Purpose Vehicle) whereon It 
had sold, Gross NPA of Rs 3,038.13 lakhs for a value of Rs. 1,278,60 lakhs. The transaction had been ~nled out in wrnpllance witt> the applicable RBI norms for secuntlzatlon and the Trust had ossued Security Rece1pts (SR.s) In the rat1o or 
8S:t5l.e. of Rs 1,936 8Jiakhs to RHDFU and Rs. 341.791akhs to Reliance ARC ltm1ted In settlement oflhe sale value of Rs. 2,278.06lakhs. RHDFCL had obtained true sale opinion for concluding the transactton. Under lnd AS, the SRs1ssued 
by the Trust fuiHillthe crttena for a financial asset, and accordmgly, RHOFCl had derecogntzed the NPA loan receovables and had recognized SRs as Tnvertmenn in Its books of accounts, and was recosnltmg profit floss on the SRs based on 
the evaluatiOn by mdependent ratmg agency. As advised by RBitn respect of the valuation of the mvestments on SRs vfde its Maner Dlrect1on Reserve Bank of India (Transfer of Loan Exposers) Direction 2021 dated September 24, 2021 and 
June 28, 2021 (which has replaced rts eJMtmg instructions on the sa1d matter} these •nvestmenn h~ve been valued at Rs 910.10 lakhs (Net of provisions of Rs 463.09 lakhs on Rs. 1373 19 lakhs) as on September 30, 2022 wh1ch is tn 

accatdance with the RBI Ma5ter Doreooons 

l l Relogare Brok1n1 limited (RBl) wholly owned subsidiary of REL. and Reltgare Dtgttal SolutJons Umtted (RDSl) wholly owned subs1diary of RBL (incorporated on April, 2022), at tht!lr r~pectrve meetrnss of Board of Directors held on May 18, 
2022 and May 25, 2022 respectrvely, approved a Scheme of Arrangement (*Scheme*) between Relogare Braking Umoted ("Transferor Company") and Relrgare Dl&ttal Solutions Lom1ted ("Transferee Company") and !herr respective 
Shareholders •nd Creditors under Sec!Tons 230 to 232 and other applicable provisions of the Compan1H Act, 2013 The Scheme tnter alia provides for transfer of E-Govemance UndertDklng of the Transferor Company to Transferee Company 
as a goong concern on wslump sale" basrs tn accordance w1th proVISions of the Schl!me Thl! Scheme has been filed wtth the Hon'ble Nallonal Company law Tribunal. New Delhi on September 21. 2022, and ts subject to necessary regulatory 
•pprovals under applicable laws. 

For and on behalf of the 8oard o f Olretton 

Place: New Deihl 
Date : Novernber 11, 2022 



Annexure- A 
Statement of Deviation I Variation in utilisation of funds raised 

Name of listed entity Religare Enterprises Limited 

Mode of Fund Raising 
Preferential Issues/ QIP I Gll•ers 

Date of Raising Funds July 14, 1021 
Amount Raised Rs. 57,000 lakhs 
Report flied for Quarter ended September 30, 2022 

Monitoring Agency ap~liea~le ,, not applicable 

Monitoring Agency Name, 
N.A. 

If applicable 
Is there a Deviation I Variation In use of funds 

¥e'!r/No 
raised 
If yes, whether the same Is pursuant to 

change in terms of a contract or objects, N.A. 

which was approved by the shareholders 
If Yes, Date of shareholder Approval N.A. 
Explanation for the Deviation I Variation N.A. 
Comments of the AUdit Committee after 

review 
NA 

Comments of the auditors, if any N.A. 

To augment funds to inter alia making investment I 
loan in/to subsidiaries and group companies, for 
repayment of Company's debt obligations towards its 

subsidiaries /others and to meet other long-term 
Objects for which funds have been raised and funding requirements of the Company I.e. to fund 
where there has been a deviation, in the Company's growth capital requirements, to meet the 
following table Company's capital expenditure, enhance its long term 

resources and thereby strengthening the nnancial 
structure of the Company and it5 subsidiaries and for 
other general corporate purposes and purposes 
permitted by applicable laws 

Modified 
Amount of 

Original Object Modified Object, if any 
Original 

alloc,ation, If 
Funds Deviation/Variation for 

Remarks If any 
Allocation utiriSed the quarter according to 

any 
applicable object 

N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

Note - The entire amount has been utilis~d by the Company in line of the objects of the issue, 

Deviation or variation could mean: 
(a) Devoatlon In the objects or purposes for whoch the funds have been raosed or 
(b) Deviation In the amount of funds actually utilized as agaoMt what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund raising document I.e. prospectus, letter of offer, etc. ~ ~ . .,, .... ~., Place: New Deihl 

Date : November 11, 2022 GroupCFO 
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S. P. CHOPRA & CO. 
Chartered Accountants 

31-F, Connaught Place 
New Delhi- 110 001 

Tel: 91-11-23313495 
Fax: 91-11-23713516 

ICAI Regn. No. 000346N 
Website : www.spchopra.in 

E-mail: spc1949@spchopra.in 

Independent Auditor's Review Report on Unaudited Standalone Financial Results of the 
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. as amended. for the Qyarter and Half Year ended September 
30,2022 

To 
The Board of Directors of Religare Enterprises Limited, 

1. We have reviewed the accompar1ying Statement of Unaudited standalone Financial Results 
(the 'Statement') of Rellgare Enterprises Limited (the 'Company') for the quarter and half year 
ended September 30, 2022. This statement Is the responsibility of the Company's Management 
and has been approved by the Board of Directors. Our responsibility Is to Issue a report on these 
standalone financial results based on our review. 

2. We conducted our review of the Statement In accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity", issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review is limited primarily to Inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less assurance 
than an audit. We have not performed an audit and accordingly, we do no1 express an audit 
opinion. 

3. Conclusion: 

Based on our review conducted as 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 accounting standards and other recognized accounting practices and 
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner In which it is to be disclosed, or that it contains any material misstatement. 

Place: New Delhi 
Date : 11 .11.2022 

S. P. Chopra & Co. 
Chartered Accountants 

ICAI Firm Regn. No. 000346N 

~~~~ 
~• ( l 1

(PC.::. Gu 
Pajtrle 
~- 092529 

UDIN: 22092529BCVHOG1952 



s. (P, CJ{O<PR;4. e:l co. 
Chartered Accountants 

31-F, Connaught Place 
New Delhi- 110 001 

Tel: 91-11-23313495 
Fax: 91-11-23713516 

ICAIRegn.No.000346N 
Website : www.s~chopra.in 

E-mail: spc1949@spchopra.in 

Independent Auditor's Review Report on Unaudited Consolidated Financial Results of the 
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, for the Quarter and Half Year 
ended September 30, 2022 

To 
The Board of Directors of Re!igare Enterprises Limited, 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results (the 'Statement') of Religare Enterprises Limited (the 'Parent') and its Subsidiaries, 
Step Down Subsidiaries and Joint Venture (the Parent and its Subsidiaries, Step Down 
Subsidiaries and Joint Venture, together referred to as 'the Group') for the quarter and half 
year ended September 30, 2022, being submitted by the Parent pursuant to the requirements 
of the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations. 2015, as amended {'the Listing Regulations'). 

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 Indian Accounting Standard 34 "Interim Financial 
Reporting" ("lnd AS 34''), prescribed under Section 133 of the Companies Act, 2013, and 
other accounting principles generally accepted in India. 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 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
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 and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be Identified in an audit. Accordingly, 
we do not express an audit opinion. 

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 Include the financial results of the following entities: 

Name of Entity Nature of relationship 
Religare Enterprises Limited {REL) Parent Company 
Religare Finvest Limited (RFL) 
Rellgare Broking Limited (RBL) 

Wholly Owned Subsidiaries of 
Religare Credit Advisors Private Limited (RCAL) 
Religare Insurance Limited (RIL) 

Parent Company 

Religare Global Asset Management Inc. (RGAM 



ITriC5 
Religare Comtrade Limited (RCTL) Subsidiaries of 
Religare Care Foundation (RCF) Parent Company 
Care Health Insurance Limited (CHIL) .. 
Religare Commodities Limited {RCL) Wholly Owned Subsidiaries of 
Religare Business Solution Limited (RBSL) Religare Braking Limited I Step 
Religare Digital Solutions limited (RDSL) Down Subsidiaries of Parent 
Religare Advisors Limited (RAL) Company 
Religare Housing Development Finance Wholly Owned Subsidiary of 
Corporation Limited (RHDFCL) Religare Firwest Limited I Step 

Down Subsidiary of Parent 
Company 

IBOF Investment Management Private Limited (JV) Joint Venture of Parent 
Company 

5. 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 8.11 below, 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 SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. Material uncertainty related to going concern 

We draw attention to the following notes to the financial results: 

Note 6; 

Note 9; 

Note 9; 

Indicating that the liabilities of Rellgare Comtrade Limited (RCTL) exceed its 
underlying assets due to continued losses and thus erosion of its net worth, and 
besides th is, RCTL has no business plans as on the reporting date. These 
conditions indicate the existence of the material uncertainty that may cast 
significant doubt on the RCTL's ability to continue as a going concern. However, 
considering the approval of scheme of amalgamation with the Parent Company 
i.e. REL and letter of comfort, the financial results I statements of RCTL have 
been prepared on a Going Concern basis. 

(i) 

(II) 

Indicating that Religare Finvest Limited {"RFL"), a subsidiary company. 
has continued to incur losses. which has resulted in erosion of its Net 
Worth and negative Net Owned Fund and negative Capital to Risk 
(Weighted) Assets Ratio ('CRAR'). Further, it has made defaults in 
repayment of dues to its lenders and amount of Rs. 5,90,5641akhs is 
overdue as at September 30, 2022, towards borrowings and interest 
thereon, and there are continuing restrictions imposed by the 
Reserve Bank of India on RFL to carry out business. 

regarding misappropriation of RFL's fixed deposits of Rs. 79,145 
lakhs (excluding interest qCcrued and due of Rs. 2, 703 lakhs till the 
date of original maturity i.e. July 20, 2018) by the Lakshml VIlas Bank 
(LVB). The matter continued to be under litigation. As advised by the 
independent eminent legal experts, RFL has the legal contractual 
rights on these fixed deposits, and also considering the 
developments In the case, these fixed deposits are considered to be 
good for recovery, by the management, as described In the said note. 
The said matter, if not decided In Favour of RFL, could impacl its cash 

" 
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flows / financial positron, however, as the matter is under litigation, 
there is uncertainty relating to Its future outcome. 

The above indicate the existence of the uncertainties that may cast significant 
doubt on RFL's ability to continue as a going concern. However, for the 
reasons more fully described in these notes, management has prepared the 
financial statements of RFL on a Going Concern basis. The review report of the 
quarter and half year ended September 30, 2021 was qualified on the matter 
mentioned in note 9(ii), however, considering the developments therein and 
uncertainty relating to its future outcome, which may have the impact on the 
going concern basis, the same has been considered for inclusion under 
'Material uncertainty related to going concern'. 

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

7. Emphasis of Matter 

We draw attention to Note 3 to the financial results, regarding non-consolidation of financial 
results of Religare Capital Markets Limited (RCML), considering the management's 
assessment of non-existence of control through voting rights and existence of significant 
restrictive covenants on major decision making at RCML imposed by the holder of the 
preference shares. 

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

8. Other Matters 

I. The estimate of Claims Incurred But Not Reported (IBNR) and Claims Incurred But Not 
Enough Reported (ISNER) In respect of Care Health Insurance Limited (CHIL}, a 
subsidiary carrying on the business of health insurance have been certified by the CHIL's 
Appointed Actuary. The Appointed Actuary has certified to CHIL that the assumptions 
used for such estimation are appropriate and are in accordance with the requirements of 
relevant regulations Issued by IRDAI and Actuarial Society of India In concurrence with 
I RDAI. We have relied upon on the Appointed Actuary's certificate in this regard for 
forming our conclusion on the financial results of CHIL. 

ii. We did not review the interim financial resu lts of one Wholly Owned Subsidiary and one 
Step Down Subsidiary, whose Interim financial results reflect total revenues of Rs. 
5,581 .92 lakhs and Rs. 20,466.36 lakhs, net loss after tax of Rs. 27,259.84 lakhs and Rs. 
38,330.72 lakhs, and total comprehensive loss of Rs. 27,253.84 lakhs and Rs. 38,313.63 
lakhs for the quarter and half year ended September 30, 2022 respectively, and cash 
inflows of Rs. 26,041 .05 lakhs for half year ended September 30, 2022 and total assets 
of Rs. 4,29,929.50 lakhs as at September 30, 2022, as considered in the Unaudited 
Consolidated Financial Results. These interim financial results have been reviewed by 
other auditors whose reports have been furnished to us by the Parent Company's 
Management and our Conclusion, Material Uncertainty Related to Going Concern, 
Emphasis of Matters and Other Matters, on the Statement, in so far as it relate to the 
amounts and disclosures Included in respect of these Wholly Owned Subsidiary I Step 
Down Subsidiary, Is based on the reports of the other auditors after consideration of the 
further facts and Information provided to us by the Parent Company's management, at 
the time of consolidation of these financial results, and the procedures performed by us 
as stated in paragraph 3 above. 

Ill. The Consolidated Unaudited Financial Results include the Interim financial information of 
three Wholly Owned Subsidiaries, two Subsidiaries, three Step Down Subsidiaries and 1 
Joint Venture, which have not been reviewed by their auditors, whose interim financial 
Information reflect total revenues of Rs. 15.43 lakhs and Rs. 31 .86 lakhs, net loss after 
tax of Rs. 2.02 lakhs and Rs. 8.09 lakhs and total comprehensive loss of Rs. 2.28 lakhs 
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and Rs. 8.66 lakhs for the quarter and half year ended September 30, 2022, respectively, 
and cash outnows of Rs. 100.451akhs for half year ended September 30, 2022 and total 
assets of Rs. 1,888.71 lakhs as at September 30, 2022, as considered in the 
Consolidated Unaudited Financial Results. These interim financial information have been 
furnished to us by the Parent Company's Management and our Conclusion, Material 
Uncertainty Related to Going Concern, Emphasis of Matters and Other Matters, on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of 
these Wholly Owned Subsidiaries I Subsidiaries I Step Down Subsidiaries J Joint Venture, 
is based solely on such unreviewed I unaudited interim financial information. According to 
the information and explanations given to us by the management, these Interim financial 
results are not material to the Group. 

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

Place : New Delhi 
Date : 11.11.2022 
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S. P. Chopra & Co. 
Chartered Accountants 

ICAI Firm Regn. No. 000346N 

-~;;J -----~ 
((av.(an K. Gu 

Part 
M. . 92529 

UDIN: 22 92529BCVILF1100 




