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July 28, 2020 
 
The National Stock Exchange of India Ltd.  BSE Limited 
Corporate Communications Department  Corporate Services Department 
“Exchange Plaza”, 5th Floor,     Phiroze Jeejeebhoy Towers 
Bandra-Kurla Complex, Bandra (East),   Dalal Street,  
Mumbai – 400051     Mumbai – 400 001 
 
Scrip Symbol: RELIGARE     Scrip Code: 532915 
 

Subject: Outcome of Board Meeting of Religare Enterprises Limited (“the Company”)  
 
Dear Sir(s), 
 
We would like to inform you that the Board of Directors of the Company at their meeting held 

today i.e. July 28, 2020, (started at 1:00 P.M. and concluded at 7.50 P.M.) has inter-alia approved 

the Audited Standalone & Consolidated Financial Results of the Company for the quarter and 

year ended March 31, 2020 in terms of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with to SEBI Circular No. 

SEBI/HO/CFD/CMD1/CIR/P/2020/106 dated June 24, 2020. A copy of the Standalone & 

Consolidated Audited Financial Results along with Audit Reports is enclosed herewith.  

We hereby confirm that the Auditors have issued the Audit Report on Standalone Financial 

Results with an un-modified opinion.  

Audit Report on Consolidated Financial Results is with modified opinion. Statement on Impact 

of Audit Qualifications for Audit Report issued on Consolidated Financial Result is also enclosed 

herewith.  

This is for your kind information and record. 
 
 
Thanking you, 
Yours truly, 

 
 



~!UGAit( lNn~P~ISU UMrnD 
Rqd. Ollito 1 lit floor, P·l4, Ul90. P·lloc\, Connauaht Plo to, New o.thl - 110001 

.n•,.,n•n• "' ~-nuo•~ any lwVTI•U.IIINil•u "'"'uru::u r•n•n~;••• ft~UtU fVI' l nC \.tVtn..r .nu •••r I.IHIWU ..,.,," ~& &V4-U 

A lb. In u•tu: unten otherwise stactd 
Sr p..,.t:iculatt Stondtlooollesulls Contolldottd ~osults 
No 

~(bltrtor fndod Ye~rlnded Ou1rter Ended Yoor fndtd 
Mormn,:zoao Dtuma,.r Jl, Mnch 31, 1019 March 31, 10ZO March 31, MtrchU, :ZOZO OecctmHrJl, Much Jl, 201.9 March )1, 1010 March 31, 

2019 10lt :Z019 aou 

Audltod un .. dlttd jAudlttd .-.- AudltodJ Audhod Unaudited Audited Audltod Audltod 
1 Revenue 

(o) R<: .. nue from O~>arttlons 
lnttrflt Income 111.51 llUl 251.11 35&69 14,052.30 ll.917.5t 15,800.24 6J.432.H 93.162.32 
DoYidond locomo 5.22 5.22 
'" ond Commluiotl Income . lU.at 755.15 1,634.10 3.400 12 5,943.13 
Net Glln on fl4t Vetue Chanats 113.93 43.27 
Solo of Sorvkll 4,242.09 &,010.04 ) ,133.55 16,807.03 19,623.77 
Othtr Revenue From O~ralions 2.57 11.77 21.3& 13.53 4& !97.19 38 &25.68 32063.&0 I 51..88&.62 109 971.2J 

Total ftevtnue ftofT1 QperttJont 11&.13 131., 172.52 312.U n.n7Ao S712JAJ neu.tt 2 55 53$.98 2 21705.67 
(b) Other Income 4 649 6 204.1.J~ 552.11 5 716.42 314&.35 1,041.16 889.76 237.25 4 211.87 9 J95AJ 
Totol ~evonuo(o+bl 4711.19 36!.11 55UI 6.061.94 3516.57 8&.761.51 sa1u.a 52 869.24 2,39747.85 2 38.101. 0 

2 £xpenaes 
l•l flnonoe Cons 90,52 107.79 SOo.92 60],06 4,470.22 l9,724.7J 14,116.03 15,804.61 84,926.11 8&,998.16 
(b) Foo ond Commission bponsos 1,292.25 1,081.59 1.116.11 4,598.7] 5, 243.51 
(c) Not U>n on Folr Volue Chonae• 1.91 120.09 137.50 248,40 
(d)lmpalrmont ond l.oSJ Allowon<o• on Flnondoilnstnomonu ) ,511.15 9,934.24 12,036.71 9,9]4.24 19,629.63 17,862.25 36,802.34 ]7,423.69 1,Jt,055.29 
(el E-nse toward Copltal Commitment 2&&.15 894.15 244.U 894.85 
(f) !mpJoy.o knolotJ bponso 551.14 IOI.lJ 27UJ 1,485.10 1,27t.IJ I&,OSL1l 14,914.05 14,062.6& 54,554.94 51,762.16 
tal Oepreci•1Jon and AMortlntlMI b!Mnce 1515 I& 99 17.94 6H7 15A2 1,l4S.I& 1,521.27 609.99 6,01&.35 2,S7l.14 
{h) Other bponsoo 2.95t.n 7UJO 40Ul • 992.06 2 351.01 40.120.87 35 U l.l9 24 469.59 1 J7 126.11 I 04 56&.00 
Total b ptntu (a to hl 1.S7UJ 1,141.11 11,1U.t4 :Z0,075.l7 11,127.71 1,01,.411.41 S&,737.Q8 93,155.54 3,15,746.ll 1,11,445.]6 

l Proflt/ {Lou) Befort !Jit•ptlonal lttm.s and T" (1·2) (2,601.14) (780.1tl (10,511.01) (14,016.31) (14,611.12) (41,649.851 (26,62J.Itl (40,21UO) (IS,t9Ul) (1,50,J4U6l 
4 bceptlonollttmo 

Liability tow•rd Caplot Commitment 17,000.00 17,000.00 
Share In Profit I (l<>IIJ of Joint Voni\Jros 17.15 (2.06 (3.581 (13.14 (3.961 

' 'rofit/ tLon) lefor• Tn and btraotdln•rv Items (J...41 (2.601.24 710.6t 10.587.01 31.016.331 14 611.12 • 1.657.70 Uf15.tS &0219.11 10l,OU.S7 1 50.]51.22 
6 Tubponse 

Curre.nt Tax . (JB.OO) 91.00 (98.70) 299.91 42! 98 
Def•rred Ta• (Nttl 135.45 216.32 f607.961 486.08 1618,141 

7 Not Profit I (Lou) AllerT .. before utroordlnorv It""" (HI (2,6GL14) (710.69) (10,587.01) (]1,016.311 (14.611.12) (41,514.111 (H ,91l.27l (19,513.22) (1,01,797.5&) (1,50,o95.06) 
a Exmordonorv ltoms (Not ofTu) 
t Not Profit/ IL<>nl for tho ~lod (7 • 8) (2,6GL14) (710.19) (10,587.08) (31,01UJI (14,61L12) (41,514.Ul 126,93).27) (J9,51J.U) (1,01,797.56) (1,50,09~.06) 

10 Othtr tomJtttheftstvt Income 
Al (l)ltoms thot will not bo r•doulfied to profit or lciJ 

Romtnuromont Gtln/(lou) on O<tfinod Bonofit Pl.lns (4.36) (&.57) U.l7 (51.50) 16.19 ' (594.161 (178.78) {107.72) (861.94) (41.051 
Ftlr Value Goln I (U>ul on Eou~tv lnstnomonu Ooslcnotod u FVTOCI 113.1~ 5.02 124.12 101.35 10& 06 

B) (l)lt.m• that will bo roclaulfitd to profitotlou 
Net Goln I (lou! on Debt Socur;tloJ FVTOCI 802.19 )ZJ.10 545.&6 2,152.57 332.33 

hchane• dd'ferenu1 on trln.tt.tlon of fln1nclal Jtaternents of (8.23) . (1.251 
foreian operations 

u Tool Comorthon<lvt "'"""" for tho Period Net of Tox (9•10) 16U.i0 J?I?.H 10,575.91 Jl,G67.1J 14,595.03 41,270.57 26 71J,9) 39 021.16 1.0241).11 1 4! 699.72 

~ ' \ 



111•1 Proflt/(loss) for tllo Porlod onrtbutoblo to: 
Non Controlltnc lnl*rtst (556.63) (3,660.851 c~..-•1.121 (10,550.61) (21.378.41) 
Owners of U1e Comp~ny . 1•1 027.51 (23 272.42 (35 U2.10 (93 246.951 (I 28 716.651 

U.SU.ll 26.9ll.27 )950.22 I.OJ 797.56 I 50095.06} 
ll(b) Other Comprehenslvt Income attrJbut.tbto to: 

Non Controllln~ lntenst 92.40 336 (20.53) UU7 30 55 
OWners of the Comp~ . 221.24 145.98 582.59 I. 90.58 364.79 

31).64 141.34 56 2M 1 383.75 395.34 
U(c) Tot»l Comprehensfva Income attrlb&rteble to: 

Non Controlline Interest (464.24) (3,657.AI) (4,461.65) (10,357.U ) (21,347 .861 
Ownon of d\0 Company 140 806.U (2.3 126.A5 134.559.51 192 056.J71 11.21 351.861 

41,270.57) (U7U .9J 3t.OZ1.16 I 0 2 411.11 1 49 699.72 

u Paid-up (Qultv Share Clpttol 25,812.82 25,811.12 21,694.27 25,112.82 21,694.27 25,112.12 25,111.82 21.694.27 25.812. 82 21.694.27 
(Fne Value of equity thet• Rs. 10 eKh) 

13 Othor fqulty (E>ccludlna R .. oluatlon RoJONo)u shown In 1111 Audltod N.A. N.A. N.A. 1.l5,246.ot 1,4<1,221.02 N.A. N.A. N.A. (15,711.23) 61.510.68 
Balance 5htet 

14 hmmp Per Shore ("EPS") before ond ofter extnordlnory Items of' 10 nell 
fullv oold uo (not annuiiiJod l 
(a) Basic EPS (Rs.) (1.01) (0.511 (UBI (13.16) (6.93) (15.89) (9.271 (11.271 (39.55) (63.121 
b) Diluted EPS (Rs.) (1.01 (0.511 (4.88 (13.16 (6.93 115.95 (9.27 118.271 (39.621 163 321 

~ 



Audlttd s.r.-nt-wl<e Revoout, Atsults, Assets & Uoblllllet iOf Stend olone ond Consolldoted Auults lor Quo n or & Yur Ended M1tth 31,2020 

- · '" -•••n•, un..--.. V'lllriW'~ 11.4H'C'U 

Pattie ulan Stl~tdiiOfte Results COnsolidated ROiults 
Quener Ended Ytar l ndtd Qu1rtor t ndod Yur Ended 

s. No. March Jl, 2020 DKember Jl, Merth 31, 2019 Metth 31, 2020 Metth 31, Motth 3 1, 2020 December 31, March 31, 2019 Met<h 31, 2020 March 31, 
201.9 201t 2019 2019 

Audited Unoudltedl Audited Audited Audited Audltodl Unaudited Audited Audited Audited 
1 SEGMENT II£V£NUf 

(o)l....,.stment ond Fin•~~< Inc Actlvltlts 4,07-.&1 161.05 11.53 4,248.97 473.70 11.267 71 11,097.10 12,117.11 51,424.03 n ,n5 as 
(b)SuPI>Oft Somcos 687.78 199.91 5i7.03 1,"!19 l.J35 12 
(c)Btoldnc Related ActM~es 5,00.84 4,507.27 4,112.03 1e,567 21 23, 218 20 
(d) Foneoclol Advisorv 5ontlcos 07.56 113 15.41 62 07 116.03 
lei E-Govemonco - 453 a 089.07 716.14 2,015.50 2.!99 59 
(l)lrua.nnc. - 4UOU9 oUJ009 35,815.54 1,65,030.69 1,22.246.97 
(l)Unollocated 0.73 0.09 (2.691 146.71 70775 UU7 o:un UOi4 2,027 71 1151199 
Toto! 4,763.39 3U.U 55U7 6.05 .. 91 3,.516.57 65,141.7) SI,Jt6.6l 52,997.64 2,40,927.27 2,U,U5.n 
Lts.s : Jl'lttr· S..K_ft'ltnt Mevonue _1376.17 _1213.44 1121.40) 111n.•21 _l52o.5~ 

Income ftOfft OoOflltlont 176).39 36l.U SSLI7 6051.91 3.516.57 i4 76 .. 5. sa 11.3.19 52 169.24 une7.15 211101.10 
z UGMlNT AUUlTS 

I'Toflt/(lost)8trlott Tu from St~IMnt 
f•) lnve&tment and Flnanclnt Acthntles (4,962.451 (337.791 (10,441.721 (51,498 26) (1o,580.97) (46,518.321 (26,363.94) (41,696.45) (1,08,802 89) 11.51,088.78) ' 
(b) Support Servtces 2,353.08 (4A2.9t) (10l67) 3351.5 (737.991 
(c)8tol<ona Related Actlvotoe• - 2.63 (616.22) 12'-56 (2.906.021 12.256031 i 
(d) Finoncoal AdYisofv SoM<es ! .02 (2.951 (8.391 (o 941 (8 S?l , 
l•l E-Govtrnon<o 67.il4 109.15 250.76 406.67 658.43 
(l)l...,.nca 3,686.02 260.55 2,161.27 &,llS 65 5,682.27: 

[li)Unalloc:oted 0.73 009 12.69 1e5.71 707.7o 1102.10 (16.54 {1109.17) 1080.05 1}307 •• ~1 

Toll! 1601.24 /711U9 10.St7.01 U.Ot &.JJl 24611.22 41 657.21 26625.95 eo.zn.ez 1.01 ou.oa 1.50.310.30 ' 
I.As.s • lftterHt Expense 0.49 16.46 0,49 32 81 

TOJCEl<ponso (7SA9) 307.32 (706.661 78St9 (258 161 
Ot"-t COmprellent!Y'I Income (4.361 IU71 11.17 (S1.SO 16.19 31.3 i4 109.34 562,06 I 383.75 395.30 

Totll Profit loss AltotTox C261UO 1717.1el 10 515.91 111067.111 14.595.03 41,270.n 26111.91 39,022.11 1,0l,A1l.l1 1,49 699.72 
s SfGMlNT ASS OS 

(ellnwnment and Flnanctnt ActlviUtJ 2.09.276.50 2.11.669.50 2.11.703.63 2.09.276.50 2,11,703.63 0,41.466.53 5.11,U9.38 6.34.618.80 4,41,466 53 6.30.618 60 
lbl 5uPI>Oft S.M<es 450$0 1.&2U3 2.436 27 450.90 2,036.27 
(c) "'*'"a Roloted A<\Mtles 52.)41.37 60,171.41 69,7)9.96 52,301.37 69,73996 
ldl Anoncill Aclvtso<v SoN!us 144.25 162.1.3 112.36 1U.25 18236 
1•1 E-Govornonce 1,527.50 1,046.73 1,534.82 1,527.50 1,53412 
(f) lns\ltlnce 2,05,360.04 1,BS,510.63 1,5&,e16.7o 2,05,36004 1.56.916.70 
Cc) Unollocot:od 5,370.99 6,SZ6.t2 7,058 80 5,174" 7,058.10 l,U, I71.17 1,4ol,759 86 94,277.15 1. 12,171.17 94,277.13 

Totti Sum~otAstots 215106.43 UO.OZS.75 2 11 198.70 2.15.106.41 2 1 191.70 115.017.86 9.06 180.14 9.S7.zu.n Ill 017.16 9.57 269.77 
0 SEGMENT UA8lUT1ES 

(a) lnwJtmen' and Flnanclna ActMtltJ 46,072 42 49,291.66 51,882.92 06,07ZA2 Sl,U2.92 6,05,649 46 6,61,681.89 6,93,045.51 6,05.649.46 6,93,045 51 
(b) Support Sorvtces 17,81115 16,699 30 3,277..16 17,81U5 3,277..16 
(cl 8rolun1 Roloted Act.-s ol,31UO 44,951.71 59,970.55 41,314 80 59,974 55 
(d) Finonclal AdvisOfv S.Nicos 56.42 71..32 89.27 56 42 .,,27 
(t) E-Govtrnonce 1,517.39 1, 035.05 1.527.66 1,517 39 1.527 66 
(f) lruut~•a: 1,.50,7ZS.o8 l,SI,U6.98 1,16,800.27 1,50,725.41 1,15,1100 27 
lrl Unollocated 16315 38031 123.31 153 25 113.33 3.652.72 8.231.01 2 527.56 3652.72 2 527.56 

Totoi S.r.ment U.bffitles 64 007.52 66,l71.Sl 55213.41 64 047.52 55 213.41 I 02.9 16.27 ISO 700.96 1 73.964.82 8 02 916.27 173 964.12 

The Company has reported secment informatiOn as per INO AS 108 " Operating Segment" read with SEBI circular July 05 ,2016 The ldentifi~tion of secment Is consiStent with performance usessme.nt and resource allcx:atoon by 
manigement 

~ 



C Disclosure of Sw.dolone & Consolidated Asuu and U.blnlles IS per ResuloUon 33 of the SEll (Urtln& Obllpllons ond Disclosure Rlqulremenu) ReplaUons, 201S as at Mordl31, 2()20: 

Rs. in Llkhs unltss otherwise Silted! 
Stondalone ConsoDdattd 

Pankulan Yur Elided Year £ndtd Yur£ndtd Yur Endtd 
March 31 2010 Marc:h3l 20U March 31 2020 Marth 31 2019 

Audlltd Audited Audlled Audited 
A Assets 
I Financial assets 

(o) cash 1nd cash oqulvalenu 71.1J 344.51 37,240.19 17,200.33 
(b) Bini< llllance other than obcM! 5.40 4<10 1.08.213.62 1.12,110 26 
(c) Receiv.lbltJ 

• Trodt Rocaovoblt• 9,380 06 34,630.13 
• other Receivables . 

(d) LOons 3,10,519.10 5,05,559 77 
(e) ln,...tnwnu 2,()6,624.01 2,11,209.41 2,02,305.92 1,43,775 10 
(I) oth"' finanoalosseu 1,548.86 2,34402 22.596 38 19,968 13 

5ub•totol FlnandolesseiJ 2 01249.AO 2.11,902.34 690~55.27 • )3 243.71 

2 Non-Finondalusets 
(o)lnventoroe. 46 S4 9 67 
(b) Current ~• asstiS (not) 5,203.40 5,4n.U 28,267 42 32,750 35 
(c) Oelerrtd 111 assets (net) 171.59 113.56 51.959 19 52.393.00 ' 
(d) Propeny, plant and equipment 228.48 108.64 12,522.75 2,857.17 
(e) Goodwin . 972.04 972.04 
(I) lntanl)blo auets 9.57 39.04 4,002.08 4,448 so: 
(&) Clpltal Work·ln-Pro&rau 67.50 
(h) lntoncJblo P.ssot• Under Otvolopment 1.325.82 1,318 75 
0) other Non FlnanNIP.ssets 1243." 1.503.01 23668.75 29 209 07 
SUb-tout Non·Flnlnclalosstt< 1157.03 7,296.36 12Z.76L59 1,14,026.05 

Total ASsets 21S 106.43 2,21.198.70 au ou.a& 9 57 269.n 

8 Uabmtlts and Equll'! 
Uobmues 

I Anandtlllablnlles 
(a) Trodt payable• 

Tot1l outstJnd1nc duos to m1cro enterprise' and small enterprises 2.07 47.03 
Total ouutandlna duu to creditors other than micro enterpristsand small tnttrpttll5 1.nl.74 1,003.35 29,219.85 28,437.16 

(b) other p~y~blt• 
Total 0\IUtanc:f}na dues tomkro enterprU.s and sm1ll ent•rprtu:s 
Total ouutand<fla duu to creditors othtr than micro e111erproses ond smolt tnterproses 16,638 93 14,053.94 

(c) Borrow1np (other than debt securities) 33,301.81 38,058.74 4,79,1.56.55 6,15,212.44 
(d) Subo<dUiated Uablhtlts 56,474 70 56,442.57 
(e) other llnandol floblhtlts 28,673.82 16 029.14 112 557.88 56,542.70 
Sub-total Rnanclallllblltlts 63 747.37 55 091.23 6,94049.91 7 70 735.14 

2 Non·IIMnclllllabiNdts 
(a) Pr<Mslons 136.89 6885 2,299. 31 1,514.90 
(b) other non-flnancltllitblliUts 163.26 123.33 97,238.95 79 795.16 
Sub-total Non Flnantlalllabtntles 300.15 192.11 99 538.26 11,310.06 

3 Equity 
I• I Equity Share capital 25,812.42 21,694.27 25,812.82 21,694 27 
(b) othtr equity 1.25,246,09 1,44.221.02 (IS 711.23 61,610.68 
Equll'! Attributable to Ownm of tho Connpany l,$1 0$8.91 1 65 91S.l! 10,101.59 13 304.95 
Non ControtHnc Interest 9 328.03 21.918 9l 
SUb-total Equity 151058.91 165 915.29 ~\~H l~nt,61 I OS 223.87 
Totai·Utbllltles 1nd Eoultv 2 15,106.4:1 2,21,191.70 /_~,. ,........, t.J.'f,OJ..86 '57 269.n 

/:~' ~~ . ~ NEWD~~I ~ . 
* ~ l"''t J ...._c:-

~ 



D.1 Disclosure of Standalone Cash Flows as per Regulation 33 of the SEBI (Listing Obngatlons and Disclosure Requirements) Reculations, 2015 for the year ended March 31, 2020: 

(Rs. In Lakhl, unleu otherwise suted) 

Particulars March 31 2010 March 31, 2019 

Audited Audited 
A Cash Flow From Operatln& Activities: 

Profit I (Loss) Before Tax (31,016.33) (14,611.22) 
Ad!ustmtnts for; 

l oss/(proflt) on S1le of Property, Plant and Equipment (Net) (15.81) (4.1'>6) 
Interest on Income Tax refund (145.58) (538.17) 
Interest on Fixed Deposit (0.37) (2.58) 
Amortisation of Discount on lssuo of Commercial Paper 106.09 
Depreciation and Amortisation Expense 63.47 85.42 
Interest Cost on Debentures/Term loan 243.24 3,573.92 
Provision for Gratuity and leave Encashment 97.56 15.36 
Loss/ (Profit) on Sale of Non Current Investments (14.92) (89 SO) 
Loss/ (Profit) on Sale of Current Investments (21.34) (13.53) , 
Provoslon for Non Performing Assets - 44.01 i 

Provision for Security Deposit 363.57 i 

Provision Write back (3,988.48) 
I 
I 

Investment written off (Alf) 31.62 
Share Based Payments 15.00 
Payment for Gratuity and Leave Encashment (27.55) (23 .96) 
GST Input Credit excess booked -expense off 333.80 
Interest expense as per EIR on liability portion of preference shares 359.82 577.55 
Loss on Fair Value changes Throuah Pl 12,036.73 9.9~4 24 
Expense toward Capital Commitment 17,894.85 
Expense toward Contingency 673.99 -
Gain on fair valuation of Mutual fund, venture capital fund and alternative Investment funds 147.60 6.37 
Impact on account of amortisation of Financial Guarantee - -
ECL on Support Services 1132.65 139.37 
Operating Profit/loss before Working Capital change5 (3,153.28) (785.10) 

A!!II!E1!111"'1 for '1!ann11n ~orklns; !:•lll1i!l; 
- (lncrease)/Decrease In Financial Assets 633.87 1,552.86 
- (lncrease)/Deaease In Non-Financial Assets 260.36 304.00 

-Increase/ (Deaease) In Trade Payable5 768.39 (96.D7) 
-Increase/ (Decrease) in Financial Uabllitles 412.20 (4,141.44) 
-Increase/ (Decrease) In Non-Financial Ll~bllitles 39.92 75.12 
Cash Generated From I {Used In) from Operations (1,038.54) (3,0,0.63) 
- Taxes (Paid) I Refunds (Net) 330.74 558.17 
Net Cash Generated From f (Used) ln Operating Activities 

-----~~ ----- ~-

(7o7.sm '---__j~SS2.46) 

~ 



B 

c 

Cash Flow From Investing Activities: 

Ad!ustments for chanaes In : 

Purchase of Property, Plant and Equipment 
Proceeds from Sale of Property, Plant and Equ•pment 

Procreds from Sale of Non Current I Currnnt Investments In; 

-subsidiary companies (Equity/ Debentures/Commercial Papers (CPs/Preference Shares) 
-others (Including units of mutual funds) 

Investments In Non Current/ Current Investments of; 

·subsidiary Companies (Including Equity share/Debentures/ Preference Shares/CPs) 
- Others (•ncluding units of mutual funds) 
lCD- Given to subsidiaries 

lCD • Receive bilck from subsidiaries 
Interest on Fixed deposits 

Purchase of RFL's Share from Jacob & Resurgence 
Settlement amount paid to Jacob & Resurgence 
Payment for settlement of Axis bank 

Changes In bank balances other than cash and cash equivalent 
Net Cash Ganar.tted From/ (Used in)lnvestlng Activities 
Cash Flow From Rnanclng Activities: 

Interest Paid 
Proceed from Issue of Share Capital 

Proceeds of Share Warrant 

Repayment from Short Term Borrowings- Inter Corporate Loan 
Proceeds of Short Term Borrowings ·Inter Corporate Loans 
Repayment of Commerc•al Paper 

Net Cash Generated From/ (Used In) Flnanclna Activities 

Net Increase/ (Decrease) In Cash and Cash Equivalents 
Cosh and Cash Equivalents at the Beginning of the Year 

cash and cash Equivalents at the end of the Year 

Cash and Cash Equivalents at the end of the Year comprises of 
Cash In hand 

Cheques/Stamps In hand 
Balances with Scheduled Banks In Current Accounts 

Balances with Scheduled Banks In Fixed Deposit 
TOTAL 

-< 

* 

I 
(155.31) (8.65)1 

16.92 13.36 
. 

(500.00): 
145.96 14,144 24 

(3,008.58) (8,499.84) 
. (13,825.00) 

(5,600.00) 

5,600.00 
. 2.58 

(4,705.15) 
(894.85) 

(1,700.00) 
48.01 

(10 301.01) (8,625.30) 

(302.84) (744.10) 
. 20,128.96 

16,155.00 9,.546.11 

(5,116.73) (19,374.45) 
. 5,000.00 
. (3,072.55) 

10,735.43 11,483.97 

(273.38) 306.20 
344.51 38.31 

71.13 344.51 

0.46 0.32 

l.S7 1.S7 

69.10 342.62 
. . 

71.13 344.51 
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0.2 Disclosure of Consolidated Cash Flows as per Resulatlon 33 of the SEBI (Listing Obllaatlons and Disclosure Requirements) Regulations, 2015 for the year ended March 31, 2020: 

For the Year Ended March For the Year Ended 
Particulars 31,2020 March 31 2019 

(Audited) (Audited) 

A Cash Flow from OperatlnR: Activities: 
Profit I (loss) Before Tax (1,03,011.57) (1,50,353.22) 
Adjustments for: 
Depreciation and Amortisation 6,084.35 2,573 14 
Interest Expense 84,512.95 84,541,79 
Interest Income (1S,4n.OS) (14,313 47) 
Dlvodend Income (5.22) (S 22) 
Share of (Profit) /loss of Associates and Joint Ventures 13.14 8 96 
(Profit)/Loss on Selling of PPE and Intangible Assets Under Development (Net) (84.13) (49 55) 
(Proflt)/loss on Selling of Other Investments (Net) (1,035.92) (4,400.18) 
(Proflt)/loss on sale of flats Under Construction- Held for Sale - (1.35) 
Remeasurement Gain or (loss) on Defined Benefit Plans (g61.94) (41 .05) 

Employee Stock Optoon Expenses I Reserve 2,306.60 1,398.87 
Bad Debts, Balances and loans Written Off 2,525.06 8,652.91 
Provision Made I (Reversed) Against loans (Net) 4,280.0D 1,23,878.15 
Provision Against Investments and Investment Written Off 5,260.48 7,004.70 
Provision Against Trade ReceiVables 115.74 1,097.96 

Provision Asainst Other Financial Assets 115.40 49228 
Provision Aaalnst Oth•r Non-Financial Assets 2,009.26 495.21 

Provision for Gratuity and Leave Encashment (written off) I created 784.41 53.98 
(Gain) I Loss on Financial Assets Measured at Fair Value Through Profit or Loss (Net) 137.50 -
Translation Reserve (0.16) (18 80) 
Expense Towards Capotal Commitments 17,894.85 -
Expense Towards Contingency 673.99 

! 
Amortisation of Excess Interest Spread 531.15 232.47 
Operating Profit Before Changes In Operating Assets and Liabilities 6,768.89 61,247.58 
Adjustments for Chances In Operating Assets and Liabilities: 

I 
- (lncrease)/Decrnse In Trade Receivables 24,948.38 (4,976 13)1 
- (lncrease)/Decrease In Loans 1,88,421.55 2, 75,199.44 
- (lncrease)/Decrease In Other Financial Assets (3,268.31) (2,883.84) 
- (lncrease)/Decrease In Inventories (36.87) (5.62) 
- (lncrease)/Decrease In Other Non·Finandal Assets 3,020.97 8,145.15 
- lncrease/(Decrease) In Trade and Other Payables 3,322.72 2.502.25 
- lncrease/(Decrease) in Other Financial Liabilities (1,472 21) 3,666.21 
- lncrease/(Decrease) In Other Non-Financial Liabilities 17 443.79 15.125.31 
Cash Used/ generated In/ from operations before taxes 2,39,148.91 3,58,020.35 
- Taxes Refunded/ (Paid) (Net) 4,130.75 (2,549.54) 

Net Cash Generated /{Used} from /In Operating Activities ~ t .... . ......... 2,43,279.66 3,55,470.81 
, -.. , ... .... 

( 
~ 



B cash Flow From lnvestlnR Activities: 
Purchase of Property, Plant and Equlpments and Other lntancible Assets (2,454.14) (2,736.80) 
Proceeds from sale of Property, Plant and Equlpments and Other lntan&ible Assets 198.08 163.28 
Proceeds From Sale of Flats Under Construction Held For Sale 185.32 
Intangible Assets Under Development and capiUI Works In Process (37.82) (657.85) 
Proceeds from Sale of Other Investments 98,576.72 67,258.68 
Purchase of Other Investments (1,59,228.82) (93,493.79) 
Chance In Bank Balances other than Cash and Cash Equivalents 3,896.64 14,917.01 
Interest Received (Revenue) 15,470.55 11,273.95 
Dividend Received (Including dividend from an associate) 5.22 S.22 
Net cash Generated 1 (Used)Jrom I In lnvestinJ Activities (43.573.57) {3,084.98) 

c Cash Flow From Flnanclns Activities: 
Proceeds from fresh luue of !qulty Share capital (lncludlna securities premium) (Net) 16,155.00 20,lZ8.96 
Money Received Against Share Warrants . 9,546.11 
Procteds/ (Repayment) for Debt Securities (Net): 
- Debentures . (34,093.45) 
• Commercii! Paper• . (10, 792.93) 
Proceeds/ (Repayment) for Borrowings (Other than Debt Securities) (Net): 
• Term Loans (1,09,756.24) (2,74,649.91) ' 
• Loan Repayable on Demand (21,331.98) 228.55 1 
Proceeds/ {Repayment) for Subordinated Ll~bllltles (Net): 
• Debentures 106.71 
- Term Loans (74 58) 93.94 ' 
Principe I Payment of Lea.se Liability (2,846.88) (96.38) 
Payment for Acqulrlns the Shares held by Non-controlling Interest (4,705.15) (3,261.56) ' 
Proceeds from the Shares issued to Non·Controlllnc Interest 2,863.12 1,633.70 
Interest Paid on Lealt Uabllity (1,054.82) 
Interest Paid other than on Lease liability (51,104.44) (90,642 88) 
Payment against Capital Commltmenu (2,594.85) . 
Net cash Generated I (Used) from I In Financing Activities (1 74,344.11 (3 81,905.85 
Net lncreast/(Detrllse) In C.sh & C.sh Equivalents (A+B+C) 25,361.98 (29,520.02) 
Add: cash and Cash Equival4nts at the bqlnnlng of the Year 11,872.85 41,392.87 
Add: Effect of EKchanae difference on Translation or Foreign Currency Cash & cash Equivalents 5.36 
C,.h and C.sh Equivalents at the end of the Year 37,240.19 11 872.85 
Calh and C.sh Equivalents at the end of the Year Comprises of 
Cash In Hand 4.03 2.32 
Cheques on Hand 122.15 291.08 
Stamp Papers On Hand 25.21 22.52 
Balances with Banks In Curreot Accounts 36,892.80 14,734.41 
Balances with Banks In Fixed Deposits Accounts 196.00 2.150.00 
Bank Overdrafts . (5,327.48) 
Total 37,240.19 11,872.85 - H 

( 
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Notes! 
1 In terms of Reculotlon 33 of the SEBI tUstin& Obf•lltlonJ and DISClosure Rtqwemonu) Regulations, 2015, the audited standolone and consolidated results for the quaner .,d year ended Marth Jl, 2020 of the Cornpony have been rtv~~d 

by the Audit Committee and approved by tiM Board of Directors (tho "Boord") of the Company at ks m .. ttnc held on July 28,2020. Fltures of standalone and consolidoted fiMinc:tal results for the quaner ended March 31, 2020 are balanctnc 
firures between tho audtted financlals of Year ended March 31. 2020 and published yeor to date naurt5 tor the Nine Months ended Ooamber 31,2019 whtch were subjected to Umtted review. 

The Group hu adopted INO AS 116 • "Le.,es• elfocttue AprW 01, 2019 as notlfted by Mlnhttrv of Corporatt Affairs (MCA) vfdt Compo.V.s (Indian Accountlna St-.ndard) Amtndf'Mnt Rules, 2019, u~nc the modtfied retrospecWe method. The 
adoption of this St>ndard d•d not have any matorialtmpoct on the profit for the quanorondyoar ended March 31, 2020 

The Company •lthoue,h Ns eQUity sha~s in Rel1car• C.pi~t Marice~( Limited (•RCML•).. however the ri&ht to oerase control ttvouah \IOhn& nahts Js not 01tnilo1b• w•th the Com.~ny 8Hide.s thts • .n terms of the ttlpart&te aareement be. tween 
tiM Company, RCML and RHC Hold"''l Privott Umrtad ("RHCPL"), .. •ere lone term restnctions and sltNflcant restrlcttve C<Winllnts on mojor dedslon makin& at RCML hove been tmposed by tiM holders of proferenco sharll . .t.ccordorl&ly, In 
VIIW of tho aboYo, the ftnanaaf staternt!nts ot RCML and ib subsldlarlos ha\11 been excluded from tiM consolldeted finenctOI statements ot tiM Company w.e.r. October 01, 2011, In oca>rdenc. wtth applteable accounttnr stltnderds. The 
Company has already ptovfded fully forthe entire lnvestmtnts made by It in RCML in PfOYious years. The net worth of RCMLos per losUudlted finondahtotoment u on March 31, 2017 was Rs (61.971.95) lakhs 

The Rctlslertd offk:t of tho Company has been chan&td to 1st Floor, P·14, 45/90, P.Bioclc, Connaueht ~ce, New Otlhl-110001" with affect from May U, 2020. 

S The COVID-1' pendemic has saan~r.c.antfy Impacted the economic actl~hes and buslne.u ope,..tlons of the companies across the country on KCOunt of lockdown th~t started lOWardl: the end ol the: ynr This has 1nttr 1ha affected the 
bultntiS operotlons of subsidtar .. s of tiM Company ·~sod In the bustness of fendonr, houS<nc r .. onca, broklrc and ansurance slnce tho lui week of Marth 2020 Further. an accordance With the RBI&utdoltnes rolattnr to 'COVID·19 
Reaulatory Pocket•' detad March 27, 2020, Rtl•aare Finven l.lrntted (RFI.) ond Reb&.,. Houslnc Otvtloptntnt Finonco Corporation IJmtted (AHOFCL) have otfered EMI morotorlum to tts custornors ba•ed on requom as wd as on a suo-moto 
basis Estuutos and ass.odatod assumptions aP1)fied in prepartnc IMst consolidated nnencilll rtsults, especially for determlnlnc the lmpalnMnt ollowanct ot Rs. 3819.19 t.alths for RFL and of Rs. 173 99 llkhs for RHDFCL on a consolidated 
baSts, ore based on hbtorlal expartence and ot!Mr emorgina/ forward loolon& factors on o«ount of the pandemic. ReNraro Hnllh Insurance Compony Umltod (RHICL), consldertnc that the COVI[).191s rapidly IP<tldinC In tiM countrv, and 
can substantially Impact 1M clllm level in futur~. end the 'Reserve for unexpired risk' held a tiM yoor tnd may not ba adequate to meetthelncre.,ed level of claims ln future, tho compony has creotod an addltionol proYIJion of Rs 2445.62 
Lakhs toward• premium deflclenc:v, basod on the ri'JttW conducted and u adYIJtd by ib Appolnt~d Actuarv. which is also In terms of RHICL occountlnt policy on Premium o.ncltnc:y ReJtrvt. 

The Group bolleues thol the factors considered ore reosonable under tho current ctrcumstonc.• TM Group has used early tndttators of moratortum tnd deloyod poyment motrlcs observed alone Wtth on erumotion of pot~nual stress on 
probabilttv of defau~ and exposure at default ctu. to COIII[).19 sltuatlon tn developlnalhe estimates and assumptions to aueuthe expected crtditlosse• on loons and has recornlsed an addttioMI expected credit loss of Rs. 6438 80 Lakhs on 
a consollcbted basis. Gillin tiM dynamic nature of the pandemic S<tuattOn, these estimates aro subject to uncemlnty ond may bo a ffected by the seventy end duration ot the pandemte. In the .,....nt the ornpacts are moro severe or ptofon&ed 
than anudpated, this Will have a corrtJPond•nc Impact on the carl"//nc valva of nnenclalassets, tho fononc:tal posltton and perform> nee otthe Group. 

The Company has not rolsod ony funds throuah tho public Issue, rlahts lssuo or proferentiol tSsue dur in& the quaner ended Merch 31, 2020, thortforo the nattmtnt prescribed In terms of SEBI Clrcular Ofi/CFO/CMD1/162/l019 doted 
December 24, ~019ls nett applbble for the quoner. 

funher, the Company had fUlly utlllltd the funds recorwd from the corwt'rs•on of warrants durtnc the ptellious q~~~ner 11 par tiM objects n~ted ln tho (>tpllnatorv Stlttement to the Nottce doted Februorv 19. 2018 sent to shorohoklors of the 
Company for IU~nc• of warrants 

Dunna the qua nor ond yeor ended Marth 31, 2020 1M Company has made the foltowlnc lnvostmtnts (W!cludinl Equtty Shoro Cop~• I/ Preference Share Cap<tal) in subs>diarles, jotnt ventures and onoclotts: 

Rs In llkhs) 

Name of the Company ForQuoner For Year ended 
ondtd Merth 31, 2020 

March 31, 2020 

Rtlipre Finuest Limited 4,705.15 4,705.15 

Rellpre Health Insurance Company Umited 3,012.39 

Total 4,70S.lS 7,717.54 

B In r•lation to the Supervlsorv Concerns Issued by tho RBI to tho Company In December, 2019 w .r.l the ln•pectiOn as 11 March ll, 2019 carried under Soctlon 4SN of tho Rtservo Bonk of lndto Act, the Company has suttably submitted the 
compliance. The Company con unues to be barred from detllrtnc dividends as per sotd RBI i<lttor Issued In Otc'19. 

•) On December 18, 2019, the Boord of Directors of tho Company approvod, subtect to tOQutilte IPP<Ovals, the droll Scheme of Amolpmation ("Scherr~~") that " dtsilned to Stmpltfy the Group corporate structure. In terms of the Scheme, 
four (4) dtrect/lndirtct wholly owned subs>diarles of the Company namely, Rei•••• Comtrade IJrntted, Reloaore lnsuronce Umlted, Reflaare Advnors IJmtl~d and Rehrore BUSine., Solutions Urnlled wtn morae wtth/lnto the Company subject to 
terms and condtlons 11 prollided In the Scheme. The Scheme shall be submitted wtth the Hon' bie NCLT tn due cour .. ot time. 

Funhor, the earlier Schernt! approved by the Board on May 23, 2019 wos withdrawn accordlnaly. 

~
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1•11 The Company hos1111en letter of c.omfort to the Relicare COmtntde Umoted I"RCTl"l, 1 wholly owned sub-subJidoory of the Compony,ln FY 2018 which was an~llod ~nd new letter of comfort doted May 15. 2020 wos Issued afler approval 
In the Boord meetonc Feb 12, 2020 of the Company to prOIIode nnancoolsupport to RCTl for repayment of alllu outstandon1 dues lncludlnglntorost component thereon relotinl to the .. ICO. and NCO. issued by RCTL. Tho Compony has booked 
o fononcialllablloty of~ 8,869 \..lkhs on FY 2017·18 and In current fonanclol y .. r 2019-20 oddltlonal financial Hablnty ol RJ 1,S69.661akhs hos been booked equivalent to nqauve n<Otworth of RCTl, qolnst letter of comfort Issued In favor of 
RCTL 

10 On February 11,2020, the Company, onttrtd Into Share Purchose AllrHmtnu I"SPA"I lor ocquisltlon or 3,76,41,204 oquoty shares of Reflcare Fonvest Umrted "Rfl" constitutina14.36% shortholdin& of RFl from Resuraence PE tnvestmenu 
Um"ed (formerly known IS Avlao PE lnVt>lments Um~ed) I"Resurcence"lond NYLIM Jacob Ballas Indio Fund Ill. llC I"Jocob 8allos"ll'lnvestors'l. Further, • Consent Term Acretment hod been entered amoncst the parties Whereby lhe 
ponles had oareed to amiably senJe all the eldstln1 dlspultsl-"l•ted by thtlnvestorsoaoinst the Compony and RFlln accordance woth the termJ 011 out thereon. 
Acconlon~ly, In terms of tho SPA, 14 36" stake of RFL wos ocqu1ted from the lnveston lor a corwdofation of Rs. 4,705 loths ond RFl become 1 wholly owned subsidiary of tho Company on February 28, 2020. Further the I>UI OPIIOII uerclled 
by lhelrweston In 2016 hu been arnobly settled for 1 conskferatoon of Rs 19S lokhs 

11 The Company has diVested port of Its Investment In Rellpro Health lnsuntnce Company Umlttd I'RHICl'l, a subsidiary company on Juno 02, 2020 to M/s Trishlkhar Ventum llP, subsidiary of M/s. Ktdoaro Clpltol Fund II UP IJocntly referred 
as 'Kedaara'l Tho lotollnvostment mode by KedoOnt 10 acquire shorts of RHIClls Rs. 567 H cr which compriles of prunary Clpillllnfutlon of Rs. 300 cr In RHICl and Rs. 267.31 cr for lhe purchooe of RHICl shoru from OXIStlna shareholders 
or RHICL.IncludiOI purchase of 6 39% Sllke from tho Company acatntt 1 coruldoratlon of Rs. 200 cr. Pursuant to thosa transactions, lho shlreholdin1 of the COmpany In RHIClJtands at 72.tml on 1 paod up capotol balls 

12 The COmpany 1fonted 50,00,000 •lock opllons at o rrant prtco of As. 24.10 per share on June 01, 2020 and 65,00,000 llock options at 1 arant price of Rs 39.55 per share on July 27, 2020 under "Rellaare Enterprises Umited Employees Stock 
OptiOn Plln 2019" (REl ESOP Schlme 20191. On July 17, 2020, the Company aRotted 715,750 Equity Shares of fact volue of Rs. 10/· eoch ot exercise price of Rs. 29A3 toch pursuant to onrci,. of l!ock options lflnted under the REL ESOP 
Scheme 2019 Pursuant to lht uid ollotment, the Issued, subscnbed and pald up equity Clpotal ol tho Company stands incroated from Rs. 2,581,281,520/· divided Into 251.128,152 oq111ty shorts of Rs. 10/· eoch toRs. 2,581,439.020/· d!YICMd 
Into 251,143,902 equity shares of Rs. 10/· eoch. 

13 RFL hos an ~Uposure ol Rs. 203,670 \..lkhs as per finanaals aJ at March 31, 2019 towords tho Corponttt loon Book. RBI hit ntlsed concerns In tho past about the credit worthiness of the bcltrowers, ere dot appraiJal and loan sanc1ooninc 
mechanbm followed by RFlon respect ol this bock. Based on the matunty dotes of tho loans, rectNery stepslnnotuted and the financial reports of lhe borrowers, RFl had, on o pnJdent basts, modo full provision of Rs. 201,670 \..l~hs dufl"lthe 
prevoout years ~ln.st thos portfolio. Insolvency procud·nas have been onot11ted before tho Hon'blo NClT Delhi and Kolkotoaaolnst the ~rs rorm•nt o patt olthl Corporate loin Book. 
The Company, RFLand Refirare Comtrede I.Jmtt:ed IRCTl) have fUittd pobtlons In Hon'ble NCLT lor recovery of corporate ioonJ. Hon'ble SC has stayed lhoso procoeoonp In o hearlnc of the matter of Oallcho ~ntyo Company Umlttd vs Oscar 
lnveJimenu hmoted The COmpany, RFlond RCTl havo nted appllcotoon for vacoti"lthe stay and tho order Is reserved In the case. 

14 RFL had flied 1 criminal complaint on December 19, 2018 before the Economic Offence W101 IEOW),Ior various cnminaladiON committed by the orstwhllo promoters and olhlr ouooated persons/entoties. The EOW f~td Its charae shoot on 
Jonuarv S, 2020 aplnst venous accused persons and onlltlts. Tho Enforcement Dorectontte hot also lodaed on enforcement caso under lht PreventJon of Money louncierin~ Act. The ED has filed IU charae si>Ht on Jon 10, 2020 end 
cocni,.nce hat also bttn llktn by lho Court. The Compony tnd RFL hove also f~ed a complaint With CBiqa•nst: various occu.ed under multo pie sections of Indian Penal Code and PMLA Act. 

lS w .r.t tho Company's apptiCOtlon woth st:oc~ uchanaos lor re-clanlflcatlon of oxlstlna Promoters and Promo10rs Group, tho stock .. chanatslllde communlallon dated Morch 13, 2020 hove advised tho Company to ro-lnlto>ltlho process of 
ro-dassoflcatlon based on tht request totters doted Juno 07, 2018 ond Auaust 08, 2018 oortler received from Promoltrs/Promoters Group In the year 2018. The Board of Olrlclors accordln&ly lhfOUih 1 resolution passed by corculotoon on Aprol 
ll, 2020 hos aaaln conllderod the request doted June 07, 2018 and Auaust 01, 2018 of Promoters and Promoter Group Ilona wrth tht Company's cornmuntatlon doted March 16, 2020 to Promoters and Promoters Group for ro-clos,.focauon 
Into lhe Public Shareholder eatorory ond accordi"llv appr0110d tho proposal for the ·~sslflcatlon of Promoters and Promoter Group Into lho Publrc Shoreholder" In termt of amended Usnnc Rqutauoru Tho shareholders of the Com pony 
have approved lho matter lhroush Postal Ballot on July 23, 2020, the results of which were submitted on July 24, 2020 However, the Company vide email dated july 23, 2020 hos received 1 communlatoon (rom Counsel of Mr. ShiYinder 
Mohan SlnRh lOne of lhe Promotersl statlnl lhat Mr. Shllllnder Mohon Sl"lh withdraws the request for rt-<lanlficotlon rrom 'Promoters /Promoters Group' to 'Public Cateaorv·. However, as lnllmatod to Stock Exchanres vida ots 
announcement doted July 24, 2020 with delallod note, tho Company is committed to diSISJoclateltself from promoters of the Company at the earliest to Instill the confldtnco in various stakeholders of Rellaare croup. The Company wo ll olso 
submit the oppflca~on for nt-clamrotoon of promoters woth the stoclo exchanges on duo cou~V of time The Company has also ontomated lfs stand to Mr. Shlvinder Moh~ Sonah vide Its response doted July 24, 2020. 

16 The Company has entered Into a Share Purchase AcrotmonliSPA) on October 01, 2019 for the proposed dovoslment of lhelendl"l business under Rellrare Anvest Umlted (RFL) and Rellaaro Houslna Dovolopment Flnan<e Corporation Umiled 
to TCG and IU associates. In this matter, RBI vode its letter doted March 20, 2020 oddrossed to RFL. hoslnformed thol the request seeklnt appr011al of acquisition of RFL by TCG from REl cannot be occeded to. As the lonl Stop Date of March 
20, 2020 has explned wothout clos"'& of tho .....,IClJon as stipulated in tho SPA, tho SPA st11nds term• noted 

l7 In the matter of Dafochl Sankyo COmpony Umlted vs. Molvlnder Mohon Sln&h & Others (Pttotion 0 M.P. (EFA) (COMMI NO 6 OF 20161, an interim opplrcat1on has boon filed by tho Company dlsputln& ols l11bthty as a carnlshlt. The Company 
has not rtdtemed 15,00,000 preference shares duo for redemption on Oclobtr 31, 2018 (Redemptoon value of~ 4190.281akhs appoorlna os liability portion of redeemable preference shares in schedule 16land dispultd I he liability stotlna 
the trcnsaction to be on lllqal one. Tho Hon'ble Hlah Court of Delhi remarlced that It e•pected REL to flit a complaint with the concerned Poloce Station. Accordinaly, In cornpllonco lhertof, REL has foled an offidoVlt diJCio>onc nomes of 
persons who wore on Boord of Directors at ,.le .. nt times and has olso fil•d a cnmlnal comploont on March 22, 2019 with the Economic Offences Wine. Delhi Police for various offences under the tnd1on Penol Code, 1860 w.r.! lransactoons 
relatl"l to Issuance and redemption of Preference Shares. Tho COmpany has boon setved wllh warrants or lt1achment, which Is btt"' conlested f chaltonaod. 
The Company hat also flied a peutlon In NC\.T, Delhi under Sect;on 55 & 59 of lhe Componles Act, 201lsaoklng roctlrocatlon of ro(lster of members of the Company w.r.t. 2.50 Clores pntforence shareslnued by the company to RHC Fononco 

PYt Umlted In Au&uSI 2016. The mat1er Is sub-juldlce. 
In Supromo Coust there are the contempt procoedonas 1111nst the SIOih Brothers for alle1edly YOolatlna Deihl Hlah Court orders and sollln& thllir stake In Fortis Healthc:arei.Jm~ed. Hon'blt SUpreme Court of India hoi onjuncted NClT from 
adm~tina tho IBC cases. Now, RFL. AEL and RCTlis Impleaded as a party In the said procotdln&S-
The term shttt sll""d by the Company provides a Redemp!lon Even I that "holders of tho Preference Shares, may have the option to subJcnbt to equity shares in RElthou&h preferential allotment worth tho Due Amovnt subject 10 approvol 
of I he shareholders at tho tlmolf requored and subject to <ornpl<~nce woth SEBI reculations and other oppllcablelaw. 

~ 



18 In the matter of MIMnder Mohan 54n&h vs. Relcore Entorpo'lses llmlted & Ors., on Hon'ble Delhi Hl&h COurt, MaiYin~r Mollan Slnah has filed Suit for ~daratlon thattermtnatoon o( Indemnity and Release A&reement doted 14.11 2017 bv the 
COmpilny b unlawful No notice b luued o" I he said Pet1b0n. REl h1s rals•d objee1ions rea~rdina maintainability of suit The m1tter tS JUb-jlridlct. 

19 Loancore Servkin& Solutions Private Um~ed hos also filtd 1 petition under Sec. 9 of the lnsoiVOFIC\IInd Blnkruptcy Codo,2016 claimlns damoc,. undero "Penolty fee A&reement• allt&edly Ji&ned w11h the Compony. The petn1on "yet to be 
admitted. Tho moner Is sub-juidlce 
Loancore Servian& Solutions PriVIto Um1ted ("loancore") h .. olso fdtd a petition before Hon'ble NaT, Delh1 under SeC110ns 58 and 59 of the Companlts Act,201! sultona rect,ficoiJon of ReaiJter of ~embers of tha Company. Tile manor" 
sub-julda. 
In the manor of Rehpre Enterprbes 1.Jm1ted vs loancoro servlcln& sotuuons ltd, tha Company has filed onlllnjunctiOn su•t acalnst lhelolncoro Serviclnl Solutions, Emqore OU ond Foundadon Exorlor Umited. Hon'ble HJ&h Coun of Delhi hos 
crontod cnti·suitlnjunctlon 1111nst tha Oofondonts tin tha next date of heonnc On March 3, 2020 tho suit w•s decreed In favour of R£lond anti Injunction su1t OJI!nst tho looncore Servlclnc Solutions, Emqoro OU and Foundation borlor 
Umlted Is mode absolute 

20 Tho Clprtolto rislt WO!&hted auets ~llo (CIIARJ of Rflas on March !1, 2020 11 below the pre>albed limrt.Roserve Bank oflndla ("RBI") vtdt Its teller dated January 18, 2018 haudv!sed Rfllo adhero to totnetiYe 8C1lon plan ('CAP") ctven by 
rt. Tho sold CAP, interah, prohibits Rfl from expansion of credrt/uwMtment pottfol10s other than lnvtstment on Governmant StouritJes and tdv>CeS Rfl not to pay dividend. In this record, Rfl Is taku'tfl the necossory correctlvt meosures as 
adviSed by RBI and will seek removal of cap In the due cour>t. 
OullnC the year ended March 31. 2020, the Company Pf-d Its Debt RMtructullnC Plan (ORP) to tho lenders With the cut-<>lf date ol April I, 2019 In ltrms of R81 orcular on Prudentlll framework for Resolution of Strtssed Assets dated 
June 7, l019to reallan Its ~bt wllh cosh flows. The payments to lenders wert btlna made In occordanct with the proposed ORP. However, RBI did not occo~ to tho request ofTCG as investor In RFlln the month ol Morch 2020. Curine the 
sama month, the Company also modo a further payment of Rs.U,708.261akhs to Its lenders. The tote I amount 1>1id to len~rs oureaatts toRs. 151,707 Lakhs (lndudlna Rs. 8,7~ llkhslyinc w•lh S81) du11nc the year ended Morch 31, 2020. 
SUbsequent to the y .. r end, Rfl has subm•tttd Its updoted DRP to the lende11 and alone w.th Its Parent Company Is work•natowards Its rtvivll inchulona drKUssoons with potontiallnvestors. Aecordlnalv. the flnanaalstatements of Rfl hove 
boen p10pared on Goina Concern bas11. 

21 In rolatlon to or~r doted March 21, 2018 passed by Hon'ble Debt Recovery Tnbunol-11, New Delhi (DRT -Ill in the Drlclnol Appi!CIItion filod by Ax,. Bank Ud. ("OA")In which apart from othtr parties, tho Company, Refraare Clpttll Markou 
Ltd ("RCMl"), and Rellgore Capital Markets International (Mountlus) Umlted ("RCMIML"), have been made parties for recovory of Rs. 312,93,93,167 In rotation to 1 loan facihty oblll•ned by RCMIMl from Axis Bank whl<h was, Inter al.a, 
secu"'d by personal auon>ntees executed by Mr. Molvlnder Mohan Srnah and Mr Shlvlnder Mollan Slnah ond Ct!rtaln other sec:uritles PfO\IIded to Axis Blnk The Company has not provided any suarantee/sec:untl" in rtlotoon to the faCility 
obtained by RCMIMl from AxiS Bank. In the maner,ln vtew of tha full and final payment made by tho Company to Axis Bank .. terms of lha Consent A&,.ement dated 01.10.1019 tnlored Into between the Company, RCML, RCMIMlend Axis 
Blnlt, the Hon'be TnbUMI hu vide Its order dattd July 13,l020 hu dtltttd REI., RCMlend RCMIMl from the amy of portJ«sln view o( full and flnolselllemont and lntenm orders PISsed on 21.03.2018 and 26.08.2019 aaainst REI., RCMland 
RCMIML stand Yll<o>ted 

22 Stratoalc Credit Clpkal Private Ud. (SCCPl) & Partrclpat10n Finance & Holdlnp (Indio) Pvt. Ltd. (PFH) hove filed a commarclal CIVil sull before Hon'ble Delhi Hl&h COurt aaoinst Lakshml Vilas Blnk (lVB), wher.ln they have arrayed the ComPinv 
and other entittes as l)lrty. SCCPL and PFH art seeking variOUs reliefs In tho petitiOn 111lnstlVB and omoncst other relief, a dlftctlon oaalnstthe RFl's nxod deposits plactd with lVB. An Interim order dated Fobruary 22, 2018 pused to 
maintain mtus quo roprd'n& tho trademark., du<nbed In the Schedule of the Oetd o( Assl&nmtnt. Tho Company haulso r.tod application for rejection of plaint under order·\111 Rule-11 and oppltcotlon u/s 340 Cr pc 11ainst SCCPl for f~1n1 
fabtrcattd indemrutlatlon oum release acrecment. Fut1her,lolncore has fll«d IUbstltutlon on bthllf of SCCPL by woy o( ""•""""'' deed. Theruftor, SCCPlalso moved on application u/o39 R·ll2 of CPC seekinc InJUnctiOn ocaonst REL & Rfl. 
restro•runc them from '""'n& Rflond RHDFC buslntss. Tho sold opplaiJon Is d!Spose<klff on Aucust9, 2019 in terms of order dated 22.02.2018. Now tho easels Hsttd for drsposal of rntenm applratlons. Tile matter Is sub-juulice. 

23 Durlns the year ended Morch !1, 2018 Rflentered into 1 settlemant eareemont w1th SCCPland its associate companies for withd~winc various lltlaollons •l•lnsteoch other In rtspc~ct of assignment of loons by Rflto SCCPL RH rs pursulna 
rocovery of Rs 79,367 ZO ll~hs (fully provided lor) from 5CCPl. Despllt tha settlement SCCPlond Its ossoaates havo filtd a suit before tho Hon'ble District COurt Saket seoklnc variOUs reliefs ond also seeklna d ischarco of their obllaaUons 
under lha Settlement A&rtemont . Tile matter Is sub-)Uidru. 

24 In tho matter of Nokul Gael vs. RHC Holdrnc & Ors .. a FIR Is lodatd by Naku4 c;o.! aplnst Others ond KMP's (post and po'Osen!) of the Company I.e. Mr.M1~nd Potti,Mr. Gurv1nder Junoja, Ms. Roena Joyoro U/S 406,409,411,420 R.W 120 I PC. 
Tile Company has flied a quu111111 Ptlltlon on Octl,2019 which Is yet to be luted. 

25 The management of Retraare Advisors Llmittd (RAl) ••bsldlorv of the Company , hod taken a decision to not to carry on any commordal operations from March 31, 20171n RAL . Accordln&Jv the flnanclal statementS of RAl have not boon 
prepared under tho aotns concern assump11011 and an assets and Uob~llieS havt bttn stattd ot thtlr not ruhuble valuos. Adjustments rolotln& to the recovorabUity lnd tla511fiatlon of recorded asset amount or to class•frcatiOfl of habrhties 
I hot may be necessary have been made bt5td on Manosemont's anessrnont of tha same. 

26 (1) Rfl had filed a suit for rocovery of Fixed Deposit< omounlln& toRs 7,9145 laths mlsopPfOpnoltd by hkshmi Vilas Blnk ("liiB") on May 31, 2018 before the Hon'ble Delhi HiJh COurt that passed lnto"m Orders d.ree1onc thai >lotus quo be 
matntltned tn respect of RFl's current account maintained with lVB. 

further, State Blnk or lndra and SCCPL alona wolh ~s associates have filed opplrcatlon lor impleodmontln the said suit. 

(II) Rfl had also fded a compl;unt >iJ•nst liiB and other> on May 15, 2019 w~h ECtoN. Tile EOW, Oolhl has reaosttrtd a FIR beorinc no. 189 of 2019 dated September 23, 2019 aca•nstlVB & Ors. for comm1nina olfenco of cnm.nol breach of 
trust and cnm1nal conspracy 
Tile EOW has flied Its charco •heet on March 23, 2020, cosmranco on which Is yet to bt token by the COurt. The manor Is sul>-jud•ce. Also,tht ED has lodaed on EOR on the bos11 of the ftR. 

(in) Rfl has not au ted any od<lruonol Delorrod Tu Axset< durlnathe current yur and contlnulnc some from March 31,2018. 

~r 



27 SEBI has pas.sed an ad-tntertm ex-parte order on October 17, 2011 (•ardor") In robt10n to Fortis HoolthcMe Umited (FHL) whldl lnteralloindudes directions to Rfland othtr onbtots tOY<tttd In the order to repay Rs. 40,300 l.al<hs to FHlond 
not to dispose of or ollenato anv of tho :usoti or divert any funds o>«:opt for payment of Rs. 40,300 Llkhs and for meetin& business operations Without the prior perm11sion of SEBI. AFl has represented to SEBiand denied all the preliminary 
nndlncs recorded oaolnst RFL and further requested SEBI to vacate the directions 1n the said ardor till conclusion or the lnvestlcotlon. 
Furtherance to above, SEBI further lssutd a connrmatorv or~ dattd March 19, 2019. The said order lnter•oho continued the debihtallni rostrotnu 1111nst tht Rfl whldl were orla•naly contained on the &-parte Order doted October 17, 
2011. Howover, Rfl hos been allowed to functJon In comp~once wtth the terms of the CAP as stipulated by the Reserve Bonk of tndla (RBI). SEBivlde order dated Juno 28, 2019 aave certem reluatJons to RFl to take all rneuures as tt dttms fit 
for reVIval of Rfl (lndudtna restructurlna of iu debU/IOins, assl&nment of Its financial assets to ARCs, raisins of copiUI, borTowtna e" ). Afl hes filed an appeal in 5ecuntlts Appellate Trtbunal (SAT) on Aprtl 23, 2019 aplnst tht said order 
.see kinE relietfrom SAT In the matter 

On January 29, 2020. SAT has passed on order wherein SAT has quuhod the SEBrs lmpuaned order speoftt to RFL Further, tn orderto balanct the equitieS, SAT hu directed tho RFUo malntatn its asseu worth Rs 20,000 lokhs for a penod of 
three manti,.. If the Whole Time Member (WTM) Is unable to pass the order w1thin three months, the Gm.tod ttstralnt order or SAT w•d also come to on tnd. However, dut to C<Md-19 outbreak, the Hon'ble Supreme Court has token suo­
mota coanltance ond ••eluded thelockdown penod from the limltetlon 1111 further orders. 

28 Durtna the lost nnancl.ll year 2018·19, RHDFCl had entered 1nto a transaction w.th AARC 059 (RHDFC HL) TNst (specl•l purpost vehlde) wherein it has sold GNPA a( INR 3038.131aktu for a value of INA 2278.60 lakhs. The transoct•on has been 
urned out tn cornpUonce with the apphcablo RBI norms for secuntJUtlon and the Trust has Issued secullty receipts (SRI In the rauo of 85:15 I e. of INR 1936.81 1oktu to RHDFClond INA l•l.n lakh• to ReAance ARC umittd. The transocllan" 
concluded Within the Rill purview and AHDFCl has obt..ned true sole opiniOn for condud.nc the transaction. 
Accordlncly, AHOFCl has derecoan11ed the NPA loon receiYables and has recoanlztd security rec.lpu as Investments in the boob at accounts. It shell recoani<e prorll/loss on the Securtty Receipts bostd on the evalu>tion by lndopendtnt 
nttlnl•cency as atlpulltld under RBI Resu101Uon. 
Under I NOM, the security ntetlpts tssutd by the trust would full· r•ll the criterio for 1 flnanclllouetand has bHn recoenlted ~In its books The value of the oforesatd investments as on Mardi 31. 2020 k Rs 1,795.15 Lakhs. 

29 Rell&are Sroklnc umlted rRBL")' ~ .... securttres and commodttles broklna bUSIIIISS entity acquired, for bolter synerl'(, on Septomber 07, 2019 commodities broluna buSIIItsS of its 100% subsid•orv. Rtbcare Commodo~IS llmltod,. 
cornmod•tres brok•na bu>tness entity, os a 'slump salto' (u deflned •• per section l (42C) o f the Income - ttx Act, 1961) as per acreement dated Auaust 07, 2019 ot a total cash consideration of As 2,300 00 Lakhs (u per valuotlon by • 

registered valuer). Pursu•nt to tht Business tranrfor oerument, on the Effective Dote (~elnniOE of Septembtr 7, 2019), tho COnsideration has boon suitably modified to siva the effect of movement In worlun& capital. The consideration p11d 
lor the commodttios buSiness transferred Is Rs. 2023.33 l.lktu acolnst Rs. 1997.60 Lakhs bolnc value of net ldentlllable assets acquired ThiS ~'0£ • common control business cornb~t~~tlon, as per Appenditc C to lnd AS 101, 'Bwlntss 
CombonotJon' has ~en aa:ounted for w.na the poiO!tna of lntertrt rMthod. Accordlnaty, the diflerenoe a( As. 25 73 laths between the amiOUtlt ol cOils.dtrauon paid and valut of net assets ac:qwed has botn dtbtted to 'Amal&amohon 
AdJwtrMnt Oefic•t Accounr under 'Reserw• & Surplus' in Statement of Chenaesln Equ1ty, 

30 Monacement response on Audit QuaQflcatlons for FY 2018-19 Audited Standalone Rnonclal Results and previous quarttrJ closed durlnc tho year. 

Quaiflcatlon: Pendina REl's application with Hon'ble H•ah Court of Delhi tor stl\'11>1 the redemption of 1,500,000 notKX>nvertible preferertte shares of the Compeny hold by Oscar lnv .. tmtnu I.Jmtted. Promoter's Group Company and due on 
31st Oct 2018 w.th on approx. redempt•>n volut of Rs. 4,190.281aths. Ptnd•nc the outcome of the application, wo Otl unable to comment the hkety lmplallon on the statements. (refer Note no 171 

Status: The Cornpony hu not redeemed 1,500,000 prefQrence short• duo for redemption on Ottober 31, 2018 (Redemption value of Rs 4,190.28 llktu) and dtSputtd the llobiHtv stotlnc tht transaction to boa Mt.aol one by r.t•na the 1ntenm 
applttatlon havina I.A. No. 16727/l0181n the motter of Doltthl Sanltyo Company Umited vs Mohnnder Mohon Slnch & Others (Petition O.M P, (EFA) (COMM) NO.6 OF 2016). The Compeny has olrudy occounttd for the redemphon value or 
As 4,190.28 lokhs In Its financial stotemenu. The Company has also filed a petition before Hon'ble NClT, 0.1111 for rectification at reaistor a( memben of the Compeny (please refer to Note no 17). In the financial year under rev.ew, tne 
quahriClltiOtl has ~en closed basis tho leta! opinion obtained by the Company 

Manacement response on Audit QuaUilcatlons for FY 2011·19 Audited Consolidated Rnondal Results and previous quarters. 

31 Rtllpre Flnvest Umtted (RFL) 
1). QuaUilatlon: Adjustment of fixed deOOSits of Rs 79.145 lokhs (excludlna Rs. 2,703.39 lakm Interest occrued & duo till tha ~e of encinal motunty 1.e. July 20, 20181 wtth and by tho Llkshml VIllas Bank (LVBI ap1nst the loans &IVIO to 
PfOI'I"'C)ter croup comp.nies in lhe prev.ous ye1r continued to be under ltttaatlon at Hon'ble Hl&h Court for dtcllraborl and tecovery. Pend.nc dfsposal of tt. case, we are unable to comtMnt on the st.~tus of recowrabltty 1nd class,r.catton of 
tho reported balancQ. 

Stnus: P&ease rater the noce no. :Z6 reprdinc the status of the ta$C. Pendanc disposal of the c.ase, the ikety lmpfiQUon on the nru~ncaal statements'' not •JCertain•ble 

IL).Quolillatlon: Loans clven to certaon companies appoarlnc In Corporate Loan Book (Cll portfotlo) auropttna toRs. 203,670 llktu as on March 31, 2019 (substonttalty the .. loans_,. covon upto tht period Morch 31. 2017, when we were 
not the auditors. Loans, so provldod indudinac•ven in fonanc111 vear en dine March 31, 2018 have betn ttporttd by us unaer soaion 143(12) of the Companies Act, 2013., referred 1n point 3fo•) abovel (expected cttd~ loss (ECll fultv prov•dtd 
for; no further loan> have ~en tlven duronc the financial voar ended on March 31, 2019) ond proceedlnaslounched by the company (RFL) aaaln>t these companies continued to~ under Insolvency and Bonkruptcy Code (IBC) before the 
Hon'ble NO.T Deihl, Most of these Pfoteldlngs are stayed by the Hon'ble Sup,.,me Court m lu order dated Al>ttl S, 2019 In case of M/s Dolkhl Sankyo Company Umitod Versus Oscor lnvt!stments Urnitod & On Refer Note no. 8 of the 
SUte~nt. 

further, the company (RFLI has subscn~d to Non-Convertible Oobentures of a corporate entity of As 20,000 lakhs m Detem~r 2016 (lmpaltment of As 13,004 70 loktu considered bn March 31, 2019) and eJttndod loan of Rs 5,000 lakhs 
(ECl tully provided) to one of the corporate. Oue to default in maklna repayment of NCO/loan to the Company, it has filed the cases araonst both the parties under Insolvency and Bankruptcy Code (IBC) before the Hon'ble NCLT Kolkoto. 
Considering the pendlna deCISion of Hon'ble Supreme Court of India, Hon'ble NClT Delhi ond Hon•blt NClT, Koi!Qta, we are unable to comment on adequacy of pt'ovis10n. any additional finanCial ond leul 1mpl1<11tlons on tho financtal 
stoternenu of the company 

St~tus: Please refer the note no.13 & 20 rea~rd1n& na matter, Full provis100 h•s etreitdy betn m•d• in the books of AFL•aalnn th• CLB por1foUo 
The monaeement Is pursu~nc v1r1ous lecal recourse to recover tht Cl8 outst'~ndlna. 

Durtna the Financial year ended Mar<h 11,2020 addltiOnll provlllon of As. 4,793 Llktu has ~en created ecolnst the NCO. Tho bolanco afTIOunt a( Rs 2.200 Ll~hs is secured by non dilpostl undo~ 

\~~HT. 
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32 Rtllpr~ Houslnc O..elopment Rnonce Corponotlon Umltod (RHDFQ) 

Quolifoaotion: In relatiOn to tnon.soctlon wtth AARC 059 (RHDFC Hl) Trust (Specbl Purpose Vohldo) whoro ln GNPA of lis 30l8.13 tokhs were sold le< a ualue of Rs. 2278.60 laltlu & Trurt huossued socuroty receiPtS (SR)In tho ratio of 85; l5 As 
Informed by company (RHDFC). bosed on th~ l .. al opinion obtained K was a true sale. ConSiderlnc that Company haJ de<Kocnosed NPA loan rtalv.lblos and has recocnaod security receipts ulnvtJtments tn the books of account> As per lnd 
AS-109, derecocnltion of flnanc10l assets shall t.ke ploce onl'( W subS1ontlal risk and reward has been transferr~. However, In tho referred traruacttOn of security receipts, tho company (RHDFC) may remain exposed to substantial risk or 
return. Had theJI NPA loon rocelv.lblos not baon de recognized closslflcatlon of loans Into Investments would not have chanced and profit for the voar would have decreased by lis. 96.78 lokhs. 

Status: The sale of GNPA to Rel10nc~ AAC was concluded wtthln the RBI purview and the Company has otrt.ined true sale optntOn for cetncludmt tho tnoruactlon. Actordincl'(, tilt Company has dtrecocnlled tho NPA loon nocorvoblts and hos 
recocmzed securttv receipts as l,_,mon" In tho books of accounts The Company shaft rec011nllo proft1/lou on tho Stcunty RKtlpts based on tho ovoluobon by indoJ»ndtnt rat•nc ocencv as stlpulot~ under RBI ReclJlattetn Under INDAS, 
tho M<Utity rtet'l'ts Issued by tho trust would Ml·fift the cttterll for a financblasstt and has boon nococnltod It In ltJ boob 

Further, the Company hod obtained third party oplmon, which os also supportlnc the accountlnc trntment for derecocnltlon of tho loan portfolio and rococnltlon of Slls as Investments u per the apphable prcrvos10ns of lnd AS portiCui.:Jrl'( lnd 
AS 109. financtal Statements. Pis refer note No 28 

Manac~ment responso on Audit Qualllk:atlonslor FV 2018-19 Audit~ Consolidated Flnondal Results and previous quarter> dosed durtnc the year. 

33 ReUpre Housln1 Development Finance Corporation Umlt~ IRHDFCll 

QuoQflutlon: Dunne tho pralllous fOMnCial ynr 2018-19, some of tho lenders have~ncreued mterest ratu malni'( due to downcradt In Extarnol Crodtt ratlna (ECR) of tho Company. The Company (RHDFQI hu protested for such tnereose •n 
the Interest rate and has not serviC~ Increased lnterut rate. Further, Company hoJ not modo tho pr011111on or lncraased omO<Jnt of lntertS1 amountmc to lis. 68.92 lakhs, but tho Company has shown th~ some as contlncent l~bohty tn tht 
financlol statements. As Informed, company ls ln the process of genlnc opprOVIII from respectrve bonks f« restonnc the or•JJMIInterest rates. Had the prcrv!Sion of the JOmt boon made In tho bciOks of accounts, then prolit for tho half yo or 
endod WO<Jid decrea,. by lis. 68.92lakhs 

Stotus: As on March 31, 2019, RHDFCl hod shown RJ. 228.90 lokhs os contln&tnt lloblltty In the financial statement< AI on March 31, 2020, qualificotJon hoJ been removed, because durlnc the ftnandals voar 2019·20, OrJtntol bonk has 
reversed/waived off Interest under prottst amounhnc of lis 89.461okhs. for bolo nee crverdue intertst perto•n•na to FV 2018-1.9, tile Company has paid and booked as expenses. 

l4 Rellpre Flnve<t Umlt~ (Rfl) 
QuoHDcotlon: Durtn1 tho yoor, somt of the lenders have lncreuod Interest rates mami'( due to downcrade In Ellternal Credit rat.-. (ECR) of the Company (Rfl). The Company has protestod for such incrout In tho tnttrnt rate and has not 
Jtrvicod Increased Interest rate Fur1her, Company has not made tho prcrv!Sion of lncrea,.d amount oflntereS1 omount'"l toRs. 2,898.47 lokhs, but tho company shcrvvn the same as cetntlncent ~abWoty in the r.nanaal mtoment. As informed. 
com pony is In the process of cenlnc apprcrval from respeCIJVe bonks for restortnc the original intereJI ratu. Had the PfOvlslon of tho same Is mode In tile books of accounu thon losses for the voor would have •ncttased by lis 2,891.47 lakhs. 

Status: As on March 31, 2019, RFl had shown RJ. 2,898.471akhs as cont•ncent l10blhty In the flnandalstatements. Fun her, durtnc tho veor under rtYitw, tho Company has modo the full provision of lncreued amount of tntertst amount Inc to 
Rs. 2,898.47 lokhs. 

For ~nd on bohalf of the Board of Directors 
t . 
:1' t(v;~.J~..-~ V~L 
1.. __.. 

Plo<e: Dtlhl Rlshml Solu)l 
Dote: Jul'( 21, 2020 Executive Chalrpe<SOft 
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Independent Auditor's Report on the quarterly and year to da te audited standalone 
Financial Results of the Religare Enterprises Limited Pursuant to the Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To 
The Board of Directors of 

Religare Enterprises Limite d 
New Delhi 

Report on the Audit of t he Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone financia l results of Religare 
Enterprises Limited (the "Company'') for the quarter ended March 31, 2020 and the year to 
date result for the peri od from April 1, 2019 to March 31, 2020 ("Statement"), attached 

herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI Listing Obligations and Disclosure Requirements Regulations, 2015, as amended (the 
"Listing Regulations"). 

In our opinion a nd to the best of our information and according to th e explanations given to us, 
the Statement: 

i. is presented in accordance with the requirements of Regulation 33 of the Lis ting 
Regulations in this regard; and 

ii. Based on our audit our report gives a true a nd fair view in conformity with the recognition 
and measurement principles laid down in the applicable accounting standards and other 
accounting principles generally accepted in India of the net loss a nd other comprehensive 
loss and othe r fin ancial information of the Company for the quarter ended March 31,2020 
as well as yea r to date results for the period from April1, 2019 to Ma rch 31,2020. 

Basis for Opinion 

We conducted our a udit in accordance with the Standards on Auditing (SAs) s pecified under 
section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibil ities under 
those Standard s a rc furth er described in the "Auditor's Responsibilities for the Audit of the 

Standalone Financial l?esu!Ls" section of our report. We a re independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together w ith the ethical requirements that are relevant to our audi t of the financi al statements 
under the provisions of the Act a nd the Rules thereunder, a nd we have fulfilled our other 
ethical res ponsibilities in accordance with these require ments and the Code of Ethics. We 

for our opinion. 
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Emphasis of Matter 
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i) Attention is invited to note no 17 of the standalone financial results of the company relating 
to pending Company's application with Hon'ble High Court of Delhi for staying the redemption 
of 1,500,000 non-convertible preference shares of the Company held by Oscar Investments 
Limited, Promoter's Group Company and due on 31st Oct. 2018 with an approx. redemption 
value of Rs. 4,190.28 lakh s. ll owever, the company has got favourable legal opinion in relation 
to the legal a nd fina ncial I iabilities arising out of such delayed redemption post considering the 
pending litigations and complaint filed by the company with EOW & petition with Hon'ble 
NCL T, Delhi and also provided ad hoc provision towards any adverse outcome of the litigation. 
We have replied on the management assessment. 

ii) We draw attention to note no 5 to the Statement, which states the management's evaluation 
of COVID-19 impact on the operations of the company. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. 

The Board of Directors of the Company are responsible for the preparation and presentation of 

the Statement that gives a true and fair view of the net loss and other comprehensive loss of the 

Company and other fina ncial info rmation in accordance with the applicable accounting 

s tandards prescribed under Section 133 of the Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 

52 of the Listing Regula tions. This responsibility a lso includes maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Company a nd for preventing a nd detecti ng frauds and other irregularities; selection and 

application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; a nd the design, implementation and maintenance of adequate internal 

financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the Statement that 
give a true and fair view and are free from material misstatement, whether due to fraud or 

error. 

In preparing the Statement, the Board of Directors a re responsible for assessing the Company's 

ability to continue as a goi ng concern, disclosing, as applicable, matters related to going 

concern and using the going concern bas is of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic a lternative but to do 

so. 

The Board of Directors arc also responsible for overseeing the Company's financial reporting 

process. 
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Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that a n audi t conducted in accorda nce with SAs will a lways detect a material 

misstatement when it exists. Misstatements can arise from fraud or error a nd are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of the Statement. 

As part of an aud it in accordance w ith SAs, we exercise professional judgment and maintai n 

professional skepticis m throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to 

fraud or error, design and perform audit procedures respons ive to those risks, and obtain 

audit evidence that is sufficient a nd appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresenta tions, or the override of inte rnal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 

are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates a nd related disclos ures made by the Board of Directors. 

• Conclude on th e appropriateness of the Board of Directors' use of th e going concern bas is of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a materia l uncertainty exists, we are 

required to draw auenlion in our auditor's report to the related disclosures in the financial 

resul ts or, if such disclosures a re inadequate, to modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our audito r's report. However, future 

events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure a nd conte nt of the Statement, including the 

disclos ures, and wheth er the Statement represents the underlying transactions a nd events 
in a manner tha t achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope a nd liming of the audit and significant audit findings, including~· 

deficiencies in internal control that we identify during our audit. ;.;,~ ~ ~ 
~ 
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We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them a11 

relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

Other matters 

The Statement includes the results for the quarter ended March 31, 2020 being the balancing 
figure between the audited figures in respect of the fu ll fina ncial year ended March 31, 2020 

and the published unaudited year-to-date figures up to the nine months period ended 

December 31, 2019, which were subjected to a limited review by us, as required under the 

Listing Regulations. 

For S S KOTHARI MEHTA & COMPANY 

Place: New Delhi 
Date: 28th July 2020 
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Independent Auditor's Report on the quarterly and year to date audited Consolidated 
Financial Results of the Religare Enterprises Limited Pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To the Board of Directors, 
Religare Enterprises Limited 
New Delhi 

Qualified Opinion 

1. We have audited the accompanying statement of Consolidated Financial Results ("the 

Statement") of Rcligarc Enterprises Limited ("the Holding Company " or "REL"), its 

subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group") 

and its share of net profit/(loss) after tax and total comprehensive income /(loss) of joint 

venture for the quarter ended March31, 2020 and for the period from Aprill, 2019 to March 

31, 2020 attached herewith, being submitted by the Holding Company pursuant to the 

requirements of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended ("the Listing Regulations, 2015") 

In our opinion and to the best our information and according to the explanations given to us 

and based on the consideration of the reports of the other auditors on separate audited 

financial statements of the s ubsidiaries , step down subsidiaries and joint venture, the 

statement: 

a) includes results of following entities : 
List of Subsidiaries 
i. Religare Global Asset Management Inc. (RGAM Inc.); 

ii. Religare Credit Advisor Pvt. Limited (RCAL); 

iii. Religare Comtradc Limited (RCTL); 

iv. Religare Commodities Limited (RCL);* 
v. Religare Braking Limited (RBL); 

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

(RAL);* 

vii. Religare Business Solutions Limited (RBSL);* 

viii. Religare Hous ing 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 Fin vest Limited 
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i. IBOF Investment Ma nagement Private Limited. 

b) is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; 

c) except for effects of matter I possible effects of the matters described in the Basis of 
Qualified Opinion section of our report gives a true and fair view in conformity with 
the applicable accounting standards, and other accounting principles generally 
accepted in India, of the consolidated net loss and other comprehensive loss and 
other financial information of the Group for the quarter ended March 31, 2020 and 
for the period from April1, 2019 to March 31,2020. 

2. Basis for Qualified Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under 

those Standards arc further described in the Auditor's Respons ibilities for the Audit of the 

Consolidated Financial Results section of our report. We are independent of the Group 
and its joint venture in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant 
to our audit of the financial statements under the provisions of the Companies Act, 2013 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 

accordance w ith these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us and other auditors in terms of their reports referred to in "Other 
Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion 

a) Religare Finvest Limited ("RFL") 

i. We refer to -

a. Our Modified Audi t l~eport 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 forens ic report summarized in SEBI order dated March 14, 2019 and 
September 11,2019 
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an In the above context, we state as under: 

1) Attention is invited to note no 26 (i) of the statement in relation to adjustment of 

fixed deposits of Rs. 79,145 lakhs (excluding Rs. 2,703.39lakhs 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 year ended March 31, 2020, RFL has filed an 

amendment to its original application stating that appropriations of FDs by LVB was 

illegal as LVB had colluded and conspired with the old promoters and Ex Directors and 

two other entities. RFL has also filed a criminal complaint before the Economic 

Offences wing ( EOW) , Delhi. As explained, the EOW has also filed its Charge Sheet 

against senior LVI3 officials in this matter and Enforcement Directorate has lodged an 

ECIR on the basis of FIR. Pending disposal of the case, we are unable to comment on 

the status ofrecoverability and classification of the reported balance. 

2) I) Attention is invited to note no 13 of the statement in relation to loans given to certain 

companies appea ring in Corporate Loan Book (CLB portfolio) aggregating to Rs 

203,670 lakhs as on March 31, 2020 (Rs 203,670 lakhs as on March 31, 2019) 

[substantia lly these loans were given upto the period March 31, 2017, when we were 

not the auditors. Loans, so provided including given in financial year ending March 31, 

2018 have been reported by us under section 143(12) of the Companies Act, 2013 as 

referred in point 2 (a) (i) (b) above] {Expected Credit Loss (ECL) fully provided for; 

no further loans have been given during the financial year ended on March 31, 2020} 

and proceedings launched by RFL against these companies continued to be under 

Insolvency and Bankruptcy Code (IBC) before the Hon'ble NCL T Delhi. Most of these 

proceedings arc stayed by the Hon'ble Supreme Court in its order dated April 5, 2019 

in case of M/s Daiichi Sankyo Company Limited Versus Osca r Investments Limited & 

Ors. 

Based on the d ue diligence report and the replies filed by the borrowers before the 

Hon'ble NCL T Delhi, the RFL had also filed a criminal complaint before the EOW, Delhi, 

on which a F.I.R. has been registered and is explained to be under investigation. We 

were also informed that the Zonal Office of Enforcement Directorate has lodged an 

enforcement case under the Prevention of Money Laundering Act 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 17,797.55 lakhs 
considered till March 31, 2020] (Rs 13,004.70 lakhs till March 31, 2019)]. Due to 
default in making repayment ofNCD to RFL, it has filed the case against the party under 
Insolvency and 11ankruptcy Code (IBC) before the Hon'ble NCL T Kolkata, who had 

Page 3 of 10 



S S KOTHARI MEHTA 
&COMPANY 
CHARTI;RI;..D ACCOUNTANTS 

issued liquidation order dated October 22, 2019. RFL has also filed a criminal 
complaint befo re the EOW, Delhi and an FIR has been registered on the said complaint. 

Considering the pending decision ofHon'ble Supreme Court of India and Hon'ble NCLT 

Delhi in para 2(a) (2) (I) above and Hon'ble NCLT, Kolkata in para 2(a) (2) (II) above, 

w e are unable to comment on adequacy of provision, any additional financial and legal 

implications on the accompanying Statement. 

b) Religare Housing Development Finance Corporation Limited ("RHDFCL") 

i. Attention is invited to note no 28 of the statement in relation to transaction with 

a trust na mely "RARC 059 (RHDFCL HL) "(special purpose vehicle) wherein during 

the previous financial year 2018-19, Gross NPA of Rs. 3,038.13 lakhs were sold for 

a value of Rs. 2,278.60 lakhs & Trust has issued security receipts (SR) in the ratio 

of85 :15. As in formed by RHDFCL, based on the legal opin io n obtained it was a true 

sale. Considering that RHDFCL had derecognized NPA loan receivables and had 

recognized security receipts as investments in the books of accounts. As per lnd 

AS-109, de-recognition of financial assets shall take place only if substantial risk 

and reward has been transferred. However, in the referred transaction of security 

r eceipts, RHDFCL may remain exposed to s ubstantial ris k of re turn. 

Had these N P 1\ loan receivab les not been derecognized, classification of loans into 

investments would not have changed and profit for the year ended 31st March 

2019 would have decreased by Rs. 96.78lakhs. 

Had these NP/\ loan receivables not been derecognized as on 31st March 2020, 

classifica tion of loans into investments would not have changed and profit for the 

year ended 31st March 2020 would have decreased by Rs. 128.02 lakhs. 

3. Material Uncertainty Related to Going Concern : 

a) We draw attention Lo Note No. 20 in the statements which indicates tha t the RFL has 

continued to incur losses in the current year, which has resulted in substantial e rosion of 

its Net Worth, Negative Net Owned Fund and Capital Risk Adj usted Adequacy Ratio 

(CRAR) i.e . ( 40.82) as on March 31, 2020. Besides this, RFL has default in repayment of 

its obligation towa rds its lenders and an amount of Rs. 1, 77,121.48 lakhs are overdue as 

on March 31, 2020 along w ith continuing restrictions imposed by the RBI on the RFL to 

carry out business indicate the existence of the material un certa inty that may cast 

s ignificant doubt on the RFL's ability to continue as a going concern. However, for the 

reasons more fully described in the a foresa id note the accounts of the RFL have been 

prepared as a Going Concern. Our opinion is not modified in respect of this matter. 
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b) We draw attention to Note No. 9(ii) of the statement in respect of RCTL, which indicates 

that the RCTL's liabilities exceed the underlying assets due to continued losses and thus 

erosion of its Net Worth as on Ma rch 31, 2020. Besides this, RCTL has no business plans 

as on the reporting date indicate the existence of the material uncertainty that may cast 

significant doubt on the RCTL's ability to continue as a going concern. However, for the 

reasons more fully described in the aforesaid note including board approval of scheme of 

amalgamation with llolding Company, Religare Enterprises Limited (REL) & letter of 

comfort of excess lia bili t ies, the accounts ofRCTL have been prepared as a Going Concern. 

4. Emphasis of Matter 

i. Attention is invited to note no 17 of the statement of the company relating to pending 

Company'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 Limi ted, Promoter's Group Company and due on 31st Oct. 2018 with an 

approx. redemption va lue of Rs. 4,190.28 lakhs. However, the company has got 

favourable legal opinion in relation to the legal and financial liabilities arising out of 

such delayed redemption post considering the pending litigations and complaint filed 

by the company with EOW & petition with Hon'ble NCL T, Delhi and also provided ad hoc 

provision towa rds any adverse outcome of such litigation. We have relied on the 

management assessment. 

ii. We refer to note no. 3 of the statement in relation to non-consolidation of financials of 

Religare Capital Markets Limited, subsidiary of the Company, having the negative 
networth of Rs. 61971.95 lakhs based on last available audited accounts for the 

financia l year ending 31st March 2017, based on management assessment of non­

existence of control through voting rights and existence of signifi cant restri ctive 

covenants on major decision making at RCML have been imposed by the holder of the 

preference shares, we have relied on the management representation. 

iii. We draw attention to note no. 5 to the statement which states the management's 

evaluation of CO VI D-19 impact on the operation of the group. 

We draw attention to the follo wing matters of the subs idiary Companies: 

a) Reli~are Finvest Limited ("RFL") 

i. We refer to our modi fied 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, RFL is still pursuing appropriate legal remedies to recove r the amounts 

due from Strategic Credit Ca pital Private Limited ('SCCPL') and Perpetual Credit Services 
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Private Limited ('Perpetual') aggregating toRs. 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 RFL out of these cases. Refer Note no.22 of the Statement 

ii. RFL continued to carry Deferred Tax Assets amounting toRs. 49,315.69 Lakh as at March 
31, 2020 (Rs 49,315.69 lakhs as of March 31, 2019) considering the availability offuture 
taxable profit against w hich the deductible temporary differences and unused tax losses 
can be utilized. We have relied on the management's assessment. Refer note no 26 (iii) 

of the Statement 

b) Religare Com trade Limited ( "RCTL") 

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

c) Religare Advisors Limited (Formerly known as Religare Wealth Management 
Limited) ("RAL") 

i. We refer to note no 25 of the statement with respect to the accounts of RAL, indirect 
subsidiary of the Holding Company continued to be prepared on realizable value basis 

in the quarter and year ended March31, 2020 in view of no commercial operations for 
the last three previous financial years. 

Our opinion is not modifi ed for the matters stated in paragraph 3 & 4 above. 

5. Management's Responsibilities for the Consolidated Financial Results 

The Statement which is the responsibility of the Holding Company Company's 
management and has been approved by the Holding Company Company's Board of 
Directors, has been prepared on the basis of the consolidated annual financial statements. 

The Holding Company Company's Board of Directors are respons ible for the preparation 

and presentation of the Statement that give a true and fair view of the net profit/(loss) 
and other comprehensive lncomej(loss) and other financial information of the Group and 
its joint venture in accordance with the applicable accounting standards prescribed under 
section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. 

The respective Board of Directors of the companies included in the Group and its joint 

venture are responsible for mai ntenance of adequate accounting records in accordance 
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with the provisions of the Act for safeguarding of the assets of the Group and for 

preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and 

prudent; and the design, implementation and maintenance of adequate internal financial 

controls, that were operating effectively for ensuring the accuracy and completeness of 

the accounting records, relevant to the preparation and presentation of the Statement that 

give a true and fair view and are free from material misstatement, whether due to fraud 

or error, which have been used for the purpose of preparation of the Statement by the 

Directors of the Hold ing Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included 

in the Group and its joint venture and are responsible for assessing the ability of the 

Group and its joint venture to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 

the respective Board of Directors either intends to liquidate the Group and its joint 

venture or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and its joint 

venture are also responsible for overseeing the financial reporting process of the Group 

and its joint venture. 

6. Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a 

whole is free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will 

always detect a materia l misstatement when it exists. Misstatements can arise from fraud 

or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decis ions of users taken on the basis of 

the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. 

We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is suffici ent and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher tha n for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, mis representations, or the override of internal control. 
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• Obtain an understanding of internal control relevant to the a udit in order to design 

audit procedures that arc a ppropriate in the circumstances. Under Section 143(3)(i) 

of the Act, 

• we are also responsi ble for expressing our opinion on whether the Holding Company, 

& one subsidiary company incorporated in India (based on the auditors report of the 
auditors of the suhsidiary company) and its Joint venture incorporated in India ( 
based on the auditor's report of the Joint Venture Entity )has adequate internal 
financial con trols with reference to financial statements in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the a bility of the Group and its Joint venture to continue as a going concern. If we 

conclude that a materia l uncertainty exists, we are required to draw attention in our 

auditor's report to the related disclosures in the Statement or, if s uch disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obta ined up to the date of our auditor's report. However, future events or conditions 

may cause the Group and its Joint venture to cease to continue as a going concern. 

• Evaluate the overall presentation, structure, and content of the Statement, including 
the disclosures, and whether the Statement represent the underlying transactions and 
events in a manner that achieves fair presentation. 

• Obtain sufficient appro priate audit evidence regarding the financial results/financial 
information of the entities within the Group of which we are the independent auditors 
to express an opin ion on the Statement. We are r esponsible for the direction, 
supervision, a nd performance of the audit of the financial information of such entiti es 
included in the Statement of which we are the independent auditors. For the other 

entities included in the Statement, which have been audited by other auditors, such 
other auditors remain responsible for the direction, supervision a nd performance of 

the audits carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company regarding, 

among other matters, the planned scope and timing of the a udit and significant audit 
findings, including a ny s ignificant deficiencies in internal control that we identify during 

our audit. We also provide those charged with governance with a statement that we have 
complied with releva nt ethical requirements regarding independence, and to 

. . . 
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communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

We also perfor med procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

7. Other Matters 

a. We did not audit the financial results of three subsidiaries whose fina ncial statement 

r eflect total assets Rs.205,354.11 Lakhs as at March 31,2020 total revenue of Rs. 

47,914.01lakhs a nd Rs 1,65,392.01 Lakhs, total net profit/ (loss) after tax ofRs. 3,655.07 

lakhs and Rs 6, 733.36 lakhs and tota l comprehensive Incomej(loss) of Rs. 4,306.26 

lakhs and Rs 8,619.02 lakhs for the quarter ended March 31, 2020 and for the period 

from Aprill, 2019 to March 31, 2020 respectively as considered in the statement. These 

financial results have been audited by other auditors, whose report has been furnished 

to us by the Management and our conclusion on the Statement, in so far as it relates to 

the a mounts and disclosures included in respect of these subsidiary, is based solely on 

the report of the other aud itors and procedures performed by us as stated in paragraph 

above. 

b. The statement include the fi nancial results of one subsidiary inco rporated outside India 

which have not been audited by its auditor, whose financial results reflect total assets of 

Rs 64.04 Lakhs as at March 31, 2020 , total revenue of NIL , total net pro fit/(loss) after 

tax ofRs. Nilla khs a nd Rs ( 2.93) lakhs and total comprehensive income/ (loss) of Rs Nil 

lakhs and Rs ( 2.93) lakhs fo r the quarter ended March31, 2020 and for the period from 

April l, 2019 to Ma rch 31, 2020 respectively and as considered in the statement whose 

financial r esults have not been audited by us. In our opinion and according to the 

information and explanations given to us by the Board of Director , this fi nancial results 

are not material to the Group. 

c. The statement includes Group share of net profit/ (loss) after tax of Rs (7.85) lakhs and 

Rs (13.14) lakhs, total comprehensive income j (loss) of Rs (7.85) lakhs and Rs (13.14) 

lakhs for the qua rter ended March 31, 2020 and for the period from April 1, 2019 to 

March 31, 2020 in respect of one joint venture based on its financial results which have 

been audited by other auditor, whose report has been fu rnished to us by the 

Manage ment and our conclusion on the statement, in so far as it relates to the amounts 

and disclosures included in respect of this joint venture, is based solely on the report of 

the other auditor and procedures performed by us as stated in paragraph 6. 

Our opinion on the Statement, is not modified in respect of the matters as started in 
paragraph 7 above w ith res pect to our reliance on the work done and the reports of the 
other auditors and the financial information certified by the Board of Directors. 
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The Statement includes the results for the quarter ended March 31, 2020 being the 
balancing figure between the audited figures in respect of the full financial year ended 
March 31, 2020 and the published unaudited year to date figu res up to the end of third 
quarter of the current financial year, which were subject to limited review by us, as 
required under the listing Regulations. 

For S S Kothari Mehta & Company 

Partner 

Membership No.- 094380 

UDIN:20094380AJV\AEVV8868 

Place: New Delhi 
Date: 28th July 2020 
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Religare Eataprises Limited 
Regd. Office : 1st Floor, P-14, 45/90, P-Biock. Connaught Place, New Delhi -110001 

Statement on Impact of Audit Qualifications for the Financial Year e nded March 31, 2020 on Audited 
Consolidated Financial Results 

(Rs. in Lakhs) 

Audited Figures Adjusted Figures 

S.No. Particulars (as reported (audited figures after 
before adjusting adjusting for 

for qualifications) qualifications) 

1 Turnover I Total Income 2,39,747.85 2,39,747.85 

Total Expenditure (Including 3,42,746.28 3,42,874.30 
2 Exceptional Item) 

Net Profiti(Loss) - Total (1,02,413.81) (1,02,541.83) 
3 Comprehensive Income 

4 Non Controlling Interest (10,357.44) (10,373.44) 

5 Profit attributable to owner (92,056.37) (92,168.39) 

6 Earnings Per Share (EPS) 

Basic EPS (39.55) (39.60) 

Dilu ted EPS (39.62) (39.67) 

7 Total Assets 8,13,017.86 8,12,793.06 

8 Total Liabilities 7,93,588.24 7,93,588.24 

Net Worth I Equity (Excluding Non- 10,101.59 9,876.79 
9 Controlling Interest) 

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

I 

RELIGARE FfNVEST LIMITED 

II (a) I Audit Qualification : 

a. Details of Audit Qualification: 

b. 

c. 

d. 

1) Attention is invited to note no 26 (i) of the statement in relation to adjustment of ftxed deposits of 
Rs. 79,145 lakhs (excluding Rs. 2,703.39 lakhs interest accrued & due till the date of original maturity 
Le. 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 year ended March 31, 2020, RrL has filed an 
amendment to its original application stating that appropriations of f'Ds by LVB was illegal as LVB had 
colluded and conspired with the old promoters and Ex Directors and two other entities. RrL has also 
filed a criminal complaint before the Economic Offences wing ( EOW ) • Delhi. As explained, the EOW 
has also filed its Charge Sheet against senior LVB officials in this matter and Enforcement Directorate 
has lodged an ECIR on the basis of FIR. Pending disposal of the case, we are unable to comment on the 

status ofrecoverability and classification of the reported balance. ~~-"~£.HTA &·~ 

~ -o , - .., . 
~ ~t: 0 \-II ~ 
en '* en 

Type of Audit Qualification : Qualified Opinion 

Frequency of qualification: Repetitive- Continuing since March'18 

* Cl 
ror Audit Qualification(s) where the impact is quantified by the auditor, Manageme~.V~ 
Auditors have not quantified the impact of the Qualified Opinion. 



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

(i) Management's estimation on the impact of audit qualification: 
RFL had filed a suit for recovery of amounts misappropriated by the Lakshmi Vilas Bank (HLVB") 
placed as Fixed Deposits with it on May 31, 2018 before the Hon'ble Delhi High Court. The Hon'ble 
High Court has reserved order on the interim application filed by RFL maintaining status quo order 
qua the FDs on April12, 2019. 

Thereafter, RFL has filed application for amendment of pleadings on which notice is issued to LVB 
and LVB has filed reply to the same. Order on Interim Application is reserved by the Hon'ble Court. 
RFL has also filed a criminal complaint on May 15, 2019 before the Economic Offence Wing (EOW) 
and an FIR has been registered. EOW has filed its charge sheet before the Ld. CMM, Saket On March 
23, 2020. Also, the Enforcement Directorate has lodged an ECIR on the basis of the FIR. As per the 
Company estimates and understanding. the Company has rightly classified the reported balance 
under the fixed deposit and amount is fully recoverable. 

(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 

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

II (b) I Audit Qualification: 

a. Details of Audit Qualification: 
I) Attention is invited to note no 13 of the statement in relation to loans given to certain companies 
appearing in Corporate Loan Book (CLB portfolio) aggregating toRs 203,670 lakhs as on March 31,2020 (Rs 
203,670 lakhs as on March 31, 2019) [substantially these loans were given up to the period March 31,2017, 
when we were not the auditors. Loans, so provided including given in financial year ending March 31, 2018 
have been reported by us under section 143(12) of the Companies Act, 2013 as referred in point 2 (a) (i) (b) 
above] {expected credit Joss (ECL) fulJy 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 Delhi. Most of these 
proceedings are stayed by the Hon'ble Supreme Court in its order dated April 5, 2019 in case of M/s Daiichi 
Sankyo Company Limited Versus Oscar Lnvestments 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 EOW, Delhi, on which a F.I.R. no. 50/2019 has been registered and 
is under investigation. The Zonal Office of Enforcement Directorate has lodged an enforcement case under 
the Prevention of Money Laundering Act bearing ECIR no. 5 of2019 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[1mpairment if Rs 17,797.55 lakhs considered till March 31, 2020] (Rs 
13,004.70 lakhs till March 31, 2019)). Due to default in making repayment of NCO to the Company, it 
has filed 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 Hon'ble Supreme Court of India and Hon'ble NCLT Delhi in para 
2(a) (2) (I) above and Hon'ble NCLT, Kolkata in para 2(a) (2) (II) above, we are unable to comment on 
adequacy of provision, any additional fmandal and legal implications on the accompanying Statement 

b. Type of Audit Qualification : Qualified Opinion 

c. Frequency of qualification: Repetitive - Continuing since March'17 

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

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

/J 1\ ~£.1-ITA & ~~ 
~/{\\~ '<I 

v [i) Mana~ement's estimation on the imoact of audit aualification: 
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RFL has an exposure of Rs 203,670 Lacs as at March 31, 2020 towards the Corporate Loan Book 
RBI has raised concerns in the past about the credit worthiness of the borrowers, credit appraisal 
and Joan sanctioning mechanism foUowed by RFL in respect of this book The management has 
reviewed the portfolio and the financial reports of the borrowers to determine the recoverability of 
the said loans. Based on the maturity dates of the loans, recovery steps instituted and the financial 
reports of the borrowers, RFL had, on a prudent basis, made full provision of Rs. 203,670 Lacs as at 
March 31, 2020 against this portfolio and no further provisioning is required. 

Insolvency proceedings have been initiated before the NCLT Delhi and Kolkata against the 
borrowers forming a part of the Corporate Loan Book. The Company has not made provision of Rs 
2,202.45 since NCO's are backed by non disposal undertaking of shares of listed entity 
The Company had also filed a criminal complaint before the EOW, Delhi, on which an F.I.R has been 
registered and is under investigation. The Zonal Office of Enforcement Directorate has lodged an 
enforcement case under the Prevention of Money Laundering Act on the basis of said FIR The EOW 
arrested five accused persons. EOW and ED have filed charge sheet against the accused persons. 
However, the investigation is still ongoing and the investigation agencies may file supplementary 
charge sheet at a later stage. 

(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 

(iii) Auditors' Comments on (i) or (ii) above: The Auditors are of the view that considering the 
pending decision of Hon'ble Supreme Court of India and Hon'ble NCLT Delhi in para l(b)(i) 
above, Hon'ble NCL T, Kolkata in para 1(b )(ii) above, we are unable to comment on adequacy of 
provision, any additional financial and legal implications on the accompanying Statement 

2. I Religare Housing Development Finance Corporation Limited (RHDFq 

a Details of audit Qualification 

We draw attention to note 39(2) (read with our modified report dated 20th May 2019 for the year ended March 
31, 2019) of the financial statements in relation to transaction with a trust namely HRARC 059 (RHDFC HL)" 
(special purpose vehicle) wherein during FY 2018-19 Gross NPA of Rs. 3038.13lakhs were sold for a value of Rs. 
2278.60 lakhs & Trust has issued security receipts (SR) in the ratio of 85:15. As informed by Company, based on 
the legal opinion obtained it was a true sale. Considering RHDFCL has derecognised NPA loan receivables and has 
recognized security receipts as investments in the books of accounts. As per lnd AS-109, derecognition of financial 
assets shall take place only if substantial risk and reward has been transferred. However, in the referred 
transaction of security receipts, RHDFCL may remain exposed to substantial risk of return H. 

Had these NPA loan receivables not been derecognized, classification of loans into investments would not have 
changed and profit for the year ended 31st March 2019 would have decreased by Rs. 96.781akhs. 

Had these NPA loan receivables not been derecognized as on 3151 March 2020, classification of loans into 
investments would not have changed and profit for the year ended 31st March 2020 would have decreased by Rs. 
128.02 lakhs. 

(b) Type of Audit Qualification : Qualified Opinion 

(c) Frequency of qualification: Repetitive- Continuing since March'19 

(d) For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: The sale 
of GNPA to Reliance ARC was concluded within the RBI purview and RHDFC has obtained true sale 
opinion for concluding the transaction. Accordingly, RHDFC has derecognized the NPA loan receivables 
and has recognized security receipts as investments in the books of accounts RHDFC shall recognize 
profit/loss on the Security Receipts based on the evaluation by independent rating agency as stipulated 
under RBI Regulation. Under INDAS, the security receipts issued by the trust would full-fill the criteria 
for a financial asset and has been recognized it in its books. 
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