
November 11, 2022 

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

Scrip Symbol: RELIGARE 

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

Scrip Code: 532915 

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

Dear Sir(s), 

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

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

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

This is for your kind information and record. 

For Rellgare Enterprises Limited 

Encl.: as above 
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IIEUGARE ENTERPRISES LIMITED 
R•cd. O(flce : Regd. Office : 1407, 14th floor, Chiranjiv Tower, 43, Nehru Pla<e, New Delhi-110019 

Statement of StllndaloM and Consolidated Unaudited Financial R .. ults for the Quarter and Half Year Ended Septemb"r 30, 2022 

Standi! lone 
Quarter Ended Half Veal ended Year Ended Quarter Ended 

September30, June 30, 202l September September September Marchll, September 30, June 30, 2022 
2022 30,2021 30,2022 30,2021 202l 2022 

Un•udlted) , (Unaudited) (Unaudited) (Unaudited) I (Unaudited) --(Audited! !unaudited! lunauditedl 
Revenue 
(a) Revenue lrom Operations 

lnt«!rest Income 684.U 243,01 150.23 927. 13 334.97 619.19 11,631.19 11,957.35 
Dlv1dend Income . - 42.17 38.87 
Fee .:md Cornmbslon Income - . 90,49 176.75 
Net Gain on fillr Value Changes 646.27 -
Sale of Servl<-"$ (ln<.Qme from Broklng Operatlo•1S) . S,670.59 4,999.63 
Other Rt!\lenue From Operations: 

lncomt! From Insurance Pr·emium {Net) - - 98,335.60 77,666.05 
Other 46.03 196.63 64.31. 242.66 64.31 511.86 677.49 211.59 

Total Revenue from Operations 730.15 439.64 214.54 1.169.79 399.28 1,777.32 1,16,447 .SJ 95,050.24 
(b) Other Income 366~8 208.45 62.7.47 574.63 880'.94 1.178.83 1,886.61 10,056.65 
Total Revenue (a+b) 1,096.33 648.09 842.01 1744.42 1 280'.22 2 956.15 1,18,334.14 1,05 106.89 
Expenses 
(a) Finance Cosll 88.41 2710 77.87 115.61 193.82 226.61 19,715.76 18,936.58 
(b) Fee and Commission EJipenses . - . . - 13,987.50 9,905.01 
(c) Net Loss on Fair Value Changes 7.57 1.26 9.83 - - 10.84 12.94 
(d) lmpatrment and loss Allowances on Financial Instruments (18.03) 88.00 69.97 0.1.9 9.63 9,623.70 (406.36) 
(e) Employee Benefits E.lipense 188.34 669.11 867 82 1,457.46 1,519.31 2,777.51 2Z,342.80 22,927 .72 
(f) Depreciation and Amortisation Expense 71.33 69.63 34 .45 140.96 69.06 117.07 1,335.20 1,432.86 
(g) Other E><penses 650.69 1,170.06 662.24 1 !120.75 J 296.l2 2,446.26 65,757.58 59,836.0'9 
Total Exp•nJOs (• to 11 1,588.31 2,026.27 1,642.18 3,614.58 3,078.50 5,637.08 1,12,773.38 1,12,644.84 

(Loss) before Shilreln Jolnt Venture a nd Tax (1·2) (491.98) (1,378.18) (800,37) (1,870.16) (1,798.28) (2,680.93) ( 14,439.24) (7,537.95) 
Share in (Loss) of loint Ventufe - - -
(loss) before TaK (3·4) 491.98 (1,378.18 (800.37 (1870.16 (1 798.28 (2 680'.93 -114,439.24 17,537.95 
Ta• Expense I (credit) 
(a) Current lax 1.265.68 33.13 
(b) Tax for Earlier Years Provided /(Wriuen Ba~k) 0 .31 - (23.45) 0.31 (20,4 1) (80'.35) 0 .52 
(c) Deferred Tax (Net) . 1,966.90 48.98 

Net I Loss I for the oerlod 15·61 492.29) 1,378.181 776.92 1,870.47 1,777.87 2,600.58 17 672.34 17 610.061 
Other Comprehensive Income I (Loss) 
A) (i) !terns that will not be reclassified to profit or loss 

Remeasurem•nt (loss)/Galn on Defined Benef!l Plan• 1.44 (5.42) (14,70) (3.98) (9.90) (7.1.68) (~ 1.22) (33.52) 

fai r Value (LO>S)/Galn on Equity Instruments De.lcnated as FI/TOCI - - - 626.26 (572.41) 
Income Tu Impact ((Expense) /Credit) on Above Items - - - j3.5~) 10.02 

B) (i) Items that will be reclassified to profit or loss 

Ne t (loss) on Other Approved Securities FVTOCI - . . - 9.24 (7,125.19) 
Exchange differences on transl01tion of financial starements - - - - 0.25 031 
of foreign opemioM 

Total Comorehenslve !loss} for the Period, Net of Tax 17+81 490.85 1,383.60 791.62 1,874.45 t,787.n (2 622.26 (17 0'91.35 (15 340.851 

(Rs. In Lakhs, unless otherwiSe stated 
Consolidated 

Half 'fear ended Year Ended 

September September September Marth 31, 20'22 
30,2021 30,2022 30,2021 

r !unaudited Unaudited Unaudlkd Audited) 

10,970.19 '23,588.54 22,996.83 46,171.19 

81.04 . . 
156.61 267.24 283.08 672.83 
261.63 281.28 733.60 

5,696.97 10,670.22 11,037.55 H.837.1S 

62,384.84 1,76,001.65 1,0'9,352.73 2,50,914 .60 
251.22 889.08 432.11 1.032.83 

79721.52 2 11497.77 1,44,383.58 3,22,362.20 
9,080.58 11,943.26 9178.35 14 881.89 

88 80'2.10 2 23,441.03 1,53,561.!13 3,37 244.0'9 

18,966.54 38,652.34 36,212.67 73,956.88 
3,275.99 23,892.51 6,024.68 lB,349A8 

- 23.78 . 
31,854.16 9,217.34 32,851.44 38,955.06 
18,510.42 45,270.52 37,228.ll 110,524.89 
1,312.06 2,768.06 2,599.03 5,340.16 

52 135.51 115 593.67 110 384.65 2,23,213.25 
1,26,054.68 2,45,418.22 2,25,300.58 4,40,339.72 

(37,252.58) (21, 977.19) (71,738.65) (1,03,095.63) 
(0.28 (0.71 (9.65 

137 252.86 121977.tiJI . 171739.36 1,03,105.28 

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

3,134.40 2,015.88 11,824,55 so 316.03 
(40401.69 (25292.401 (70,010.02 (1,53,851.44 

(21.98) (84.74) 73.82 (201,39) 
(49.05) 53.85 (42.02) 10911 

6.48 . 12.86 

595.61 (7,115.95) (13.87) (3,279,06) 

(0.03) 0.56 (1,35) (3,Z~) 

(39 877.14 (32 432.20 (69 993.44 (1 57,214:21 



lO(a) (lou)/Pror.t for the Period atttlbutllbte to: 

Non Controllln1 Interest - - - 3,042.59 (Zl42) l.S12.10 3,021.17 11,811.58) 535.23 
Owlll'rs of the Porent - - (20 714.931 17 598 6.ol (42913 79 (28 313.57 (68198.44 (1,54,386.67 

- - - (17 672.34 {7 620.06 (40401.69 2S,291AO _170.010.02 (1,53 851.44 
tO( b) Othe r Comprehensive (lou) attribuuoble to: 

Non Controlllnc Interest - - - 202.44 {2.69375) 172.30 (2.491.31) (024) (1,149 57) 
Owntrs of tht' P~r•nt - - - - 378.55 IS 027 04 352 25 (4 648.49 16.112 12.213.20 

- - - 580.99 772.0.79 S24.SS 7139.80 16.54 (3,362.n) 
lO(c) Total Comprehenstve(Loss)/Profit •ttri~ble t o: 

Non Controlllfll lntert<t - - - - - 3,145.03 (2,715 17) 1,684 40 52.986 (1,811.82) (614.34) 
Owners of the P~rent - - - (20336.38 112 62568 (42 561.54 131,962.06 (68,181.62) 11.56.599.87 

- - 17091.35 {15 340.15 091n.l4 (l243L10 (69,993.44) (1,57,21.4.21) 

11 Paid-up Equity Share C..pltal 31.935 20 31,921 73 31,805 48 31,935 20 31,805.48 31,880.93 31,935 20 31,92173 31,805 48 11.93510 31,805.48 31,880.93 
(Faco Value of equity share Rs 10 eadl) 

12 Other Equity (Exdudlna Revaluollon R...,rve)as shown in the Audited Balance N.A. NA. N A. N.A. N.A. 1,81,924 54 NA , NA , N.A. NA. N.A 11.30.107.77) 
Sheet 

u Earnln&s per O<lulty shore ('EPS") (not annuallsed) 
(a) Basic EPS (Rs.) (0.15) (043) (024) (0.59) (0.56) (0.86) (6.49) (2.38) (13.99) (8.87) (24.08) (51.33) 
b) Diluted EP5 (Rs.) (0.15 (0.43 (0.24 (0.59 (0.56) (0.86) (6.49 (2.38 (14 00 (8 88 (24.08 (51.33 

,~., 



8 . Unaudited S<!&mtnt•wln Revenue, Results, Assets & Uabilltles for Standalone and Consolidated rlnanc'-1 RuuiU lor Quartet and Halt Vur Ended S<!ptember 30, 1012 

S.No. Panlculllrs Standalone Consolidated 
Quarter Ended Half Vear ended YurEnded Quarter Ended Hall Yur ended Year Ended 

September 30, June 30, 2022 september S<!ptember S<!ptember March31, September 30, June30, 2022 September September September M•rch 31, 1022 
2022 30 2021 30 2022 30 2021 1022 2022 30 2021 30 2022 30 1021 

(Unaudited) (Unaudtted) I (Unaudtted) (Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudnodl (Unaudited Unauditodj (Audited) 
1 SEGMENT REVENUE 

(a) lnVHtment and FtMnctlll Acllvot~• 71314 44181 47824 1,172.78 67670 1,778.04 5,901.53 15,35071 6.022 46 21.252 24 12,68902 zs.•n 21 
(b) Support StMCt$ 32890 204.05 25418 53512 ~63 1.1104! 
(c) Bro~lnc Aelatod Al:tiYotles . - 6,437.04 5,8)9.54 6,212 .30 12,276 58 12,239.37 25,291 55 
(d) £-Governance 85485 694 .06 79879 t.S48 91 1.~.55 2,764 58 
(e) Insurance 1,05.304.35 83,581.71 76,035.3\ 1,88,88706 1,27,836.99 2,&4,724 67 
10 Unaltoc.ted 34 29 2.23 109.59 36.52 117.89 6768 165.04 18.10 114.68 18314 13062 42790 
Total 1 096.33 641.09 1142.01 1 744.42 1,.280.22 2.956.15 1, 18 662.81 1 OS41S.12 19183.54 2 24 147.93 1,54,190.SS 3_.38,681.93 
LeS> : Inter· Sta.ment Revenue - - - - 1328.67 (378.23 (381.44 (70690 (628.62) (1.437.84 
Income from Operations 1,096.33 648.09 842.01 1 744.42 1,280.22 2,956.15 118 334.14 1 OS 106.19 88,802.10 2,23 44L03 1.53 561.93 3,37,244.09 

2 SlGMENT RESUlTS 
Profit/ (los•) Belote r .. trom Sectnent 
(a) lnvenment ~nd fln•oclng Acllvllle> (369.63) (!>44 30) (6Sl.IO) (1,309.27) (1,115.58) (1,691.94) (26,881 .55) (7,105.85) (49,673.88) (34,587 40) (65,297.73) (1,08,27450) 
(b) Support Ser• lcc$ (156 6~) (436.11) (258.88) (597.40) (80059) (1,056.66) 
(c) Stoking ReiMed Acltlilll<$ - . 513.89 (91.71) 834.M 422. 12 1,132,16 2,640.01 
(dl £-Governance 179.82 134 75 227.50 314 57 297.06 626.86 
(e) Insurance 11,731.60 136.92 l1,2S1.28 11,868.52 (7,887 17) 1,817.73 
:11 Unalloc•tcd 34.29 2..1l 109.61 36.52 117'.89 67.67 17.00 (12.00 58.20 5.00 16.51 84.62 
Total (491.98) (1 371.18) (800.371 (1870.16) (1 798.28) (2,680.93 (14,439.24 7 537.95 37 252.86 21977.19 71 739.36 1,03,105.28 
leu . lnter•st hpense - - -

Tl!X Expen•e 0 .31 (23.45) 0.31 (20.41) (80.35) 3,23310 82.11 3,148,8} 3,315.21 (1,729.34) 50,74616 
Add, Other Coml)rehonslvtlncom~ 1.44 (5.42) (14.70 (398 (9.901 (2.1.68 580.99 (7 720.79 524.55 (7139.80) 16.58 (3,362.77 
Total Lou Profit Alter Tar 490.85 1383.60 791.62 1,174.45 (1.787.77 2622.26 i17 091.15} [15140.85 (!19817.14) (32 432.20 (69,993.44) (1,57,ll4.21 

] 5EGM£NT ASSETS 
(a) lnvenmont •nd Flnanc.ons AtttVotto.s 1,71,171 25 2,25.816 22 2,54,552 27 1,71, 171.25 2,54,552.27 2,35,642 51 3,35,863.97 4,28,015 !4 4,96,492.71 3,35,863 .97 4,96,492 .71 4,33,360.98 
(b) $ypport 5ervoco. 78, 103.02 9,585 63 11880 78,103 02 718.80 958.39 
(c) Brokln& Related A<llvlliu 98,678.39 86.199.94 97,249 74 98,678.39 97,249 74 91.539.01 
(d) £-Governance - . 1,935.05 2,016 61 1,847.39 1,935 05 1,847.39 1,193.53 
(t ) lnsur~nct 4,78,245 43 3,93,60999 3,26,660 85 4,78,245 4J 3,26,660 85 3.98,840.88 
[f) Un&tlocated 4 58189 4 47617 4 308 70 4,581.89 4,308.70 4,436.65 86417.42 9.561.91 9,502.23 86417.50 9,502.23 9,646.18 
Total Se&mont Assets 2 53 IS6.16 h)9178.02 2.59~79.n 2~~856.16 2.59,5_79.77 1,41037.55 10 01140.26 919,403.59 9,31752.92 1001140.34 9,31,752.92 9,35,280.68 

4 SEGMENT UA81UT1£S 
(a) Investment and ftNnconc ActMhes 38,7S6 so 25,423 70 41.172.07 38,75650 41,172.07 25,119.03 6,75,743 60 6,49,065 65 6,16,673 57 6.75.74360 6,16.673 57 6,46,807 .9& 

(b) Support StMCU 2, 27551 1,818 78 3,833 02 1.275.51 3,833.01 1.945.AO 
(c) aroldll& Related Act Mile< . . 70,796.29 55,859.55 66,438 14 70,796.29 66,438.1A 61,16906 
(d) E-Govt'rn~nce 1.925 19 2,006 76 1,847.39 1,925 l9 1,1147 .39 1,883 68 
(e) lnsur• nc• . 3,24,071 40 2,77,691 24 2,19,286.08 3,24,07140 2,19,286.08 2,76,245.60 
I Ill Unallocated 1U88 9966 9185 11288 91.85 16765 2,798.17 2 233.69 4 963.94 2,798 25 4,963.94 2.384.87 
To~l S<!amentllabllltles 41144.89 27342.14 45,096.94 41,144.89 45,096.94 27,23Z.08 10 75 334.65 9 86 856.19 909,209.12 10 75 334.73 9,09,209.12 9 88,491.19 

The Company h .. reported segmont on form a lion .s per INDAS 108" Operatlns Segment' readwtth SEBI ctrwlar July OS, 2016 The idet11lftallon nl segment is cons1stenl with perform once aneumenl ond resource iiiOCation by manaaement. 

·--
, ....... 



c. Dloclosuro of St•ndalone & Consolldat6d Asseu and Liabilities 35 per Reculatlon 33 of the SED I (Linlnc Obli&aUons and Disclosure Roqulromonu) Reculallons, 2015 u •t Septomber 30, Z022: 

(Rs. In Lakht, unleu otherwise stated 
Piortlculors St1ndolono Consolidated 

A$ ot As •t As•t ASit As II Aut 
September 30,2021 September 30, 20Zl Mt rch ll, 2022 September 30, 20Z2 September 30, zou Much 31, 2022 

(Uneudltod) (Unaudltfd) {Audited) (Unaudited) (Unaudited) (Audited) 

" Asuts 
l Financial use!! 

(a) Cash and cash equivalents 2,259.14 362 33 20.411 1,95,463 3) 99,638.08 1,71,666.68 
(b) Bank Balancos othor than abovo 5.75 5 70 5 75 59,294 39 1.44.105.62 68,~87.30 

(c) Rocolvablos 
· Trodo Receivables 31,11644 33,525.75 23,043.84 

· Other Ret<!lvablo• 
(d) Loans H.100.22 5,677.20 5,677 20 
(e)lnve<tments 2,21,092.69 2,47,87M4 2,28,430.12 90,35145 1,70,556.45 1,27,598.96 

(f) Othor nnonclol """ts 780.90 291.56 341.14 4.43.589 47 3,45,503.~7 3,83,558.10 . . 97,676 42 16,170.87 95,033.88 

Sub•totol ~lnoncl•l •net$ 2 47 238.70 2 S4 210.23 2 34 475.89 917 491.49 8,09 500.74 8,69,488.76 

2 Non•Financl• l anats 
(A) Inventorle• 3933 ~9.58 54 AS 
(b) Current tax asseu (net) 3,026.49 3,666.21 3,154.65 22,253.73 27,787.05 22,466.?3 
(e) oererr~d tax assets (net) 3,563.62 57,606.85 5,571.24 
(d) Ploperty, plant and equipment 474.83 161.55 513.87 3,966 55 2,709.81 3,811.86 

(e) Right ·Of· use lsseu 878.74 161.96 951.63 7,697 311 3,5?6.23 3,842.0S 
I 'I Goodwill 972 04 972.04 972.04 
(Sl intangible assets 0.17 0.51 0 .25 3,519.02 3,951.29 4,066.49 

(SI capital Work-in·Prosre's . 7 60 
(h) Intangible /Usets Under Development 666 99 642.81 222.28 

(II Other Non Financial Assets 1.137.23 1 379.29 1 941.26 40 962 59 24 9S6.52 24 784.78 

sub-toto! Non·Financlalaueu 6 617.46 5 369.54 6,561.66 83 648.85 1 22,252.18 65 791.92 

TotaiAnets 2 $3 856.16 2$9,$78.77 2 41 037.55 10 01140.34 9.31.752.92 9 as.2ao.6a 

B llabllltl .. •nd Equity 
Utbllltlos 

1 Flnanclalllabllltlo$ 
(>) Tr~do payobl•> 

Total ouht.mdlng dUt'$ to micro enterprises. .md sm;:sll 
cnretprisc.s 32 51 80.99 50.31 

Toto! outstandlns dues to credlto" other than ml<ro 
enterprises and small cnterprisf' 1,356. 78 1,624.03 1,296.99 37,145 83 40,624.86 42,103.29 
(b) Other payable> 

Total out<tandlng duu to ml"o cntorprl<es and small 
cntorprlsos l3l4 17,88 297.96 

Total out>t•ndlns duo• to "edlto" other thon micro 
vntvrpriJ•) and 'Jm.,llgnturpri$,$ 457 IS IS,$84,82 14,772.96 14,237.13 

(t) Borrowlns• (Othorthon dobt sotYrltlo•l 20, 576.77 26,953.04 8,403.03 4,47,265,84 4,26,968.77 4,26,669.13 

(d) Subordln•tod Ll3bllltle> 894,87 46,968.24 56,833.10 56,913.81 
(o) Lr,IJr U.tbllitir> 936.19 7,939.38 4,216.19 4,184.13 

{f) Othor Financial Ll•blllti•S 17,990,44 16,264,37 IS, 784.61 2,92,408.02 2,06,605.83 2,41,753.98 

Sub·lotal Flnanclal lloblllllos 40 818.86 44 841.44 26 877.97 8 47 J67.88 7,50,120.58 7 86 219.74 

2 Non.flnantl•lllablfltles 
(o) Provl•ton> 213.15 163.65 186.43 1,91,523 80 1, 26,364.66 1,53,713.89 
(b, Current Ta~ Liabilities (Net) 874 99 1.7? 

(t) o~rerred Ta~ Llabllill~s (Net) . 14116 47,29 139.40 
(d) Other Non-Finantlal Liabilities 112.88 9185 167.68 35 426.90 32 674.82 48 418.16 

sub-total Non Financial liabilities J26.03 255.50 354.11 2 27 966.85 1.$9088.$4 l 02 271.45 

3 Equity 
(a) Equity S~are Capital 31.935.20 31.805.48 31,880 93 31.935 20 31,805.48 31,880.93 

(b) Other oqulty 1 80 776,07 182.677.35 1 81,924.54 11.63.038 47) (45,62 1.41 (1,30,107.77 

Equity Attributable to Owners of tho Company 2 u 711.27 214 482.83 2 13 805.47 (131.10).27 (13,815.93 (98,226.84 

Non Controlling Interest 56,908 88 36 359.73 45 016.33 

Sub-total Equity 2.11.711.27 2 14 482.8:$ 2 13 805.47 (74,194.19 22,543.80 (53,210.51 
Tot•l Uabllitlu and Equity 2,53.856.16 2 59,579.77 2 41 037.55 10 01,140.34 9 !1,752.92 9,35 280.68 



D. I. OJn• udlt • d $t•tomont of C:u h Flow• for th• Holf Yeor End• d $tpt• mber 3D, 2022 

IRs In lakhs unless otherwise stated) 

Particulars $tandalono Con•olldatod 

Half v .. r Ended Year [ nded H•lf v .. r Ended Ytor Ended 

:!ieptrmber 10, September !0, M•r<h U, 1021 September lO, St~ftntb@r lO, Mor<h 31, lOU 

2022 zou 1022 2021 
Unaudited Uniludlted Audited Unaudited un.udlted Audited --A C•.sh Flow From Operatlna Attlvltle" 

(Lass) I Profit 8ofare Tox 11,11'/0.15) 11,791.28) (2,610.91) 121,977.19) (71,7lU6) I I,OJ,10~.18) 

AdJustment' Jon 
IProllt)/ um on Sole ol Propotty, Plont And Equlpmontjlrtt•nilbl~ auot> (Not) (217) (1.24) (0 71) 116 46) (366) 345.43 

Interest lntome• 1954 J7) (371.00) 1678 46) (15,252 66) (11,343 03) (ZS.OH ?U) 

Dividend 1nco1no (81.04) 

Deprt(fl 11on and Atnorttsa tloo h'pensr 140 95 6? 06 177 07 2,768 06 1,579 UJ 5.340 1& 

(Pro lit) o n Sale/Redemption of lnveJimenu (242 65) (54.32) ISH 86) (207 13) 78 01 G\.!lO 

Credit balances wrltte" back 1128 89) (79 6 1) (174 79) (11,676 8l) (637.49) 

shore B•std Povments • •p•nsc lB'i 26.44 5349 (17~ 28) 3~3.3~ 4S1.1S 

Bad Debts. 8al•nc•• and Lo1n1 Written Oil l,SJG 24 1,lll 02 3.~49 98 

fln&ncocom 115 61 191 81 226&1 38,581i.$l JS,0$9.52 7),808.$6 

ECI./Impalrmont lou mode / (r.verood) 69 ~7 961 ?,sun 30,894 40 36,710.22 

Tr.lnllitlon Rt~trvu 0.02 0.09 

(Goln) on Ron t Concoulon •nd lOIS an ~etmlnatlon I modlficotlon of lt>l•l (10 99) (2736) 

bperna towt~rd Contlnar.nc;y S17.7S 337 14 864.)5 sn 78 337.14 864 35 

(Goln) /lou on hlr Volut ChongO<In lnvcltm~nt• (Nco) 9 8~ (277.78) (6S3.Gl ) 23.78 (281 28) (733.60) 
Amortiutlon of E.xttJ~ lntere~t Sprud 73 10 33.14 141 68 

Oporollnl (loss)/Proflt !>«foro Worklna C>pltol chonau (USUS) (1,965.78) (U69.1!) 2,07C." 111.720.70} (8,364.19) 

Adlustmantl for ch.an1tt In Worklna Cep!t.JI ; 

(lncrtue)/ Oe<reoseln Tr•d• Recelvoblo• 18.223 20} (14,252.52) 13,826.37) 

(l ncrffoue)/Oec raa~e- In loans (17.493 00) 28,UH5 42,386 76 78,356 95 

(lncrease)IDtcrea)le In Other Financial A,u e-ts 1109.99) 76 51 1198 (2.44} 30) (1,075 94) 972.15 

(lnt:reau)/ Oecreast In Inventories 15 12 0 36 (~ .Sl) 

· (lncr~~l~)/OtuU~I! In Other Non~Flnanclal Assets 1206 79} 21.91 [461.99) 116,176 46} 1,060 3l 263 J~ 

· lncrea~e/ (De-trt!.l!.l!!) in Trade and otl"t~r Payabl~s (197 35) 507 38 623 51 (3.~12 ZS) 9.478 31 10,680.31 

lncre.,e/ (Oetre•Se} In Other Fln• nclol llobllltle• 1,8S6 24 473 24 6Jl25 29,154 85 11,697 n 15,044 83 

In ere• It/ (Oecrt3>0) I~ PrOVISIOn! 22 74 15 19 ~6 19 17,725.17 17,577 71 44,651.75 

· I nero•••/ (Oeere3se) in Non·Fin•ncJol llobllltles 16rl 71} (64 Jl) 11.48 (12,9?1.26) 1.~3411 17,5~5.02 

Cllh Genoratod (Uied lni/From O""r•tlons (18,875.18) (913.88) (1,506.71} 53,541.01 57,085.7l 1.55.!69.29 

l ues Re tunds/ (Peld) (Net) 29U 15 88 585 50 (211.34) (752 ~G) 4,231 37 

Nel Cash (Used In) I Gen•raled f!rom Operatlna Actlvtll•s. (18.845.17) 1171.00) (1,92U1) 58,J29.68 56,3ill.46 1,59,600.66 

8 Cash Flow From lnvettlns Activities! 

Mlustment• for cbo!1!tt!ln...i 

Purchase of Property, Plant and Equipment and Other lniJn~lble Assets (4 8l) 12.72) (J92.76) (1.800 96) (1.768 11) (3,961.48) 

Proceeds; from $jlt! of Property, Plant and Equipment 2.29 1 26 1.44 23.54 58591 6ll3 

ln\II!'Jhnont ln E~ulty Sl"tlre~ uf Subsldluril!'.t (21,142.41) 15,000.00) (5,005 07) . 
Proceed~ from St\IO ot lnY~nn\anu 14,01301 14,245 11 35,097 62 U8,476 15 97.71 1.38 1,28,090.54 

Purclm e of Investments (5.199.741 (60, 789.55] (61,387.04) 12.~5.848 .97) (1,24,074.39) (l,?S,l 6l.96l 
ln tereuln~ome received 347.14 377 4$ 611 , , IJ,4?0,08 11.0~9.$9 22,9?4,$4 

DIVIdend Re<tlved $104 

Chon1" 1n bon~ bol•ncts other thon ush ond oosh oqulv• lenu 0 01 1MLS.63 (17,281.75) (20,905.20] 

Ntl c .. h (IJ"d In) lnvostlna Actlultlor 7,915.46 (51,168.45) (ll,O?UJ) (44,68l.19) (U,7U.07) 168.904.11} 

c C~o~ Flow From Flnanclna Act)vltfu: 

lntNelt Paid (S,G22.88) (l,6SI 77) 18,212.46) 

Pr<><•ed from '""" of Sh•ro Coplo• l (lncludln& S.curlly Pr•ml"m) 152.84 Sa.219 GJ Sl ,426 44 152.84 58.~19 &3 58,426.44 

Shore Applicauon Monvv Received &34.4& 3466 2169 634 46 ! 4 66 27 69 

Procood>/(Repayment) of Borrowlns r 12,500.00 16.199 99) (2.5,443 ~9) 20,596 71 (6,054.80) (6,354.44) 

PrO<eeds/IR•payment] lor Subordlnuted Liabilities (Not) (9,94$ $7) 698.~ 1 718.7l 

Proceed! from tho Simes tuued 10 •nd Appllutlon Monov from Non·Controlllnalnterelt . IO,US l3 4.097 43 1$,316.24 

Principal Poyment of Ltostll•bllltitl (64 18) (37 68) (UJ 14) (l,IJU9) (1,116 75) (2,617 15) 

Payment •a•tnn Copltol Commltmtnts (894.&5) (894 85) 

lntoren paid on L40iolloblllt lu (5J.4S) (I I 12} (4Ul) (l73.2G) (236.121 1476.32) 

Net Cllh Gt ntt•ttd From/ (IJstd In) Flna nctna Activities 13,169.07 Sl,lJl.$0 31,981.14 U,l4U4 S1,9U.29 S$,90!.17 

Net ln<rtaso/(Docrust) In Cosh ond Cos~ Equlvolonlt (A+B• C) Z,U$.61; (6&4.9$) (l,OOG.t<l) 23,?90.23 74,572.61 1,46,GOO.ZO 

Add; !ff'Kt of luh1n1t dlfftrtnct on Tr•nsiAllon af f ortl1n Currtnc:y Ctth I C..sh l qulvtltnu . 5.41 0,74 1.81 

Cash and C;uh [qulvalents" the 8e&lnnlnc of the Year 20.41 1,017.28 1,027.28 1,71.66~.~~ 1S,Oti4.U 15,064.86 

C11h ond C.O•h Cqulvolonu at tht end of tho Yur l ,Z59.U l6l.U 10.48 1,95,463.32 99,638.08 1,71,666.&8 

COsh and CO•h Equlvolonu at tht end of tho Yoar comprises ot 

Cis~ In hind 0.48 0 41 Ol8 1 47 1 .. 8 1.07 

Chequts/St•mps In h1nd 412 51 398.24 442.21 

Balance. With Binkl In Current A<(OUnh 1,758.66 ~&1 .91 7010 US,Ol91S 98.7l9fi6 1.71.t~8.ll 

Balan ell with Oan~s In fl•td Otposi~J 9.99 soe~o 6~.17 

TOTAl 2,2$9.14 342.31 20.4 • 1,95,441.32 99,638.08 1,11,666.68 . In consolidated ~;•sh flow lntcres.t Income doeli not Include Interest Income from landln1 operations off'S 8,l !U .U l•kh (September l01 20211 fU 10,768.U and Ml t(h Jl, 2021: Ri ;111U7.llllkh), 



Not es: 
1 The stllndalone fonancial results of Reltgare EnrerprJses Umoted, a Non-Deposit Takirog Systematocally Important Core Investment Company (the 'Company I Parent I REL') and the consolidated financial results of the Company and its 

Subsidiaries, Step Down Subsidiaries and Joint Venture (together referred to as 'the Group'), have been prepared In accordance with the Indian Accounting Stllndards (lnd AS) as prt'scrlbed under Section 133 of the Companoes Act, 2013 read 
with Rule 3 of the Companies (Indian Accounting Stllndards) Rules. 2015, the other relevant provosoons or the Companoes Act, 1013, and the Master Directions I Guodellnes ossued by Reserve Bank of India as applocable and relevant to Core 
onvt'Stment Companoes I Non Banking Anancial Companies (the 'NBFC Regulations'), as amended from tome to ttme The notified lndoan Accounting Standards (lnd AS) are followed by the Company I Group in so far as they are not 
onc:onslstent With the NBFC Regulations. 

2 These standalone and consondated financial results have been reviewed by the Audit Commottee of the Board and approved by the Board of Directors in their respectove meetings held on November 11, 2022 The Statutory Audotors have 

carried out a limited review of these financial results. 

3 Though the Company has onvestment In the equity shares of 'Rellgare capital Markets llmoted ("RCMl")', however, tht> nght to exercose control through voting rights Is not avalt~ble woth the Company. Bt'Sodes this, 1n terms of the tripartite 
agreement between the Company, RCMl and 'RHC Holding Pnvate limited', severe long term restrictions and sognoficant restrictive covenants have been omposed on maJor dectslon ma~ong at 1\CMl, by the holders of preference shares In 
RCML Considerong the same, the finanoal results of RCML and its subsidiaries have not been consodered In the consolidated financial results of the Company, in accordance woth the applicable Indian Accountong Standards The Company has 
fully ompaired the value of 1ts onvestment in RCML The net worth of the RCML as per the last audoted financ:oal statements as at March 31,2017 was negatove by Rs. 61,971.9S lakhs, and thereafter, the financoal statements/results of RCMl 
ue not available with the Company. There is a contingent llabollty of Rs. 4,0781akhs towards uncalled equity shares capotal of RCML. 

4 The Company has allotted 134,650 equity shares and 408,001 equity shares durong the quarter ended September 30, 2022 3nd June 30, 2022 respectovely (542,651 equity share during the half year ended September 30, 2022), pursuant to 
exerctse of stock optoons granted under "Religare Enterprises Limited Employees Stock Option Plan 20\9" (REL ESOP Scheme, 2019). These equoty shares of face value of Rs. 10/· each have been allotted at an exerase price ranging from Rs 
29.43 per share toRs. 39.55 per share. Pursuant to the said allotments, the issued, subscribed and paid up equity capital of the Company stllnds increased to Rs. 31,935.20 lakhs divided Into 319,351,963 equity shares of Rs. 101- each as at 
September 30, 2022. Further, the Company has granted 4,500,000 stock options at a grant price of Rs. U9.85 per share on August 10, 2022 under REL ESOP Scheme, 2019, Post end of the quarter, the Company Nrther allotted 4,037,500 
equity shares of face value of Rs. 101· each upder the REL ESOP Scheme 2019 on November 11, 2022. 

5 The Company continues to be barred from declaring dividends as per RBI tetter ossued In December, 2019. 

6 (I) On December 18, 2019, the Board of Directors of the Company approved, subject to requisite approvals, the draft Scheme of Amalgamation (the "Scheme") that is designed to simplify the group corporate structure. In terms of the 
Scheme, lour (4) dlrPcllindlrect wholly owned subsidiaries of the Company namely, RcJtgare Comtrade Umited, Rellgare Insurance limited, Religare Advisors limited and Rellgare Business Solutions limited will merce with /Into the 
Company subject to terms and conditions as provided In the Scheme. w.e.f. April 01 , 2019. The Scheme has been filed with the Hon'ble NCLT, Delhi on October 31, 2020. The application for second motion has been filed on December 30, 
2021 woth the Hon'ble NCLT and is pending for approval. 

(II) The Company has given letter of comfort to Rellgare Comtrade Umoted I"RCTL"), a wholly owned subsodlary of the Company to provode financial support to it. The Company has boo~ed a flnanclalllablhty of Rs. 11,102.17 lakhs till 
September 30, 2022 (reversal of Rs. 1.60 lakhs and Rs 0.60 Lakhs during quarter ended September 30, 2022 and June 30, 2022 respectively and addition of Rs 135.62 lakhs during the year ended March 31, 2022) towards the negative net 
worth of RCTl. against the saod letter of comfort There is no Impact or the same on the consolidated financial results. 

7 (I) In the matter of an investogatlon of REL Initiated by SEBI in February, 2018, REL was Issued a show cause notice on November 17, 2020, advising as to why appropriate directions, as deemed lit, should not be ossued agaonst it under 
specofied sectoons of SEBI Act and SCRA Act and it was further called upon to show why appropriate directiOns for omposong penalty under various sectoons of the SEBI Act, SEBI Rules and SCRA Act should not be issued. REL filed a joint 
settlement application on March 31, 2021 In accordance woth the SEBI (Settlement Proceedings) Regulatoons, 2018 and the relevant guodelones and orculars ossued by SEBI, and REL and Relogare Finvest limited (RFL) have depCY.oted the 
settlement amounts of Rs 541 80 lakhs and Rs. 508.95 lakhs on Aprol18, 2022 and May 18, 2022 respPctively woth SEBI. The Settlement Order has been passed by SEBI on May 31, 2022 and the matter stands closed. 

(ii) SEBI has further passed an adjudocatoon order dated October 31, 2022 whereon ot has Imposed monetary penalties on certllin notocees under Section 15HA and 15HB of SEBI Act, 1992 and sectoon 13H of SCRA, 1956, considering tht> 
seriousness and quantum of dlvertedlmls-utillsed amount faciOtated by the then KMPs/Oorec:tol'1 of REl/RFl/RHC Holdings. the borrowers and conduit en!llles for the vlol~tions of provistons of the SEBt PFUTP Reeulatoons, SEBI LOOR 
Regulations, 2015 and SEBIIIstons agreement None of the entltoes or current ollocoals I KMP I Oorectors of the Religare Group have been penalized in the aforesaod orders 



8 REL has not redeemed 15 lakhs preference shares issued by RELto Oscar Investments limoted, Which had become due for redemption on October 31, 1018 havong the rl!demptlon value of Rs. 4,190.28 lakhs, as it has disputed the said 
transaction to be an illegal one and has filed a police complaint with Economic Offence Wing (EOW). In the matter of Daiichi Sankyo Company Limited (the 'Danchl') vs. Malvinder Mohall Singh and Others, REL has been made a garnishee 
With regards to these preference shares. REL has filed an interim apphcat•on di~puUng •U hablhty as ~ garnl~hee The preference shares stand transferred In the account of the Court rece1ver The Decree Holder i.e Da1ich1 has filed an 
application by suppressong the fact that the entore shareholding of RHC Holdings Pvt. Ltd 111 Ehve fnfotech Pvt ltd. had been pledged In favour of Religare Finvest l.omlted (RFL), the wholly owned subsidiary of the Company, as a secUrity for 
var~ous loans to group companies of RHC Holdings Pvt. Ltd and obtained a status quo order on rhe brand "Reflgare• RFL has filed an objection application in the said proceedings RFL has also filed an objection applicat1on aga•nst the release 
of propertoes to Oailchi The maHer 1s sub-judice. 

REL has also filed a petition with Hon'ble NCLT. Delhi under Section 55 and 59 of the Companies Act, 2013 seeking rectification of Reg1ster of Members af the Company w.r t ZSO Lakhs preference shares ISSued by the Company to RHC 
Finance Pill Umoted, which had become due for redempllon on August 30, 2021 , havong the redempt•on value of Rs. 4,212.75 lakhs, alleging the transaction to be a fraudulent one and has sought cancellatiOn of preference shares along with 
stay on voting rights in the Interim On September 29, 2021, the Hon'ble NCLT directed ordering the status quo on the respondents to restram them from exercising theor voting power w1th the resolution, untof the further orders. Further, 
vide order dated December 16, 2021, •t was afflrrned by Hon'ble NCLTlhat interom orders woll contonue. The matter ,s sub-JUdice. Due to aforementioned reasons RElltas not redeemed these 250 Lalchs poeference shares 
How~r. to be prudent REL has created adhoc provision of Rs. 2,651.20 lakhs till September 30, 2022 (Rs 290.47 lakhs and Rs. 287.31 fakhs durmg the quarter ended September 30, 2022 and June 30, 2022 respectovely and Rs. 2,073.42 
la~hs 1111 March 31, 2022) on the redemption value of above preference shares, towards the potentoallnterest habihty, 1f any, which may arise from the final outcome of these matters. 

9 (I) Religare Fmvest Limited (RFL) is facing s1gnlfkam asset liab•llty mismatches as a resull ol1nhappropriat1on and embeulement of iu funds under the control of the erstwhile promoters. RFL has made defaults in repayment of its obligation 
towards ots lenders and an amount of Rs. 590,564.49 lakhs IS overdue as at September 30, 2022 (Rs. S34,407.861akhs as at March 31, 2022) towards borrowings and mterest thereon. further, IIFLI>as contonued to incur losses, which has 
resulted on erosion of Its net worth and its Capital to Risk (Weighted) Assets Ratio (CRAR) is below the prescribed limit Reserve Bank of India ("RBI") vide its letter dated January 18, 2018 has adV1sed RFlto adhere to Corrective Actio" Plan 
('CAP') g•ven by it. The said CAP, lnte1alia, prohibits RH from expansion of credit /Investment portfolios other than Investment In Government Securities and not to pay dividend. In this regard, RFlis taking necessary corrective measures as 
advised by RBI and will seek removal of CliP in due course During the year ended March 31, 2021, RFL had proposed Its Debt Restructuring Plan (DRP) to the lenders with the Company (REL) as promoter 1n terms of RBI circular on Prudenllal 
Framework for Resolut1on of Stressed Assets dated June 07, 2019 to realign Its debt with cash lluws, RBI vide Its letter dated February 11, 2022 advised that restructuring of RrL cannot be 1mplemented w1th REL continuing as the promoter 
and without a change In ownership, since RFl has been declared as "fraud" exposure by lenders. RFL then represented to RBI regarding wrongful classification of Company's account as •fraud" by its lenders, and also filed a writ petition 
before the Hon'ble Delhi High Court seeking stay o f operation of lhe aforesaid order besides utheo reliefs The Hun'ble Oelhf Hfgh Court directed that till the next date of hearing the operation of the Impugned communication of February U, 
2022 would remain stayed. The said matter is pending finalisat1on I sub-judice. Thereafter, RFL proposed One Time Settlement (OTS) to Its lenders. The sa1d OTS proposal Is under doscusslon with the Lenders with positive progress. The 
Impact of the said OTS will be given In the accounts at the time of 1ts final approval, and the acceptance of the terms and conditions and significant lmplementatoon thereof. As a part of proposed OTS with the lenders and demonstrating its 

commitment towards RFL's revival by way of proposed OTS, out of the total overdue borrowings as mentioned above. 1,000 Unsecured Rated listed Redeemable Non·Convertlble Subordinated Debentures of Rs. 1,000,000/- each amounting 
Rs. 11,860 lakhs (Including accrued Interest) Issued by RFL have been settled for an amount of Rs. 2,000 lakhs b~ REL with one of 1ts Lenders on April 22, 2022 as per the Settlement Agreement entered with the said fender and further, the 
Company In June, 2022 has deposited Rs. 22,000 Lakhs In a no-lien account w1th the lead lender I.e on behalf of RR to be treated as all Inter-Corporate Loan (ICL) given to RFL. The said amount shall be returned to the Company in the 
unfortunate event of the OTS not getting implemented 

(II) RFL had flied a su1t before the Hon'ble High Court of Delhi for recovery of its f1~ed deposits of Rs. 79,145 fakhs (e~cludlng onterest accrued and due of Rs. 2,703.39 lakhs till the date ol onglnal maturity 1,e, July 20, 1018) misappropriated 
by the Lakshml Vilas Bank (LVB). The Hon'bfe Court had passed intenm Orders that 'status of FOR ly1ng w1th LVB be maintained as unencumbered and be not enchashed', however, stilllVB enchashed the FDRs w1thout any authorisal!on I 
letter from RFL•n thts regard. RFL had also filed an application to the Hon'ble Court for substitution of LVB with DBS Bank India Limited (OBS) consequent upon LVB's merger With DBS, whiCh has been since accepted by the Hon'ble Court on 
March 29, 2022. Further, State Bank of India and SCCPL along W•th Its associates have filed applocatoon for lmpleadment In rhe sa•d suit. The Hon'ble Court has directed thut all the pend•n& appflcatlons be taken up together RFL had also filed 
a complaint aga111st LVB and others on May 15, 2019 with EOW. The EOW. Delhi has registered a FIR against LVB and Ors. for committing offence of criminal breach of trust and cnm1nal consp1racy. The EOW has filed 1ts charge sheet on 
March 23, 2020, cognizance on Which is taken by the Hon'ble Court of CMM. Also, the EO has lodged an ECIR on the bas1s of the said FIR The matter is sub-Judice. As the Company has the legal contractual roghts on these fiXed deposits, as 
advised by the 1ndependent eminent legal experts, and developments on the case particularly filing of FIR, Its cognozance by the Hon'ble Court, and acceptance of the substitution of Defendant i.e DBS in place of LVB, the m1sappropriat•on of 
these fixed deposots by LVB Is unlawful and untenable and as such they are considered to be good for rec011ery. However, consfdenng that these fiKed deposots are under IJilgallon. the same are no longer highly liquid o.e. readily convertible 
1n cash, the same have been class•foed as Other Financial Assets in accordance w•th the applicable account•nc standards. 
Considenng the above, the management Is hopeful of OTS In its favour. a11d recovery of foxed depos1ts under litigation, and resultant improvements 1n ots financoat position I performance and cash nows. and accordingly the financial results 
of RFL have been prepared on Goong Concern basis. 



10 Dunng the financial year 2018·19, 'Rellgare Housing Development Finance Corporat ion Ltd.', a step down subsidiary company ('RHDFCL'I, had entered into a transaction with RARC 059 (RHDFC HLI Trust (Special Purpose Veh1cle) where1n It 
had sold, Gross NPA of Rs. 1,038.13 Lakhs for a value of Rs. 2,278.60 lakhs. The transaction had been earned out In compliance with the applicable RBI norms for securitization and the Trust had issued Security Receipts (SR.sl in the ratio of 

85:15 1 .~. of Rs 1,936 81 lakhs to RHDFCL and R.s. 341.79 lakhs to Reliance ARC L1m1ted In settlement of the sale value of Rs. 2,278.06 Lakhs. RHDFCL had obtained true sale opinoon for concluding the transact1on. Under lnd AS, the SRs 1ssued 

by the Trust full·fill the criteria for a financial asset, and accordongly, RHDFCL had derecogn.zed the NPA loan rece1vables and had recognized SRs as investments in its books of accounts, and was recognizmg profit /loss on the SRs based on 

the evalua110n by Independent ratmg agency. As advised by RBI in respect of the valuat1on of the Investments 1n SR.s vide Its Master Dlrectlon Reserve Bank of lnd1a (Transfer of loan E~posers) Direction 2021 dated September 24, 2021 and 

June 28, 2022 (which has replaced ItS e~isting instructions on the sa1d maner) these 1nvestments have been valued at Rs 910.10 Lakhs (Net of provisions of Rs 463.09 lakhs on Rs. 1373 19 Lakhs) as on September 30, 2022 whoch is m 

accOtdance w1th the RBI Master D~rett1ons. 

11 Rcl1gare Brok1na L1m1ted (RBl) wholly owned subsidiary of REL, and Reliaare Digital Solutions llmoted (RDSL) wholly owned subsid iary of RBL (Incorporated 1n April, 2022), at their respe<trv~ meetings of Board of Directors held on May 18, 
2022 and May 25, 2022 respectively, approved a Scheme of Arranaement ("Scheme") between Religare Brok1ng l1m1ted ("Transferor Company" ) and Religare Digital Solutions l1m1ted ("Transferee Company") and their respective 
Shareholders and Credotors under Sections 230 to 232 and other applicable provisions of the Compan1es Act, 2013. The Scheme inter alia provides for transfer of E-Govemance Undertaking of the Transferor Company to Transferee Company 

as a go'"g concern on "slump sale" bas1s In accordance With proviSions of the Scheme The Scheme has been filed with the Hon' ble National Company law Tribunal, New Delhi on September 21, 2022, and is subject to nect>ssary regulatory 

approvals under applicable laws. 

Place: New Delhi 

Date : November 11, 2022 

For and on behalf of the Board o f Olrecton 

Dr. Rashmi Saluja 

Executive Chairperson 



Annexure - A 
Statement of Deviation I Variation in utilisation of funds raised 
Name of l isted entity Religare Enterprises Limited 

Mode of Fund Raising P•blielss•es f Fllg~~s lss•es •' 
Preferential Issues/ QIP I Q~~ers 

Date of Raising Funds July 14, 2021 
Amount Raised Rs. 5 7,000 lakhs 
Report filed for Quarter ended September 30, 2022 

Monitoring Agency apjllieable /not applicable 

Monitoring Agency Name, 
N.A. 

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

¥e!rf No 
raised 
If yes, whether the same is pursuant to 

change in terms of a contract or objects, N.A. 
which was approved by the shareholders 
If Yes, Date of shareholder Approval N.A. 
Explanation for the Deviation /Variation N.A. 
Comments of the Audit Committee after 

NA. 
review 
Comments of the auditors, If any N.A. 

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

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

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

Modified 
Amount of 

Original Object Modified Object, if any 
Original 

allocation, If 
Funds Deviation/Variation for 

Remarks if any 
Allocation Utilised the quarter according to 

any 
applicable object 

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

Note - The entire amount has been utilised by the Company in line of the objects of the issue. 

Deviation or variatlon could mean: 
(a) Devoatlon in the objects or purposes for which the funds have been raised or 
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc. 

Place: New Delhi 

Date : November 11, 2022 

Page9 



S. P. CHOPRA & CO. 
Chartered Accountants 

31-F, Connaught Place 
New Delhi- 110 001 

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

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

E-mail: spc1949@spchopra.in 

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

Requirements) Regulations. 2015. as amended, for the qyarter and Half Year ended September 
30.2022 

To 
The Board of Directors of Religare Enterprises Limited, 

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

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

3. Conclusion: 

Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement of Unaudited Standalone Financial Results prepared in 
accordance with applicable accounting standards and other recognized accounting practices and 
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
Including the manner In Which it is to be disclosed, or that It contains any material misstatement. 

Place: New Delhi 
Date : 11 .11.2022 

S. P. Chopra & Co. 
Chartered Accountants 

ICAI Firm Regn. No. 000346N 
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Independent Auditor's Review Report on Unaudited Consolidated Financial Results of the 
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements} Regulations, 2015, as amended, fpr the Quarter and Half Year 
ended Seetember 30, 2022 

'To 
'The Board of Directors of Religare Enterprises Limited, 

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

2. This Statement, which Is the responsibility of the Parent's Management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting'' ("lnd AS 34''), prescribed under Section 133 of the Companies Act, 2013, and 
other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

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

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 

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

Name of Entltv Nature of relationship 
Religare Enterprises Limited (REL) Parent Comp_anv 
Religare Finvest Limited (RFL) 
Religare Braking Limited (RBL} 

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

Parent Company 

Religare Global Asset Management Inc. (RGAM 



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

Down Subsidiary of Parent 
Company 

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

5. Conclusion 

Based on our review conducted and procedures performed as stated in paragraph 3 above 
and based on the consideration of the review reports of the other auditors referred to In 
paragraph 8.11 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement. prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. Material uncertainty related to going concern 

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

Note 6; 

Note 9; 

Note 9; 

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

{i) 

(II) 

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

regarding misappropriation of RFL's fixed deposits of Rs. 79,145 
lakhs (excluding interest accrued and due of Rs. 2, 703 lakhs till the 
date of original maturity i.e. July 20, 2018) by the Lakshtnl VIlas Bank 
(LVB). The matter continued to be under litigation. As advised by the 
independent eminent legal experts, RFL has the legal contractual 
rights on these fixed deposits, and also considering the 
developments In the case. these fixed deposits are considered to be 
good for recovery. by the management, as described ln the said note. 
The said matter, if not decided in Favour of RFL, could impact its cash --
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ftows I financial position, however, as the matter is under litigation, 
there is uncertainty relating to its future outcome. 

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

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

7. Emphasis of Matter 

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

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

8. Other Matters 

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

ii. We did not review the interim financial resu lts of one Wholly Owned Subsidiary and one 
Step Down Subsidiary, whose Interim financial results reflect total revenues of Rs. 
5,581 .92 lakhs and Rs. 20,466.36 lakhs, net loss after tax of Rs. 27,259.84 lakhs and Rs. 
38,330.721akhs, and total comprehensive loss of Rs. 27,253.84 1akhs and Rs. 38,313.63 
lakhs for the quarter and half year ended September 30, 2022 respectively, and cash 
Inflows of Rs. 26,041 .05 lakhs for half year ended September 30, 2022 and total assets 
of Rs. 4,29,929.50 lakhs as at September 30. 2022, as considered in the Unaudited 
Consolidated Financial Results. These interim financial results have been reviewed by 
other auditors whose reports have been furnished to us by the Parent Company's 
Management and our Conclusion, Material Uncertainty Related to Going Concern, 
Emphasis of Matters and Other Matters, on the Statement, in so far as It relate to the 
amounts and disclosures included in respect of these Wholly Owned Subsidiary I Step 
Down Subsidiary, Is based on the reports of the other auditors after consideration of the 
further facts and Information provided to us by the Parent Company's management, at 
the time of consolidation of these financial results, and the procedures performed by us 
as stated in paragraph 3 above. 

Ill. The Consolidated Unaudited Financial Results include the Interim financial information of 
three Wholly Owned Subsidiaries, two Subsidiaries, three Step Down Subsidiaries and 1 
Joint Venture, which have not been reviewed by their auditors, whose interim financial 
Information reflect total revenues of Rs. 15.43 lakhs and Rs. 31 .86 lakhs, net loss after 
tax of Rs. 2.02 lakhs and Rs. 8.09 lakhs and total comprehensive loss of Rs. 2.28 lakhs 
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and Rs. 8.66 lakhs for the quarter and half year ended September 30, 2022, respectively, 
and cash outnows of Rs. 100.45 lakhs for half year ended September 30. 2022 and total 
assets of Rs. 1,888.71 lakhs as at September 30, 2022, as considered in the 
Consolidated Unaudited Financial Results. These interim financial information have been 
furnished to us by the Parent Company's Management and our Conclusion, Material 
Uncertainty Related to Going Concern, Emphasis or Matters and Other Matters, on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of 
these Wholly Owned Subsidiaries I Subsidiaries I Step Down Subsidiaries I Joint Venture. 
Is based solely on such unreviewed I unaudited interim financial information. According to 
the information and explanations given to us by the management, these Interim financial 
results are not material to the Group. 

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

Place : New Delhi 
Date : 11.11 .2022 
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