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Subject: Outcome of Board Meeting of Religare Enterprises Limited (“the Company”) 
 
Dear Sir(s), 
 
With reference to the captioned subject, we would like to inform you that the Board of Directors of the 

Company at their meeting held today i.e. May 21, 2024 (commenced at 03:00 p.m. and concluded at 06:00 

p.m.) have inter-alia: 

 

1. Considered and approved the Audited Financial Results (Standalone & Consolidated) of the 

Company for the quarter and year ended on March 31, 2024 in terms of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).  

Copy of the Standalone & Consolidated Audited Financial Results along with Auditor’s Report 

thereon is enclosed herewith and marked as Annexure- 1. 

 

The Auditor's Report on Standalone & Consolidated Financial Results is with un-modified opinion. 

Declaration in respect of un-modified opinion on the Audited Standalone & Consolidated Financial 

Results is enclosed herewith and marked as Annexure- 2. 

 

2. On recommendation of the Audit & Governance Committee, recommended, subject to requisite 

approvals, the appointment of M/s. Nangia & Co LLP, Chartered Accountants (Firm Registration 

No. 002391C/N500069) as Statutory Auditors of the Company for a term of three consecutive 

years commencing from the conclusion of 40th Annual General Meeting (AGM) until the conclusion of 

the 43rd AGM of the Company to be held in the year 2027, in place of the existing statutory 

auditors i.e. M/s. S.P. Chopra & Co., Chartered Accountants, whose term shall expire at the 

conclusion of the forthcoming 40th AGM. 

 

The details as prescribed under Regulation 30 of the SEBI Listing Regulations read with Schedule III 

of same are enclosed herewith and marked as Annexure- 3. 

 

This is for your kind information and record. 

For Religare Enterprises Limited 

 

 

Reena Jayara 

Company Secretary 

Encl.: as above 
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RELIGARE ENTERPRISES LIMITED 

Notes to the Standalone and Consolidated Audited Financial Results for the Quarter and Year Ended 

March 31, 2024: 

1. The standalone financial results of Religare Enterprises Limited, a Non-Deposit Taking Systematically Important 

Core Investment Company (the 'Company / Parent / REl') and the consolldated 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 Standards (lnd AS) as prescribed under Section 133 of the 

Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, the other 

relevant provisions of the Companies Act, 2013, and the Master Directions / Guidelines issued by Reserve Bank 

of India (RBI) as applicable and relevant to Core Investment Companies / Non-Banking Financial Companies (the 

'NBFC Regulations'). as amended from time to time. The notified Indian Accounting Standards lind AS) are 

followed by the Company / Group in so far as they are not inconsistent with the NBFC Regulations. 

2. These standalone and consolidated financial results have been reviewed by the Audit Committee ofthe Board 

and approved by the Board of Directors in their respective meetings held on May 21, 2024. The figures of 

standalone and consolidated financial results for the quarter ended March 31, 2024 and the corresponding 

quarter ended in the previous year, as reported in the financial results, are balancing figures of audited financial 

results for year ended March 31, 2024 and published year to date figures forthe nine months ended December 

31, 2023 and previous financial year respectively which were subjected to limited review by the statutory 

auditors. 

3. Though the Company has investment in entire equity shares of 'Religare Capital Markets Limited ("RCMlT, 

however, the right to exercise control through voting rights may not be available with the Company. Besides 

this, in terms of the tripartite agreement between the Company, RCMl and 'RHC Holding Private limited', severe 

long term restrictions and significant restrictive covenants have been imposed on major decision making at 

RCMl, by the holders of preference shares in RCMl. Considering the same, the financial results of RCML and its 
subsidiaries have not been considered in the consolidated financial results of the Company, in accordance with 

the applicable Indian Accounting Standards. The Company has fully impaired the value of its investment in RCMl. 

The net worth of the RCMl as per the last audited financial statements as at March 31, 2017 was negative by Rs. 

61,971.95 lakhs, and thereafter, the financial statements/results of RCMl are not available with the Company. 

There is a contingent liability of Rs. 4,077.50 lakhs towards uncalled equity shares capital of RCMl. 

4. The Company has allotted 2,35,000 and 61,61,700 equity shares during the quarter and year ended March 31, 

2024 respectively, pursuant to exercise of stock options granted under "Religare Enterprises limited Employees 

Stock Option Plan 2019" (REl ESOP Scheme, 2019). These equity shares of face value of Rs. 10/- each have been 

allotted at an exercise price ranging from Rs. 29.43 per share to Rs. 159.25 per share. Pursuant to the said 

allotments, the issued, subscribed and paid up equity capital of the Company stands increased to Rs. 32,972.12 

lakhs divided into 32,97,21,163 equity shares of Rs. 10/- each as at March 31, 2024. Further, the Company has 

granted 42,00,000 stock options at a grant price of Rs. 169.70 per share on May 11, 2023, 3,00,000 stock options 

at a grant price of Rs. 169.20 per share on May 22, 2023 and 23,00,000 stock options at a grant price of Rs 207.20 

per share on August 08, 2023 under REl ESOP Scheme, 2019. 

Post end of the quarter!year, the Company further allotted 2,91,250 equity shares of face value of Rs. 10/- each 

under the REl ESOP Scheme, 2019 on April 12, 2024. 

5. The Company continues to be barred from declaring dividends as per RBI letter issued in December, 2019. 

6. The Company has not raised any funds through the public issue, rights Issue or preferential issue during the 

quarter / year ended March 31, 2024, therefore, the statement prescribed in terms of SEBI Circular 

CIR/CFD/CMD1/162/2019 dated December 24, 2019 is not applicable for the quarter / year. 
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Further, the Company doesn't fall under the classification of Large Corporate Borrower as mentioned under the 
relevant SEBI Circulars. 

7. Religare Global Asset Management, Inc. (RGAM Inc.), a wholly owned subsidiary of the Company in Delaware, 

USA stands dissolved during the year w.e.f. October 09, 2023, as per the report of the search conducted and 

received by the Company on December 27, 2023. As such, RGAM Inc. ceases to be a subsidiary of the Company, 

and its net assets I.e. bank balance has been transferred in the accounts of REL, and accounted for accordingly. 

There is no material impact of the same on these financial results. 

8. (i) In terms of the Share Purchase Agreement dated April OS, 2023 with IGEAR Holdings Private limited (IHPl), 

The Indian Express Private Limited (TIEPl) and MIC Insurance Web Aggregator Private Limited (MIC) for 

acquisi tion of 100% stake in MIC, an IRDAI registered insurance web aggregator, the acquisition of MIC has been 

completed by the Company on December 08, 2023. Accordingly, it has become a wholly-owned subsidiary of 

the Company on December 08, 2023 and its financial results from t he said date onwards have been incorporated 

I considered in the consolidated financia l results of the Company (REl). 

(ii) REl had entered into a Share Purchase Agreement on April 05, 2023 with Religare Finvest limited (RFl), a 

wholly owned subsidiary of REl and Religare Housing Development Finance Corporation limited (RHDFCl), 

subsidiary company of RFl, for acquisit ion of entire equity stake of RHDFCL held by RFl. RFl currently holds 

87.5% of total share capital of RHDFCl. Post-acquisition, RHDFCl sha ll become a direct subsidiary of REl. The 

application seeking approval of RBI in the matter submitted by RHDFCl on April 18, 2023 has been returned by 

RBI with an advice to submit a fresh application with complete information, for which RHDFCL is taking the 

necessary steps. 

9. To ensure the simplification of group structure, thereby resulting in reduction in multiplicity of legal and 

regulatory compliances and reduction of costs and pooling of common resources, the Board of Directors of 

'Religare Enterprises limited' ('REl /Transferee Company') at its meeting held on December 18, 2019 had 

considered and approved the merger of four of its direct I indirect subsidiaries 'Religare Comtrade limited' 

(RCTl), 'Religare Insurance limited' (RIL), 'Religare Advisors limited' (RALI, and 'Religare Business Solutions 

Limited' (RBSl). (collectively referred to as the 'Transferor Companies') by way of a Scheme of Amalgamation 

(the 'Scheme'), at Nil Consideration. The Delhi Bench of the Hon'ble National Company Law Tribunal (NCLT) 

through its order dated June 15, 2023 had approved the Scheme w ith the appointed date of the merger being 

April 01, 2019, and thereafter it has been fil ed with the Registrar of Companies on June 28, 2023. The merger 

has been accounted for using the pooling of interest method, as per guidance on 'Business Combination of 

entit ies under common control as contained in Ind AS 103 Business Combination'. The difference of Rs. 7,226.50 
lakhs between the amount of investment in the shares of the Transferor Companies as appearing in the books 

of accounts of the Transferee Company and the amount of paid capital (including preference share capital) of 

the Transferor Companies as at the appointed date has been transferred to the Capital Reserve as at the 

appointed date I.e. April 01, 2019, in accordance with the Scheme. The financial statements I results I 
information after the appointed date have been restated to include the impact of the merger in accordance with 

the applicable Indian Accounting Standards (lnd AS). 

10. Religare Broking Limited (RBl) wholly owned subsidiary of REL, and Religare Digital Solutions Limited (RDSL) 

wholly owned subsidiary of RBL (incorporated in April, 2022), at their respective meetings of Board of Directors 

held on May 18, 2022 and May 25, 2022 respectively, approved a Scheme of Arrangement ("Scheme") between 
Rel igare Broking Limited ("Transferor Company") and Religare Digital Solutions limited ("Transferee Company") 

and their respective Shareholders and Creditors under Sections 230 to 232 and other appllcable provisions of 

the Companies Act, 2013. The Scheme inter alia provides for transfer of E-Governance Undertaking of the 

Transferor Company to Transferee Company as a going concern on "slump sale" basis in accordance with 

provisions of the Scheme. The Scheme has been f iled with the Hon'ble National Company Law Tribunal, New 

Delhi on September 21, 2022, and is subject to necessary regulatory approvals under applicable laws. 

t 
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l1.a) REL has not redeemed 15 Lakhs preference shares issued to Oscar Investments Limited, which had become 

due for redemption on October 31, 2018 having the redemption va lue of Rs. 4,190.28 Lakhs, as it has disputed 

the said transaction to be an illega l one and has filed a police complaint with Economic Offence Wing (EOW).ln 

the matter of Daiichi 5ankyo Company Limited (the 'Daiichi') vs. Malvinder Mohan Singh and Others, REL has 

been made a gamishee with regards to these preference shares. REL has filed an interim application disputing 

its liability as a garnishee. The preference shares stand transferred in the account of the Court receiver. The 

Decree Holder i.e. Daifchi has filed an application by suppressing the fact that the entire shareholding of RHC 

Holdings Pvt Ltd in Elive InfoTech Pvt Ltd. has been pledged in favour of RFL, as a security for various loans to 

group companies of RHC Holdings Pvt Ltd and obtained a status quo order on the brand NReligare". RFL has filed 

an objection application in the said proceedings. RFL has also filed an objection application against the re lease 

of properties to Daiichi. Elive Infotech Pvt. Ltd. has further filed an application seeking sale of the Religare 

Trademark along with payment of approx. Rs. 323 Crores from REL for unauthorized usage of the Religare and 

allied Trademarks in light of the Brand License Agreement executed with RHC Holding Pvt. Ltd. The matter is 

sub-judice . 

b) REL has not redeemed 250 Lakhs preference shares issued to RHC Finance Pvt. Limited, which had become due 

for redemption on August 30, 2021 having the redemption value of Rs. 4,212.75 Lakhs. REL has also filed a 

petit ion w ith Hon'ble NO. T, Delhi under Section 55 and 59 of the Companies Act, 2013 seeking rect ifica t ion of 

Register of Members of the Company, al leging 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 restrain them from exercising their voting power with 

the resolution, until further orders. Further, vide order dated December 16, 2021, it was affirmed by Hon'ble 

NCL T that interim orders will continue. The matter is sub-judice. 

c) REL had created the provision of contingency towards the potential interest liability, if any, which may arise 

from the final outcome of these matters on prudent / conservative basis. The REL's management based on its 

re-assessment of the facts of the matter and as advised by the legal experts as at March 31, 2023, was of the 

view that there will be no contractua l or legal obligation on REl to pay any compensation/interest in lieu of the 

unredeemed preference shares or on its redemption value irrespective of what may be the final outcome of the 

matters regarding the payment of redemption value of Rs. 8,403.03 lakhs which are presently sub-judice as 

detailed above. Accordingly, the provision towards contingency of Rs. 2,941.67 lakhs held on this account had 

been reversed during the year ended March 31, 2023, however, the provision towards the redemption value 

has been continued on prudent / conservative basis. 

12. The Company has received the Public Announcement dated September 25, 2023 in relation to an Open Offer to 
the Public Shareholders of the Company on behalf of the Burman Group of Companies [i.e. M.B. Finmart Private 
Limited ("Acquirer 1"), Puran Associates Private Limited (NAcquirer 2"), VIC Enterprises Private Limited 
("Acquirer 3"), and Milky Investment & Trading Company (NAcquirer 4") (hereinafter the "Acquirers")], for 
acquisition of upto 90,042,541 fu lly paid-up equity shares of face value of Rs. 10 each from the public 
shareholders of the Company representing 26.00% of the Expanded Voting Share capital of the Company. The 
Open Offer has been made pursuant to and in compliance with Regulations 3(1) and 4 of the Securities and 
Exchange Board of India (Substant ia l Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent 
amendments thereto. The Detailed Public Statement dated October 03, 2023 has been published by the 
Acquirers on October 04,2023, and the Draft Letter of Offer has been submitted by the Acquirers with SEBI on 
October 11, 2023. The Acquirers have received the approval of the Competition Commission of India ("CCI") as 
mentioned in the Press Release dated January 23, 2024 followed by detailed order of the same date uploaded 
on the CCI website on March 15, 2024, the same has been appealed against and pending adjudication before 
Hon'ble National Company Law Appellate Tribunal (NCLAT). Further, the Company received an endorsement 
ema il from the RBI addressed to the Acquirer on their Application for prior approval for change in management 
and cont rol stating that request cannot be acceded to, as application for prior permission for acquiring control 
and / or change in management has to be submitted by the NBFC in which change in management and control 
is taking place. Presently there is no impact of the same on the Company / Group, however, the Company 
is monitoring and evaluating the above development closely. 
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13. Religare Finvest Limited (RFL), wholly owned subsidiary of the Company had filed a Writ Petition dated 
December 07, 2023 before the Hon'ble High Court of Delhi against the decision of State Bank of India (SBI), the 
lead bank of the consortium of lenders, classifying RFL's account as "Fraud" exposure. The Hon'ble High Court 
of Delhi vide its order dated December 18, 2023 has disposed-off the petition in favour of RFL by setting aside 
the action of 581 in declaring RFL's accounts as fraud. 581, vide communication dated January 25, 2024, has 
informed that the record of RFL reported as fraud has been removed from the Central Fraud Registry database. 
Thereafter, RFL has received communications from 8ank of Maharashtra and Union Bank of I ndia informing that 
the record of RFL, reported as fraud by the bank, has been removed from the Central Fraud Registry database. 

14. (i) RFL, had faced significant asset liability mismatches and suffered losses as a result of siphoning and 

misappropriation of its funds under the control of the erstwhile promoters. RFL had made defaults in repayment 

of its obligation towards the borrowings and interest thereon. During the year ended March 31, 2021, RFL had 

proposed its Debt Restructuring Plan (DRP) to the lenders, and as the same could not be approved, RFL proposed 

One Time Settlement ('OTS') with its lenders, which was finally agreed by all the lenders (except few unsecured 

lenders) and executed on December 30, 2022. OTS interalia stipulated the payment of total upfront 

consideration of Rs. 217,800 lacs i.e. Rs. 215,000 lacs to the secured lenders and Rs. 2,800 lacs tothe unsecured 

lenders. The said OTS had been implemented by RFl by payment of entire upfront consideration of Rs. 217,800 

lacs (Rs. 177,800 lacs on December 31,2022, and Rs. 40,000 lacs on March 8, 2023). RFl has also received No 

Due Certificates from all the lenders under DTS. As part of the OTS, RFl has also entered into an Upside Sharing 

Agreement on December 30, 2022 with the OTS lenders in terms of which RFL shall share with the lenders: (a). 

70% of the principal and 50% of the interest of the FOR with LVa (net of expenses) being pursued as part of 

litigations instituted by RFl, as detailed in para 16 below, as and when recovered by the RFL, subject to a 

minimum of Rs. 50,000 lakhs, (b) 60% of the Corporate Loan Book ('CLB') (net of expenses), currently being 

pursued as part of litigations instituted by RFl, as and when recovered by RFL. Considering the execution / 

implementation of OTS and Upside Sharing Agreement, RFL had de-recognised / written off the advances / loans 

/ corporate loan book of Rs. 122,202.00 lakhs and FOR (including interest) of lVB (now DSS) of Rs. 55,924.09 

lakhs to be shared with the lenders, and also written back the liability towards the principal and interest of the 

lenders (net of upfront consideration) of Rs. 384,865.15 lakhs and the provision of Rs. 122,202.00 lakhs held 

against the advances / loans / corporate loan book, resulting in net gain of Rs. 328,941.07 lakhs on 

extinguishment of borrowings under One Time Settlement, which had been shown as exceptional item in the 

financial results / statements of the year ended March 31, 2023. 

(ii) Apart from OTS as detailed in para -14(i) above, 1,000 Unsecured Rated listed Redeemable Non-Convertible 

Subordinated Debentures of Rs. 1,000,000/- each amounting Rs. 11,860 lakhs (including accrued interest) issued 

by RFl had also been settled for an amount of Rs. 2,000 lakhs by REL with one of its Lenders in the earlier year 

on April 22, 2022 as per the Settlement Agreement entered with the said lender, and the impact thereof had 

been taken in the accounts of the previous period / year accordingly. 

(iii) During the current quarter / year, RFL has settled the unsecured loan taken from ICiCI Bank ltd., which was 

not part of OTS, and has paid the final settlement amount of Rs. 18,750.00 lakhs as per the terms of the 

settlement against the outstanding dues of Rs. 41,784.62 lakhs (including interest of Rs. 16,784.62 lakhs) as at 

February 26, 2024, i.e. the date of payment of settlement amount, resulting in net gain of Rs. 23,034.62 lakhs 

on extinguishment of borrowings, which has been shown as exceptional item in the financial results for the 

quarter / year ended March 31, 2024. 

(iv) Debenture holders of NCD series 30, 32, 35 and 36 (having the overdue outstanding of Rs. 9,539.46Iakhs) 

who were not part of OTS, have accepted the settlement offer of RFl during the current year. As perthe terms 

of the settlement, the settlement amounts aggregating to Rs. 9,533.60 lakhs (net of TDS of Rs. 5.86 lakhs) have 

been paid in full. 

II 
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(v) As detailed above, RFL in its revival journey has repaid / settled the debts of aU its lenders, and now it is a 

debt free Company with no subsisting default. 

15. RFL has been put under Corrective Action Plan (CAP) by RBJ, which inter-alia prohibits it from expansion of credit 

/ investment portfolios other than investment in Government Securities. Considering the settlement with all 

lenders, improvements in its financial ratios and liquidity posit ion and strengthening of the corporate 

governance standards and its readiness to resume lending business based on its core competencies, RFL has 

submitted request to RBI for the removal of CAP and restrictions thereto, and is taking the necessary corrective 

measures and has submitted the information / details as required and advised by RBI in this regard which 

included no dues from lOCI Bank Lim ited, audited certified financials of February 29, 2024, auditor certified 

provisioning on fixed deposits with LVB (under litigation as detailed in para 16 below) and compliance of RMP 

2023. Further response from RBI is awaited in this regard. Considering the implementation of OTS with all 

lenders, the corrective measures as advised by RBI being taken to seek removal of CAP in the process, and the 

improvements in its financial position and performance, and positive net worth during the current quarter/year 

the financial results of RFL have been prepared on Going Concern Basis. 

16. RFL had f iled a suit before the Hon'ble High Court of Delhi for recovery of its fixed deposits (FDRs) of Rs. 79,145 

lakhs (excluding interest accrued and due of Rs. 2, 703.391akhs till the date of original maturity I.e. July 2:0, 2018) 

misappropriated by the Laxmi Vilas Bank (LVB). The Hon'ble Court had passed interim Orders that 'status of FDR 

lying with LVB be maintained as unencumbered and be not encashed, however, still LVB encashed the FDRs 

without any authorisation from RFL in this regard. RFL had also filed an application in the Hon'ble Co urt for 

substitut ion of LVB with DBS Bank India Limited (DBS) consequent upon LVB's merger with DBS, which has been 

accepted by the Hon'ble Court on March 29, 2022. Further, State Bank of India and SCCPl along with its 

associates had filed application for intervention in the said suit which is pending before the Court. RFL had filed 

an Application for Impleadment of RHC Holdings Private Limited and other defendants in the suit. The Hon'ble 

Court vide Order dated December 15, 202~ allowed the said Impleadment Application. DBS had filed the Appeal 

against the said Order, which has since been dismissed as withdrawn vide the Order dated January 01, 2024 

passed by the Division Bench of Hon'ble High Court of Delhi. RFL had also filed a complaint against lVB and 

others on May 1S, 2019 with EOW. The EOW, Delhi has registered FIR against LVB and Ors. for committing 

offence of criminal breach of trust and criminal conspiracy. The EOW has filed its charge sheet and 

supplementary charge sheet upon which cognizance was taken by the Hon'ble Court of CMM. The matter is 

pending before the Trial Court. Also. the ED has lodged an ECIR on the basis of the said FIR. The matter is pending 

tr ial. These FDRs amounting to Rs. 55,924.00 lakhs had been shared / adjusted under OTS during the previous 

yea r as detailed in para 13(i) above, and balance FDRs of Rs. 25,924.09 lakhs, considering that the same are 

under litigation, and are no longer highly liquid I.e. readily convertible in cash, were classified as Other Financial 

Assets, in accordance with the applicable accounting standards. 

As RFl has the legal contractual rights on these fixed deposits, and considering the developments in the case 

particularly fil ing of FIR, its cognizance by the Hon'ble Court, acceptance of the substitution of Defendant i.e. 

DBS in place of lVB, and based on t he legal opinion, the misappropriation of these fixed deposits by LVB is 

unlawfu l and untenable, and the same are considered to be good for recovery by the management of REL and 

RFl, and the said view of the management was also substantiated with the acceptance and consideration of the 

same as part of the upfront consideration under OTS as detailed in para 14(i) above. To be prudent , on 

conservative basis and as advised by RBI in the process of removal of CAP as detailed in para 15 above, the 

management has considered the provision against these balance FDRs of Rs. 25,924.09 la khs (net of Rs. 

55,924.00 lakhs shared / adjusted under OTSj during the year ended March 31, 2024 (Rs. 5,184.82 lacs during 

the quarter ended December 31, 2023 and Rs. 20,739.2:7 lakhs during the quarter ended March 31, 2024) 

however, there is no change in the stand ofthe management of REL and RFL as compared to the earlier period/s 

and management is strongly hopeful of its full recovery. Further, as the matter is sub·judice there is uncertainty 
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relating to its outcome, and it will be constantly reviewed considering the future development / progress and 

appropriate action will be taken accordingly. 

17.Religare Housing Development Finance Corporation Ltd., a step-down subsidiary company ('RHDFCL'), has 

entered into transactions with RARC Trusts (Special Purpose Vehicle) wherein it has sold its certain NPAs to 

Trusts. These transactions have been carried out in compliance with the applicable RBI norms for securitization 

and the Trusts have issued Security Receipts (SRs) to RHDFCL in settlement of these NPAs. Under Ind AS, the SRs 

issued by the Trust fuft-fill the criteria for a financial asset, and accordingly, RHDFCL had derecognized the NPA 

loan receivables and had recognized SRs as investments in its books of accounts. As per RBI's Master Direction 

- Reserve Bank of India (Transfer of Loan Exposures) Directions (NMD_TLE'), 2021 dated September 24, 2021 

(updated as on December 28, 2023), RBI has advised for provisioning in respect of investment in Security Receipt 

(SRs). Accordingly, RHDFCL is carrying a provision of Rs. 401.40 Lakhs as on March 31, 2024. During the quarter 

ended March 31, 2024, the provision of Rs. 86.36 Lakhs was reversed in the books of account (during the quarter 

ended on 31 December 2023, the provision of Rs.O.71 lakhs was created) and the provision of Rs. 287.68 lakhs 

was reversed during the year ended March 31, 2024 in respect of two separate transactions with RARC Trust in 

terms of clause 77A of the aforesaid MD-TLE. Further, balance provision of Rs.369.81Iakhs sha ll be provided in 

the books of accounts over the remaining period, as per applicable guidelines. 

18. The previous period / year's figures have been regrouped and reclassified wherever considered necessary. 

Further, as the financial results for the previous period / year include the impact of the merger as detailed in 

paras 9 above, accordingly the same may not be comparable. 

Place: New Delhi 

Date: May 21, 2024 

" J 
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For and on behalf of the Board of Directors 

Dr. Rashmi Saluja 

Exewtive Chairpersa1 



s. P. CHOPRA & CO. 
Chartered Accountants 

31-F, Connaught Place 
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Fax: 91-11-23713516 
!CAl Regn. No. 000346N 

Website: www.sDchopra. in 
E-mai l : spc1949@spchopra .in 

Independent Auditor's Report on the Quarterly and Year to Date Audited 
Standalone Financial Results of the Company 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 Limited, 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone 
financial results of Religare Enterprises Limited (the "Company") for the quarter 
ended March 31, 2024 and for the year ended March 31, 2024 ("Statement"), attached 
herewith, being submitted by the Company pursuant to the requirement of Regu lation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "listing Regulations"). 

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

i. is presented in accordance with the requirements of the Listing Regulations in 
this regard; and 

il. gives a true and fair view in conformity with the applicable accounting standards 
and other accounting principles generally accepted in India, of the net loss and 
total comprehensive loss and other financial information of the Company for the 
quarter ended March 31, 2024 and of the net loss and total comprehensive loss 
and other financial information of the Company for the year ended March 31, 
2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our 
responsibilities under those Standards are further described in the "Auditor's 
Responsibilities for the Audit of the Standalone Financial Results" section of our report. 
We are independent of the Company 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 Act and 
the Ru les thereunder, and we have fulfilled our other ethica l responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

I. 



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 Joss and 
total comprehensive loss of the Company and other financial information 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. This 
responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company 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, re!evant 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 are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the gOing concern basis of accounting unless the 
Board of Directors either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial 
reporting process. 

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 an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered materia] if, individuaJ!y 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 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 sufficient and 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, misrepresentations, or the override of internal 
control. 

.. Obtain an understanding of intemal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under Section 
143(3)(1) of the Act, we are also responsible for expressing our opinion through a 
separate report on the complete set of financial statements on whether the 
Company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls. 
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• 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 Company's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

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

We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant 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 relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2024 and the 
corresponding quarter ended in the previous year as reported in these Standalone 
Audited Financial Results, which are the balancing figures between the audited figures in 
respect of the full financial year and the published unaudited year to date figures up to 
the third quarter of the current and previous financial year respectively, which were 
subject to limited review, as required under the Listing Regulations. Our opinion on the 
Statement is not modified in respect of this matter. 

Place: New Delhi 
Dated: May 21, 2024 
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For S. P. Chopra &. Co. 
Chartered Accountants 
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S. P. CHOPRA & CO. 
Chartered Accountants 

31- F, Connaught Place 
New Delhi- 110001 

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

leAl Regn. No. 000346N 
Website: www.spchoora.in 

E-mail: spc1949@spchopra.in 

Independent Auditor's Report on the Quarterly and Year to Date Consolidated 
Financial Results of the Company 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 Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated 
financial results of Religare Enterprises limited ("Holding Company" / "Parent 
Company") and its Subsidiaries, Step Down Subsidiaries and Joint Venture (the Holding 
Company and its Subsidiaries, Step Down Subsidiaries and Joint Venture, together referred 
to as 'the Group') for the quarter ended March 31, 2024 and for the year ended March 31, 
2024 (the "Statement"), attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). Attention 
is drawn to the fact that the consolidated figures for the quarter ended March 31, 2024 and 
the corresponding quarter ended in the previous year, as reported in these consolidated 
financial results have been approved by the Holding Company's Board of Directors, but 
have not been subjected to audit . 

In our opinion and to the best of 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 Subsidiaries and Step Down Subsidiaries, the 
Statement: 

i. includes the resu lts of the following entitles; 

Name of Enti Nature of relationshl 
Reli are Ente rises Limited REl Parent Company 
Religare Finvest Limited RFl 
Reli are Brokin Limited RBl 
Rell are Credit Advisors Private limited RCAl Wholly Owned Subsidiaries 
MIC Insurance Web Aggregator Private Limited 
(on acq~~sitioo of 100% stake w.eJ. December 
08 2023 
Reli are Care Foundation Subsidiaries 
Care Health Insurance Limited CHIL 
Religare Commodities Limited RCl Wholly Owned Subsidiaries of 
Reli are Di ital Solution Limited RDSL RBL I Step Down Subsidiaries 

Religare Housinp(F Devtfpmenl Finance 1!oJ110lly Owned SubSidiary of RFl I 
Corporation Limited RHDFCl Step Down Subsidiary 

I 
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Ii. is presented in accordance with the requirements of the Listing Regulations in this 
regardi and 

Iii. gives a true and fair view in conformity with the applicable accounting standards, 
and other accounting principles generally accepted in India, of the consolidated total 
comprehensive profit, and other financial information of the Group for the quarter 
ended March 31, 2024 and of the consolidated total comprehensive profit and other 
financial information of the Group for the year ended March 31,2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified 
under Section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our 
responsibilities under those Standards are further described in the "Auditor's 
Responsibilities for the Audit of the Consolidated Financial Results" section of our report. 
We are independent of the Group 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 Act and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
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. 

Emphasis of Matter 

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

Note 3i regarding non-consolidation of financial results of Religare Capital Markets 
Limited (RCMl), a subsidiary company, 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 opinion on the Statement is not modified in respect of above matter. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors are responsible for the preparation 
and presentation of the Statement that give a true and fair view of the net profit and total 
comprehensive income and other financial information of the Group 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 are responsible for maintenance of adequate 
accounting records in accordance 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 policiesi making judgments and 
estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate intern al financial controls, that were operating effective ly 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 
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purpose of preparation of the Statement by the Directors of the Holding Company, as 
aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in 
the Group are responsible for assessing the ability of the Group 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 or to cease operations, or has no realistic altemative but to do so. The 
respective Board of Directors of the companies included in the Group are also responsible 
for overseeing the financial reporting process of the Group. 

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 
material 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 decisions 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 sufficient and 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, misrepresentations, or the override of internal 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 through a separate 
report on the complete set of financial statements on whether the Group 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 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 
uncerta inty exists related to events or conditions that may cast significant doubt on 
the ability of the Group to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the Statement or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date 
of our auditor's report. However, future events or conditions may cause the Group 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. 
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" Obtain sufficient appropriate audit evidence regarding the financial results j financial 
information of the entities within the Group of whlch we are the independent audltors, 
to express an opinion on the Statement. We are responsible for the direction, 
supervision and performance of the audit of the financial information of such entities 
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 and 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 audit and significant audit 
findings, including any significant 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 relevant ethical reqUirements regarding independence, and to 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 performed procedures in accordance with the Circular No. ORJCFDjCMD!j44/2019 
dated March 29, 2019 issued by the Securities Exchange Board of India under Regulation 
33 (8) of listing Regulations, to the extent applicable. 

Other Matters 

1. The estimate of Claims Incurred But Not Reported (IBNR) and Claims Incurred But 
Not Enough Reported (IBNER) in respect of Care Health Insurance Limited (CHIL), 
a subsidiary company engaged in the business of insurance, have been certifjed 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 IRDAL We have relied upon on the Appointed Actuary's 
certificate in this regard for forming our opinion on the financial statements of 
CHIL. 

ii. We did not audit the financial results of three WholJy Owned Subsidiaries and one 
Step Down Subsidiary, whose financial results reflect total revenues of Rs. 
4,474.78 lakhs and Rs. 17,093.83 lakhs, net profit after tax of Rs. 3,331.51 lakhs 
and Rs. 6,552.11 lakhs and total comprehensive income of Rs. 3,331.511akhs and 
Rs. 6,523".44 lakhs, for the quarter and year ended March 31, 2024, respectively, 
and total assets of Rs. 1,02,084.86 lakhs as at March 31, 2024, as considered in 
the Consolidated Audited Financial Results. These financial results have been 
audited by other auditors whose reports have been furnished to us by the Parent 
Company's Management and our Opinion and Other Matters, on the Statement, in 
so far as it relates to the amounts and disclosures included in respect of these 
Subsidiaries / Step Down Subsidiaries is based on the reports of the other 
auditors, and 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 Basis for 
Opinion paragraph above. 
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iii. These Consolidated Audited Financial Results, are not including the financial 
information / results of 'IBOF Investment Management Private Limited', the Joint 
Venture, for which neither audited nor management accounts for the financial year 
ended March 31, 2024 were available with the Parent Company for the 
consolidation purposes. However, since the Parent Company has fully impaired its 
investment in the said Joint Venture and does not have any further obligation over 
and above the cost of the investment, in view of the management there is no 
impact thereof on these consolidated audited financial results. 

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

Place: New Delhi 
Dated: May 21, 2024 
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For S. P. Chopra & Co. 
Chartered Accountants 
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Annexure-2 

Subject: Declaration in respect of un-modified opinion on the Audited Standalone & 

Consolidated Financial Results 

Pursuant to Regulation 33(3)(d) of the SEEI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby declare and confirm that the Statutory Auditors of Religare 
Enterprises Limited ("the Company"), Mis S,P, Chopra & Co" have issued an un-modified Audit 
Reports on the Standalone & Consolidated Financial Results of the Company for financial year 
ended March 31, 2024, 

Thanking you, 

For Religare E terprises Limited 

Nitin ggarwal 
GroupCFO 
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Annexure -3 
 
Details under amended Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read along with SEBI Circular No. SEBI/HO/CFD/CFDPoD-
1/P/CIR/2023/123 dated July 13, 2023 
 

S. No Particulars Details 
1 Reason for Change M/s Nangia & Co LLP, Chartered Accountants is proposed to be 

appointed as Statutory Auditors of the Company  in accordance 
with the  ‘Guidelines for Appointment of Statutory Central Auditors 
(SCAs)/ Statutory Auditors (SAs) of Commercial Banks (excluding 
RRBs), UCBs and NBFCs (including HFCs)’ issued by RBI on April 
27, 2021 (RBI Guidelines) for a term of three consecutive years 
commencing from conclusion of 40th Annual General Meeting 
(AGM) until the conclusion of the 43rd AGM of the Company to be 
held in the year 2027, in place of the existing statutory auditors 
i.e. M/s. S.P. Chopra & Co., Chartered Accountants, whose term 
shall expire at the conclusion of the forthcoming 40th AGM.       
 
 

2 Date of Appointment 
/cessation and term of 
appointment 
 

The above appointment is proposed in place of  existing statutory 
auditors i.e. M/s. S.P. Chopra & Co., Chartered Accountants, 
whose term shall expire at the conclusion of the forthcoming 40th 
AGM of the Company. 
 
 
M/s Nangia & Co LLP, Chartered Accountants shall hold office 
from conclusion of 40th AGM until the conclusion of the 43rd AGM of 
the Company to be held in the year 2027. 
 
 

3 Brief Profile (in case of 
appointment) 
 

Nangia & Co LLP (Firm) has experience as statutory auditor of 

NBFCs and Banks as follows: 

 

Particulars Nos. of 

Appointment 

NBFC 7 

Commercial Bank 1 

 

It is a premier professional services firm, which since the last 4 

decades continues to add value to the business of its expansive 

clientele that has included some of the largest Indian business 

houses and Fortune 500 multinational companies. Since its 

inception in 1984, the Firm has evolved and emerged as the finest 

tax and advisory firm, catering to diverse sectors on a wide range 

of matters relating to Audit and Assurance, Taxation, GST, Entry 

http://www.religare.com/
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Level Strategy, Mergers and Acquisition, Corporate Financial 

Advisory, Sustainability and Development Services, Cyber Security 

(CERT Certified), Forensic Advisory & IT Advisory.  

4 Disclosure of 
relationships between 
directors 

Not Applicable 
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