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Dear Sir(s),
Sub.: Unaudited Financial Results for the quarter ended June 30, 2023

The Company has already intimated the Exchanges that the Reserve Bank of India (“RBI”) has
superseded the board of directors of Reliance Capital Limited (“Company”) and appointed Mr. Nageswara
Rao Y as the Administrator of the Company in terms of Section 45-IE of the Reserve Bank of India Act,
1934 (“RBI Act”). The RBI, in exercise of powers conferred under Section 45-1E 5(a) of the RBI Act, had
constituted a three-member Advisory Committee to assist the Administrator of the Company in discharge
of his duties. Further, pursuant to an order dated December 6, 2021, of the National Company Law
Tribunal, Mumbai Bench (“NCLT"), Corporate Insolvency Resolution Process (“CIRP”) has been initiated
against the Company as per the provisions of the Insolvency and Bankruptcy Code, 2016 (“Code”).

Further to our letter dated July 24, 2023 and pursuant to Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, we enclose herewith
the Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2023 along
with the Limited Review Report submitted by the Statutory Auditors of the Company.

The above financial results were reviewed by the Advisory Committee at its meeting held on
July 30, 2023. The meeting of the Advisory Committee commenced at 10:30 a.m. and Administrator
approved the financial results at 11:50 a.m.

Thanking you.

Yours faithfully,

For Reliance Capital Limited
ATUL KUMAR
TANDON
Atul Tandon
Company Secretary & Compliance Officer

Encl.: As Above.

The Company is undergoing Corporate Insolvency and Resolution Process and RBI has appointed
Shri Nageswara Rao Y as Administrator in accordance with the provisions of the Insolvency and Bankruptcy
Code, 2016 read with the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial
Service Providers and Application to Adjudication Authority) Rules, 2019 as per the order of the Hon'ble
National Company Law Tribunal bench at Mumbai dated December 6, 2021.
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Limited review report on unaudited quarterly standalone financial results of Reliance Capital
Limited under Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To

The Administrator (appointed under Insolvency and Bankruptcy Code) of
Reliance Capital Limited

Introduction

We have reviewed the accompanying Statement of unaudited standalone financial results
of Reliance Capital Limited (“the Company”) for the quarter ended June 30, 2023 (“the
Statement”) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015 as amended.

The Reserve Bank of India (“RBI”) vide its letter and press release dated November 29,
2021 ("RBI Order") issued under Section 45-IE(1) of the Reserve Bank of India Act, 1934,
superseded the Board of Directors of the Company and appointed an Administrator to run
the Company. Subsequently, in accordance with the order dated December 06, 2021 passed
by the National Company Law Tribunal (Mumbai Bench) ("NCLT Order"), the application
for commencement of Corporate Insolvency Resolution Process ("CIRP") of the Company

under the Insolvency and Bankruptcy Code, 2016 ("IBC") was admitted.

The above unaudited standalone financial results of the Company for the quarter ended
June 30, 2023 have been taken on record by the Administrator while discharging the
powers of the Board of Directors of the Company which were conferred by the RBI Order
and in accordance with the NCLT Order. For the said purpose, as explained in Note no. 4
to the Statement, the Administrator has relied solely upon the assistance provided by the
existing staff and present key management personnel (“KMPs") and has assumed, without
any further assessment, that information and data provided by the existing staff and
present KMPs are in the conformity with Companies Act 2013 and other applicable laws
and regulations with respect to the preparation of the Statement.

This Statement has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind
AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India and in compliance with Regulation 33 and
Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”). Our responsibility is to issue a
report on the Statement based on our review.
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Scope of the Review

Our responsibility is to issue a report on the Statement based on our review 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. A review is substantially less in scope than an audit conducted in accordance with
the 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. We
have not performed an audit and accordingly, we do not express an audit opinion.

Basis for Qualified Conclusion

We draw attention to Note no. 5 to the Statement which explains that the amount of the
claims including claims on account of corporate guarantees invoked, admitted or to be
admitted by the Administrator may differ from the amount reflecting in the books of
account of the Company. Pending conclusion of the CIRP, no adjustments have been made
in the books for the differential amounts, if any, in the claims admitted as on the date of
the financial results as compared to the liabilities reflected in the books of account of the
Company.

We draw attention to Note no. 10 to the Statement which explains that in view of the
ongoing CIRP, the Company has provided for interest expense on financial liabilities
which may be applicable on the financial debt only upto December 06, 2021. Accordingly,
interest expense pertaining to the quarter ended June 30, 2023 amounting to Rs. 39,803
lakhs. Had such interest been recognised, the profit before tax for the quarter ended June
30, 2023 would have been lower by Rs. 39,803 lakhs.

Qualified Conclusion

8.

Based on our review conducted and procedures as stated in paragraph 5 above read with
paragraph 3 and with the exception of the matters described in paragraphs 6 and 7 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Ind AS and other accounting principles generally accepted in India
has not disclosed the information required to be disclosed in terms of Regulation 33 and
Regulation 52 read with Regulation 63(2) of the Listing Regulations, including the manner
in which it is to be disclosed, or that it contains any material misstatement.
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Material uncertainty related to going concern

We draw attention to Note no. 2 to the Statement which explains that the Company has
been admitted under the CIRP process effective December 06, 2021 and as stipulated under
Section 20 of the IBC, it is incumbent upon the Administrator to manage the operations of
the Company as a going concern. However, the Company has defaulted in repayment of
the obligations to the lenders and debenture holders which is outstanding, has incurred
losses during the period as well as during the previous periods, has reported negative net
worth as at June 30, 2023 and previous periods and as described in Note No. 6 to the
Statement, the asset cover for listed secured non-convertible debentures of the Company
has fallen below one hundred percent, which indicates that material uncertainty exists as
on the reporting date, that may cast significant doubt on the Company’s ability to continue
as a going concern. Our conclusion on the Statement is not modified in respect of this
matter.

Emphasis of matter

10.

il

We draw attention to Note no. 11 of the Statement which refers to the valuation of all assets
held by the Company and subsequent measurement of impairment loss under Ind AS 36,
if any, on completion of CIRP.

We draw attention to Note no. 2 of the Statement which explains that the resolution plan
submitted by IIHL was duly approved by the Committee of Creditors of the Company
under section 30(4) of the Code. The Administrator has filed an application before the
NCLT and also with the Reserve Bank of India, seeking its no objection.

Our conclusion on the Statement is not modified in respect of the matters described in paragraph
10 and 11 above.

For Gokhale & Sathe
Chartered Accountants

Firm Regn.

103264W

Partner

Membership No. 129389
UDIN: 23/29 389 8q LY TS ##0S

Place: Mumbai
Date: July 30, 2023
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Limited review report on unaudited quarterly consolidated financial results of Reliance
Capital Limited under Regulation 33 and Regulation 52 read with Regulation 63(2) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

To
The Administrator (appointed under Insolvency and Bankruptcy Code) of
Reliance Capital Limited.

Introduction

1. We have reviewed the accompanying Statement of consolidated unaudited financial

results of Reliance Capital Limited (“the Parent Company”) and its subsidiaries, and its
share of net profit / (loss) after tax and total comprehensive income/ (loss) of its associates
(the Parent Company, its subsidiaries and associates together referred to as “the Group”)
for the quarter ended June 30, 2023 ("the Statement") attached herewith, being submitted
by the Parent Company pursuant to the requirements of Regulation 33 and Regulation 52
read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

2. The Reserve Bank of India (“RBI”) vide its letter and press release dated November 29,

2021 ("RBI Order") issued under Section 45-IE(1) of the Reserve Bank of India Act, 1934,
superseded the Board of Directors of the Parent Company and appointed an
Administrator to run the Parent Company. Subsequently, in accordance with the order
dated December 06, 2021 passed by the National Company Law Tribunal (Mumbai Bench)
("NCLT Order"), the application for commencement of Corporate Insolvency Resolution
Process ("CIRP") of the Parent Company under the Insolvency and Bankruptcy Code, 2016
("IBC") was admitted.

3. The above unaudited consolidated financial results of the Parent Company for the quarter
ended June 30, 2023 have been taken on record by the Administrator while discharging,
the powers of the Board of Directors of the Company which were conferred by the RBI
Order and in accordance with the NCLT Order. For the said purpose, as explained in Note
no. 2 to the Statement, the Administrator has relied solely upon the assistance provided by
the existing staff and present key management personnel (“KMPs”) and has assumed,
without any further assessment, that information and data provided by the existing staff
and present KMPs are in the conformity with Companies Act 2013 and other applicable
laws and regulations with respect to the preparation of the Statement.

4. This Statement has been prepared in accordance with the recognition and measurement

principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting"
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India and in compliance with Regulation 33
and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”).
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Scope of the review

Our responsibility is to issue a report on the Statement based on our review. 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. A review is substantially
less in scope than an audit conducted in accordance with the 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. We have not performed an audit
and accordingly, we do not express an audit opinion.

This Statement includes results of the entities as stated in Annexure .

Basis for qualified conclusion

We draw attention to Note no. 3 to the Statement which explains that the amount of the
claims including claims on account of corporate guarantees invoked, admitted or to be
admitted by the Administrator may differ from the amount reflecting in the books of
account of the Parent Company. Pending final outcome of the CIRP, no adjustments have
been made in the books for the differential amounts, if any, in the claims admitted as on
the date of the financial results as compared to the liabilities reflected in the books of
account of the Parent Company.

We draw attention to Note no. 4 to the Statement which explains that in view of the
ongoing CIRP, the Parent Company has provided for interest expense on financial
liabilities which may be applicable on the financial debt only upto December 06, 2021.
Accordingly, interest expense pertaining to the quarter ended June 30, 2023 amounting to
Rs.39,803 lakhs has not been recognized. Had such interest been recognized, the profit
before tax for the quarter ended June 30, 2023 would have been lower by Rs.39,803 lakhs.

Qualified conclusion

Based on our review conducted and procedures as stated in paragraph 5 above read with
paragraph 3, the consideration of the limited review reports of auditors of entities referred
to in paragraph 16 below and with the exception of the matters described in paragraphs 7
and 8 above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Ind AS and other accounting principles generally
accepted in India or state whether the Statement has not disclosed the information
required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing
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Regulation including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Material uncertainty related to going concern

10.

We draw attention to Note no. 2 of the Statement which explains that the Parent Company
has been admitted under the CIRP process effective December 06, 2021 and as stipulated
under Section 20 of the IBC, it is incumbent upon the Administrator to manage the
operations of the Company as a going concern. Accordingly, the financial results for the
quarter ended June 30, 2023 have been prepared on going concern basis. However, the
Parent Company has defaulted in repayment of the obligations to the lenders and
debenture holders which is outstanding, has incurred losses during the period as well as
during the previous periods, has reported negative net worth as at June 30, 2023 and
previous periods, the asset cover for listed secured non-convertible debentures of the
Parent Company has fallen below one hundred percent as described in Note no. 9 to the
Statement, which indicates that material uncertainty exists, that may cast significant doubt
on the Parent Company’s ability to continue as a going concern.

Our conclusion on the Statement is not modified in respect of paragraph 10 above.

Emphasis of matter

11,

12.

13.

We draw attention to Note no. 7 of the Statement which refers to the exercise of valuation
of all assets held by the Parent Company and subsequent measurement of impairment loss
under Ind AS 36, if any, on completion of CIRP.

We draw attention to Note no. 14 of the Statement which describes the uncertainties
relating to COVID-19 pandemic outbreak and management’s evaluation of the impact on
the financial results of Reliance Nippon Life Insurance Company Limited (“RNLICL") as
at the reporting date. The impact of these uncertainties on RNLICL's operations is
significantly dependent on future developments.

We draw attention to Note no. 2 of the Statement which explains that the resolution plan
submitted by IIHL was duly approved by the Committee of Creditors of the Company
under section 30(4) of the Code. The Administrator has filed an application before the
NCLT and also with the Reserve Bank of India, seeking its no objection.

Our conclusion on the Statement is not modified in respect of matters stated in paragraphs
11 to 13.

Other Matters

14.

The statutory auditors of one of the subsidiary companies, Reliance Nippon Life Insurance
Company Limited (“RNLICL"), have included the following Other Matter paragraph in
their review report: {\\/I

MU

».‘.(38
A

\

“

&
|




15,

16.

gokhale & sathe

(regd.)

chartered accountants

"The actuarial valuation of liabilities for life policies in force and policies where premium
is discontinued is the responsibility of the RNLICL's Appointed Actuary (the “Appointed
Actuary”). The actuarial valuation of these liabilities as at June 30, 2023 has been duly
certified by the Appointed Actuary and in his opinion, the assumptions for such valuation
are in accordance with generally accepted actuarial principal and practice requirements of
the Insurance Act, regulations notified by IRDAI and Actuarial Practice Standard issued
by the Institute of Actuaries of India in concurrence with the IRDAI We have relied upon
the appointed Actuary's Certificate in this regard. Our opinion is not modified in respect
of this matter.”

The statutory auditors of one of the subsidiary companies, Reliance General Insurance
Company Limited (“RGICL"), a subsidiary of the Parent Company, have included the
following Other Matter paragraph in their review report:

"The actuarial valuation of liabilities for Incurred but Not Reported (IBNR) and Incurred
but Not Enough Reported (IBNER) and Premium Deficiency Reserve (PDR) policies in
force is the responsibility of the RGICL's Appointed Actuary (the "Appointed Actuary").
The actuarial valuation of liabilities for policies in force as on June 30, 2023 has been duly
certified by the Appointed Actuary. We relied on the Actuary's Certificate. Our conclusion
is not modified in respect of this matter.”

“The financial statements of the Company for the quarter ended June 30, 2022 has been
audited by the one of the predecessor auditors Phatak H. D and Associates LLP and the
continuing joint statutory auditor, Uttam Abuwala Gosh and Associates whose report
dated July 20, 2022 has expressed a qualified opinion.”

We did not review the financial information of 4 subsidiary companies included in the
consolidated unaudited financial results, whose financial information reflects total
revenues of Rs. 5,826 crore, net profit after tax of Rs. 220 crore and total comprehensive
income of Rs. 365 crores for the quarter ended June 30, 2023, as considered in the
consolidated unaudited financial results. The consolidated unaudited financial results also
include the Group's share of net profit after tax of Rs. 13 crores and total comprehensive
income of Rs. 13 crores for the quarter ended June 30, 2023, in respect of 2 associate
companies, whose financial information has not been reviewed by us. These have been
reviewed by other auditors whose reports have been furnished to us by the Management
and our conclusion on the Statement, in so far it relates to amounts and disclosures
included in respect of these subsidiaries and associates, is solely based on the reports of
the other auditors and the procedures performed by us.
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17. The Statement includes financial information of 11 subsidiaries which have not been
reviewed by their auditors, whose financial information reflects total revenues of Rs. 2
crores, net profit after tax of Rs. 1 crore and total comprehensive income of Rs. 1 crores for
the quarter ended June 30, 2023 as considered in the consolidated unaudited financial
results. The consolidated unaudited financial results also include the Group's share of net
profit after tax of Rs. Nil, total comprehensive income of Rs. Nil for the quarter ended June
30, 2023 respectively, as considered in the consolidated unaudited financial results, in
respect of 1 associate, the financial information of which has not been reviewed by their
auditors. This unaudited financial information have been furnished to us by the
management and our conclusion on the Statement in so far it relates to the amounts and
disclosures included in respect of these subsidiaries and associates is based solely on such
unaudited financial information. In our opinion and according to the information and
explanation given to us by the management, these subsidiaries and associates are not
material to the Group.

Our conclusion on the Statement is not modified in respect of matters stated in paragraphs 14
to 17.

For Gokhale & Sathe
Chartered Accountants
Firm Regn. No.103264W

Partner

Membership No.:129389
UDIN:2312q9389 BQuY I T2008

Place: Mumbai
Date: July 30, 2023
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Reliance Capital Ltd.

A. Subsidiaries (Including step-down subsidiaries)

Sr. No. Name of the Company
1 Reliance Capital Pension Fund Limited
2 Reliance General Insurance Company Limited
3 Reliance Nippon Life Insurance Company Limited
4 Reliance ARC-SBI Mansarovar Trust
5 Reliance Health Insurance Limited
6 Reliance Securities Limited
7 Reliance Wealth Management Limited
8 Reliance Exchangenext Limited
9 Reliance Corporate Advisory Services Limited
10 Quant Capital Private Limited
11 Quant Broking Private Limited (Subsidiary of Subsidiary Company)
12 Quant Securities Private Limited (Subsidiary of Subsidiary Company)
13 Quant Investment Services Private Limited (Subsidiary of Subsidiary Company)
14 Reliance Commodities Limited
15 Reliance Financial Limited
16 Reliance Money Precious Metals Private Limited
17 Reliance Money Services Private Limited
18 Reliance Underwater Systems Private Limited

B. Associates

Sr. No. Name of the Company
1 Reliance Home Finance Limited
2 Ammolite Holding Limited
3 Reliance Asset Reconstruction Company Limited




	Encl.: As Above.
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