
ReUANce CAPITAL 

Reliance C:apital Limitecl 
Statement of Standalone Financial Results for the quarter ended June 30, 2024 

{Rs. in lakh except per share data) 

Sr. Particulars Quarter Ended Year Ended 

No. 30-Jun-2024 31-Mar-2024 30-Jun-2023 31-Mar-2024 

Unaudited Unaudited Unaudited Audited 

Income 

I Revenue from operations 

Interest Income 466 549 475 2007 

Dividend Income - - 991 2 101 

Rental Income - - - - -
Fees Income - - - -
Other operating income - - - -

Total Revenue from operations 466 549 1 466 4108 

II Other income 11 4 1 1,164 

Ill Total Income (1+11) 477 553 1,467 5,272 

IV Expenses 
Finance costs - - - 1 

Net loss I (Gain) on fair value changes (net) - - ( 17 847) ( 27 615) 

Impairment on financial instruments - - ( 2 800) 52 906 

Employee benefits expense 206 100 203 353 

Depreciation and amortisation expense 74 80 84 325 

Other expenses 1 060 676 775 2 575 

Total expenses (IV) 1 340 856 ( 19 585) 28 545 

v Profit/(loss) before tax (Ill-IV) ' ( 863) ( 303) 21 052 ( 23 273) 

VI Tax expense 
( 1) Current tax - - - -
(2) Deferred tax - - - -

(3) Taxation for earlier years - - - -
Total tax expense - - - -

VII Profit/(loss) for the period I year (V-VI) .. ( 863) ( 303) 21 052 ( 23 273) 

VIII Other Comprehensive Income I (Loss) 
A (i) Items that will not be reclassified to profit or loss ( 17) (4) ( 18) (18) 

(ii) Income tax relating to items that will not be 

I 
- - - -reclassified to profit or loss 

B (i) Items that will be reclassified to profit or loss - - - -
(ii) Income tax relating to items that will be reclassified to 
profit or loss - - - -
Other comprehensive income I (Loss) for the period I 

(17) (4) (18) (18) 
year, net of tax 

IX Total Comprehensive Income I (Loss) for the period I 
( 880) ( 307) 21 034 ( 23 291) 

year (Vll+Vlll} ' 

x Earnings per equity share face value of Rs. 10 each 
fully paidup (quarter not annualised) 

(1) Basic (0.34) (0.12) 8.38 (9.27) 
(2) Diluted (0.34) (0.12) 8.38 (9.27) 

XI Paid-up Equity Share Capital 25 324 25 324 25 324 25 324 
XII Other equity ( 10 92 463) 

Notes: 
1 Reliance Capital Limited (''Company") is registered as Non-Banking Financial Company, Middle Layer Core Investment Company­

Non-Deposit Taking Systemically Important (NBFC - CIC - NDSI) under Section 45-IA of Reserve Bank of India Act, 1934. The 
Financial results of the Company have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 
2015, as amended and as prescribed under Section 133 of the Companies Act, 2013, and all activities are conducted wi · dia. 
The Operating segments, as per the Ind AS 108 have been reported as under: ~&,SA;~ 
1. Finance- this includes the corporate lending activities. ~ ~ ~. 
2. Investments -this includes the investment activities. ~ "'°"'~ ~ ~ 
3. Lease Rental -this includes the renting and leasing activities. g ~'t-- ~ ~ 
4. Others - this includes other financia l and a!lied services. •~ ~.tf ..,.€> ~ (];/ ~'9lf:o l>-~(J 
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2 The Reserve Bank of India ("RBI") vide Press Release dated November 29, 2021 in exercise of the powers conferred under 
Section 45-IE (1) of the Reserve Bank of India Act, 1934 ("RBI Act"), superseded the Board of Directors of the Company on 
November 29, 2021 and appointed Mr. Nageswara Rao Y. ex-Executive Director of Bank of Maharashtra as the Administrator of 
the Company under Section 45-IE (2) of the RBI Act. Thereafter RBI vide press release dated November 30, 2021 in exercise of its 
powers conferred under Section 45-IE (5)(a) of RBI Act constituted a three-member advisory committee to assist the Administrator 
in the discharge of his duties. On December 02, 2021 the RBI fi led the Petition before the Hon'ble National Company Law Tribunal, 
Mumbai Bench ("NCL T"f'Adjudicating Authority")under sub-Clause (i) of clause (a) of Rule 5 of the Insolvency and Bankruptcy 
(Insolvency and Liquidation Proceedings of Financial Service Providers and Application to Adjudication Authority) Rules, 2019 
("FSP Rules") to initiate Corporate Insolvency Resolution Process ("CIRP") against RCL read with Section 227 of Insolvency and 
Bankruptcy Code, 2016, read with the rules and regulations framed there under and amended from time to time (the "Code"). 

Further CIRP was initiated against the Company under Section 227 read with clause (zk) of sub section (2) of section 239 of the 
Code and read with rules 5 and 6 of the FSP Rules by an order dated December 06, 2021 of the NCL T. The Adjudicating Authority 
vide the above order, appointed the Administrator to perform all the functions of a resolution professional to complete the CIRP of 
the Company as required under the provisions of the Code and declared a moratorium. 

The resolution plan submitted by lnduslnd International Holdings Limited ("llHL"), for acquisition of Reliance Capital Limited on a 
going concern basis was approved ("Approved Resolution Plan") by the Hon'ble NCL T by its order dated February 27, 2024 
("NCL T Approval Order"). 

A Monitoring Committee ("MC") has been constituted in terms of the Approved Resolution Plan to manage the operations of the 
Company on a going concern basis and MC Is the decision-making committee to do all such acts, deeds, matters and things which 
shall be required for implementation of the Approved Resolution Plan including but not limited to transfer of assets or investments 
as articulated in the Approved Resolution Plan. 

A detailed summary highlighting the significant portions of the Approved Resolution Plan along with the NCL T Approval Order has 
been intimated to the stock exchanges where the securities of the Company are listed, vide letter dated February 28, 2024 and the 
same is available on the website of the Company and Stock Exchanges. 

llHL had filed an application with Hon'ble NCL T for seeking an extension of 90 days from May 27, 2024, for the implementation of 
the Approved Resolution Plan. NCL T by its Order dated July 23, 2024 ("Extension Order") partly allowed the said application. 
llHL has filed an application before the Hon'ble NCL T seeking certain modifications to the Extension Order. NCL T has passed an 
Interim Order dated August 8, 2024. The Company has submitted the Interim Order to the stock exchange. The matter is pending 
before NCL T for final disposal. 
Accordingly, the statement for the quarter ended June 30, 2024 has been prepared on going concern assumptions. 

In terms of the Approved Resolution Plan, the securities of RCL including its equity shares will stand delisted from the stock 
exchanges in accordance with the NCLT Approval Order read with SEBI (Delisting of Equity Shares) Regulations, 2021 . As per the 
Approved Resolution Plan, the liquidation value of the equity shareholder of RCL is NIL and hence, equity shareholders will not be 
entitled to receive any payment and no offer will be made to any shareholder of RCL Upon implementation of the Approved 
Resolution Plan the entire existing share capital of RCL Is propos!'!d to be cancelled and extinguished for NIL consideration by 
virtue of the NCL T Approval Order such that llHL and/or the Implementing Entity, and its nominees, are the only shareholders of 
RCL. 

As disclosed previously, the Company was prohibited from making any payment to secured or unsecured creditors and to dispose 
of, alienate, encumber either directly or indirectly or otherwise part with the possession, of any assets except in the ordinary course 
of business such as payment of salary and statutory dues, vide (a) orders dated December 3, 2019 and December 5, 2019 passed 
by the Hon'ble Debts Recovery Tribunal; (b) orders dated November 20, 2019 and March 15, 2021 passed by the Hon'ble Delhi 
High Court; and, orders dated November 28, 2019, November 4, 2020, and March 5, 2021 passed by the Hon'ble Bombay High 
Court. The Administrator, on behalf of the Company has obtained orders clarifying that the above-mentioned orders will not come in 
the way of the Company's CIRP. 

3 The Administrator has taken charge with effect from November 29, 2021, and has relied on information, data, and clarification 
provided by the existing Key Management Personnel ("KMP's") of the Company for the purpose of the financial results. With 
respect to the financial statements for the quarter ended June 30, 2024, the Administrator has signed the same solely for the 
purpose of ensuring compliance by the Company with applicable law, and in accordance with the provisions of the Companies Act, 
2013, the Code, read with the relevant regulations and rules thereunder and subject to the following: 

(i) The Administrator has taken charge with effect from November 29, 2021 and therefore was not in control of the operations or 
the management of the Company prior to November 29, 2021; 
(ii) The Administrator has furnished and signed the report in good faith and accordingly, no suit, prosecution or other legal 
proceeding shall lie against the Administrator in terms of Section 233 of the Code; 
(iii) The Administrator, While signing this statement of financial results, has relied solely upon the assistance provided by the 
existing staff and present KMPs of the Company in review of the financial results as well as the certifications, representations and 
statements made by the KMPs of the Company, in relation to these financial results The statement of financial results of the 
Company for the quarter ended June 30, 2024 have been taken on record by the Administrator solely on the basis of and on relying 
on the aforesaid certifications, representations and statements of the existing staff and present KMPs. For all such information and 
data, the. Administrator has assumed, without any further assessment, that such information and data are in the conformity with the 
Comp~ni7s Act, 2013 ~n;i_.o~tier~pplicable laws with respect to the preparation of the financial statements and that they give a true 
and fa ir view of the pos1t100 ofll'le Company as of the dates and period indicated therein. 
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4 Pursuant to the admission and commencement of CIRP of the Company under IBC with effect from December 06, 2021 , there are 
various claims submitted by the operational creditors, the financial creditors, employees and other creditors. The overall obligations 
and liabilities including obligation for interest on loans and the principal rupee amount in respect of loans have been determined in 
terms of Approved Resolution Plan and shall be accounted upon implementation of Approved Resolution Plan. The above financial 
results are drawn on the basis of June 30, 2024 figures as per the books of accounts of the Company. 

5 The Listed Secured Non-Convertible Debentures of the Company aggregating to Rs.14,82,728 lakh as on June 30, 2024 are 
secured by way of first pari-passu mortgage/charge on the Company's immovable property and on present and future book debts, 
business receivables, investment property and other receivables of the Company as specifically mentioned in the respective Trust 
Deeds. The asset cover has fallen below hundred percent of the outstanding debentures and the same will be dealt in terms of 
Approved Resolution Plan. 

6 The Administrator of Reliance Capital Limited, duly appointed by the NCL T, is obligated to file application for avoidance 
transactions in accordance with section 25(2)0) of the Code read with Regulation 35A of the Insolvency and Bankruptcy Board of 
India (Insolvency Resolution Process for Corporate Persons) Regulations, 2016 ("CIRP Regulations"). In furtherance of the 
aforesaid, the Administrator had appointed a transaction auditor, BDO India LLP ("BOO or Transaction Auditor),"), to determine if 
the Company has been subjected to transactions under sections 43, 45, 50 and 66 of the Code and submit a report on the same 
("BDO Report"). Estimated impact on the Company is INR 2, 19,200 lakh as per the BDO report. On a review and in consideration 
of the findings of the Transaction Auditor, the Administrator has filed 8 applications before the NCL T under Section 60(5) and 
Section 66(2) of the Code read with the relevant CIRP Regulations in October 2022 seeking appropriate relief. The Company has 
made requisite disclosures of the same under Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. The applications are pending before NCL T. 

7 In view of ongoing CIRP, interest expense of Rs.39,051 lakh for quarter ended June 30, 2024 has not been provided. 

8 As per the provisions of the Code, the fair value and liquidation value of the assets of Reliance Capital Limited as on the insolvency 
commencement date is required to be determined in accordance with Regulation 27 read with Regulation 35 of the CIRP 
Regulations. The Administrator of RCAP duly appointed by the NCL T, is obligated to appoint 2 registered valuers to determine 
such valuation and submit the report ("Valuation Report"). In furtherance thereof, the Administrator had appointed 2 registered 
valuers who have submitted their report. As per Ind AS 36- "Impairment of Assets", impairment testing of assets is to be conducted 
on an annual basis. Upon implementation of the Approved Resolution Plan, the Company will consider carrying out a 
comprehensive review of all the assets including investments, other assets and intangi~le assets, liabilities and accordingly provide 
for impairment loss on assets and write back of liabilities, if any 

9 The figures for the quarter ended Jµne 30, 2024 of t~e CoTT)pany have been subjected to a "Limited Review" by Statutory Auditors 
of the Company. · 

10 Previous period figures have been regrouped and rearranged wherever necessar:y. 
11 Disclosure(s) under Regulation 52 and 54 of the Securities and Exchange Board of India (listing Obligations and Disclosure 

Requirements) Regulations. 2015 read with circular no SEBl/HOiMIRSD/MIRSd_CRADT/CIR/P/2022/67 dated May 19, 2022 
issued by SEBI are enclosed as Annexure A and Annexure B, respectively. 

12 The above results were reviewed and approved by the Administrator on August 09, 2024 and has approved its release while 
discharging the powers of the Board of Directors of the Company which were conferred upon him by the RBI order dated 
November 29, 2021 and acting as a member of the Monitoring Committee constituted pursuant to the Approved Resolution Plan. 
Please refer to note no. 4 above for the basis of the review and approval of the above results by the Administrator. 

for Reliance Capital Limited 

~____,,_..:;> 
Mumbai, August 9, 2024 

Nageswara Rao Y 

Administrator 

The Administrator has been appointed by RBI under Ssction 45- IE (2) of the RBI Act and is currently acting as a member of the 
Monitoring Committee of Reliance Capital Limited constituted pursuant to the · Order dated February 27, 2024 passed by the 
Hon'ble NCL T, Mumbai bench. The affairs, business and property of Re!ia0ce Capital Limited are being managed under the 
supervision of the Monitoring Committee without any persoral liability. 
Correspondence Address : Administrator, Reliance Capital Limited, Trade World, B-Wing, 7th Floor, Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel, Mumbai City MH 400 013 IN and for Correspondence Email Id :-
rbi.administrator@relianceada.com ' 

For future correspondences, you may reach out to the undersigned at the address/ ·cor:itact details set out below: 
a . Correspondence Address : Administrator,· R·eli ~nce Ca'pital Limited, Trade World, B-W·ing: 7th Floor, Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel, Mumbai City MH 400 013 ·1N 
b. Contact No : 9844214021 . . 
c. Email : rbi.administrator@relianceada.com/ rcap.administrator@relianceada.com 

. ' 
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Reliance Capital Limited 

Standalone segment reporting for the quarter ended June 30, 2024 
(fin lakh) 

Sr. No. Particulars Quarter ended Year ended 

30-Jun-2024 31-Mar-2024 30-Jun-2023 31-Mar-24 

Unaudited Unaudited Unaudited Audited 

1 Segment revenue .. 
a Finance 466 549 475 2 007 

b Investments .. - - 991 2 101 
c Lease I Rental - - - -
d Others 11 4 1 1 164 

Total 477 553 1467 5 272 

Inter-segment revenue - - - -

Total net segment income 477 553 1 467 5 272 

2 Segment results 

a Finance 466 549 3 275 ( 50 899) 
b Investments - - 18 838 29 716 
c Lease I Rental - - - -
d Others 11 4 1 1 164 

Total segment profit I (loss) before tax 477 553 22114 ( 20 019) 

Unallocated expenses . .. 1 340 856 1 062 3 254 

Profit I (Loss) before tax ( 863) ( 303) 21 052 ( 23 273) 

3 Segment assets 
a Finance - - - -
b Investments 11 .08816 1108816 1148330 11 08 816 
c Lease I Rental 27 27 27 27 

d Others 546 663 517 663 

e Inter-segment elimination - - - -
f Unallocated assets 76 099 77 172 83 619 77 172 

Total segment assets 11 85 488 1186678 12 32 493 11 86 678 

4 Segment liabilities 
a Finance 8 63 029 8 63 029 8 28 535 8 63 029 
b Investments - - - -
c Lease I Rental 385 385 384 385 
d Others - - - -
e Inter-segment elimination - - - -
f Unallocated liabilities 3 22 074 3 23 264 4 03 574 3 23 264 

Total segment liabilities 1185488 1186678 12 32 493 1186678 
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3041308/309, udyog mandir no 1, 
7-c, bhagoji keer marg, 

mahim, mumbai 400 016. 

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 Section 45-IE of RBI Act) of 
Reliance Capital Limited 

Introduction 

1. We have reviewed the accompanying Statement of unaudited standalone financial 
results of Reliance Capital Limited ("the Company") for the quarter ended June 30, 

2024 ("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. 

2. The Reserve Bank of India ("RBI") vide its letter and press release dated November 

29, 2021 (11RBI Order") issued under Section 45-IE(l) 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 ("!BC") was admitted. The Administrator had filed an application before 

the NCLT for the approval of resolution plan submitted by Induslnd International 
Holdings Ltd. ("IIHL") which was approved by the NCL T on February 27, 2024 
("the Approved Resolution Plan"). IIHL had filed an application with the NCLT for 
seeking an extension of 90 days from May 27, 2024, for the implementation of the 
Approved Resolution Plan and vide Order dated July 23, 2024, the NCLT partly 
allowed the said application. IIHL has filed an application before the NCLT seeking 
certain modifications to the Order dated July 23, 2024. NCLT has passed an interim 

order dated August 8, 2024 and the matter is pending before NCLT for final 
disposal. 

3. The above unaudited standalone financial results of the Company for the quarter 

ended June 30, 2024 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 N ote no. 3 to the Statement, the Administrator has relied 

tel.: (022) 43484242 I office@gokhalesathe.in 
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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"). Our responsibility is to issue a report on the Statement based on our 

review. 

Scope of the Review 

5. 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 

6. We draw attention to Note no. 4 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 implementation of Approved Resolution 
Plan, no adjustments have been made in the books for the differential amounts, if 
any, in the claiin.S ad.rxritted as on the date of the financial results as compared to the 

liabilities reflected in the books of account of the Company. 

7. We draw attention to Note no. 7 to the Statement which explains that in view of the 
ongoing CIRP, the Company has provided for interest expense on financial 
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liabilities which may be applicable on the financial debt only upto December 06, 
2021. Accordingly, interest expense pertaining to the quarter ended June 30, 2024 
amounting to Rs. 39,051 lakhs has not been recognised. Had such interest been 
recognised, the loss before tax for the quarter ended June 30, 2024 would have been 

higher by Rs. 39,051 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. 

Material uncertainty related to going concern 

9. 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. The Administrator has 
filed an application before the NCLT for approval of resolution plan submitted by 
IIHL which was approved by the NCLT on February 27, 2024. IIHL had filed an 
application with the NCLT for seeking an extension of 90 days from May 27, 2024, 

for the implementation of the Approved Resolution Plan and vide Order dated July 
23, 2024, the NCLT partly allowed the said application. IIHL has filed an application 
before the NCLT seeking certain modifications to the Order dated July 23, 2024. 
NCLT has passed an interim order dated August 8, 2024 and the matter is pending 
before NCLT for final disposal. Accordingly, the financial results for the quarter 
ended June 30, 2024 have been prepared on going concern basis. 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, 
2024 and previous periods and as described in Note No. 5 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, 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. 
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10. We draw attention to Note no. 8 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 implementation of Approved Resolution Plan. 

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

paragraph 10 above. 

For Gokhale & Sathe 
Chartered Accountants 
Firm Regn. o.103264W 

'l)trl" 

Rahul Joglekar 
Partner 
Membership No. 129389 
UDIN: 2412-<:i 9~9 BKASVF5o68 

Place: Mumbai 
Date: August 09, 2024 
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Annexure A 

Disclosure pursuant to Regulation 52(4) of the SEBI (listing Obligations and Disclosure 

Requirements) Regulations, 2015, for quarter ended June 30, 2024: 
(Rs. in lakh) 

Sr. No. Particulars Details Required 

1 Debt-Equity Ratio Note 1 (a) 

2 Outstanding Redeemable Preference Shares (Quantity And Value) -
3 Capital Redemption Reserve/Debenture Redemption Reserve -
4 Net Worth (10,68,019) 

5 Net Profit After Tax (863) 

6 Earnings Per Share (Not annualised) 
Basic : Rs (0.34) 
Diluted : Rs (0.34) 

7 Total Debts To Total Assets 1.47 times 

8 Net Profit Margin Note 1 (b) 

9 Sector Specific Equivalent Ratios, As Applicable 

a Gross NPA (Stage 3 Asset Gross) Ratio 100.00% 

b Net NPA (Stage 3 Asset Gross) Ratio 0.00% 

Note 1: (a) The Company has negative equity balance as a ~esult, debt equity ratio cannot be presented. 

(b) Since there is loss for the quarter erided June 30, 2024, Net Profit Margin cannot be 
presented. 

Note 2: Debt Service Coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Long Term Debt 

To Working Capital, Bad Debts To Account Receivable Ratio, Current Liability Ratio, Debtors 
Turnover, Inventory Turnover arid Operating Margin are not applicable to the Company. 



Annuure·B 

Detallt of Security Cover•• II June aG,2024 (R•. In lakh) 
ColtrmA ColumnB Column c ColumnO Coll#Tln E Column F ColumnG Column Ii Column I ColumnJ Column K Columnl Coll#TlnM ColumnN ColumnO 

I Descrij>llcl rJ asset kif which lllis crilcate relate Exclusive Ch•ge ExdusiYe Pari passu Pan passu Charve Pari passu Elmnalion !Total·CIDQ Relaled ID only those iUllns covered by OU certifieare 
Cba-ge CNrge Cha'ge (Nnotr'll in 

negaive) 

Debtforwlllchlllis O!her SeclRd Oebtb'"'1*:h As$etSsllftGby 0"1er assets on As$ell nol Debt amotJl1I Matetv-.e Carrying lboolt Ma!Mtvafoe carrying~ Tatal Value lletxnot 
certificaleisbeing Debt lhls pari passu debt whi;h ollered consi<le<ed more lor vitile for exclusive for VM (K-o!.~ baclted by Any 

Issued certillcaCebelno holder Qndudes there is pari- as security than once (due Assels charve asse1s Parlpassu for pai passu ch;rge Asse1s ofrered 
luutd debt for which this passu lo charged on where m<Jket charge assels where markel as securlty 

crilcate Is Issued cha'ge eXdusJve plus Exduslve value is not Assel$ value ls not 
& oCher debt wi1h (excluding pad basis ascertainable or asce<tainable « 

pad passu cha've) Items coveted passu cha-ge) applcable ( F« applcable (for E.g. 
II E.g. Bank Balance Bank Baine. 

columnf) , OSRA~ DSRAmaketvakle 
value is not is not appbblt) 
aj)plicabla) 

BoakVM BoakVaue Yes.flo Bool<VW. Bool<Vatue Boak Value H-to CollJnn F 

ASSETS 

Pl'operty, plant and equipment Proper1y. plant all eqllpmenl 1 3.407 3.408 1 3.407 3.~ 

Capital worl"ln-progress NA 

Rlahl-0r-use assels NA 

lntanoi'ble asse1s NA . . 

lnvesmints lnvestnellls 1.24,143 9,47,304 37.369 . 11,08,816 1.24,143 9.84.&73 11,08,816 

Low lllalls . 
lnven*>ries NA . . . 

T radii receivables Trade rece!v.ll*s 26 1 Z1 v Z1 
Cash and cash equivalent Cash and cash 1t11fvalen1s 29,695 . 29,695 29,695 29,695 

Bank Balance olhel than cash and Bank baance otler than ciSh and cash equivalenlS above 675 675 675 675 
cash equivalenlS 
Unbled worlt-in-progress NA . . . . 
Odin oe.lnalD;lase!s m 23 1.763 . 2.360 2.360 2.360 

Olhs1 Clmnltll assa(NIQ . . 1.377 1.377 un 1,377 

Olllers lnYl!Slmelltll<CPflr 6.762 267 7,029 7,029 7,029 

Others omer non·inaACll assets 32.101 32.101 32,101 32,101 

Tolll 1 1,24,143 9,M,867 37,659 69,018 11,85,488 1,24,144 10,lt,344 11,85,488 

UAlllUTIIES 

Dllll secries b ""*"Ow«*** Debt sectriies 14,85,456 Yes 14,85,456 -14,85,456 14,85,456 . . 
p«ilins 

Debt secllllies ti •"llich lhis crilc* lnlerestkcrued· Oebt soMiies J,81,667 Yes 3.81,667 . . ·3.81,667 J.81,667 . 
pertans 

Other Debt sharing pari -Pi!SW NA 
ch...,. with abo'le debt 
""""Debi NA 
~Debi Debi secries ·~ No . 1,40.$00 1,40.500 . 1.40,500 

Scblrdinaled Debt lnleleslAl:aued-Oebt S«llaes. ~ . No - 35.965 35,965 . 35,965 
Sct!cMm . . 
Olllers Borrowing m filarlclal lnsawtions-Secured Notrobeliilfld No 52.398 52.398 

Others lnlerest Acerued· l!om>wfng from Financial lnstitulioos·Secu1ed No 11,792 11.792 

Others Borrowing from filancial fnSlitu1ions-Unsecured No 7.260 7.2~ - 1,260 

Others ln1eresl Accrued· 8orrOW1'1Q from F11anclal lnslitullons· No 1.823 . 1,823 
g.~ ,ucS~ ~ 

1,823 
~ ' ~ 

Olhets ICO ($ealedJ ~ No 7.295 7.295 '"" 
,{,.. 

OMBAI' "'1\ · ~ 
Otllen lnleresl Accrued· ICO (Secll'ed) "'>? \ No 2.168 2.168 g ;!] ' -~ :: II 
Others ICO (Unsectred) I ~ J ·I No . 48,886 48,886 ~,.,,,,. .Jti, '!:>'I 48,886 

Others lllte<est Accrued· ICO (Unsecured) \\ ''- ,,/ .!..' IJ No 15.183 15,183 \\.~~ ro , lU '....c_c- '/) 15,183 

Trade Parables NA \ ~ / ~ m.·.~~ . 

Lease Ualiities NA ~/ . . 



CWnnA ColumnB CcbmC Coll#IWlO Ccbm F CokrmJ Cof111111l CokrmO 
1 ~of-lorwhichflis~relale Exdusive Cliiwge E"xclusive Pir1pas.s.i Pili passu Charge Paipassu Elrrination (Tatll-Ctoij Related ID only those tlem$ coYeJed by ll1is eerli6:ate 

Charge Ch;roe Cllarge (Amount In 
neg alive) 

Oebt for wlllch dis Od>et Secured OebllO<wf'ich Assets shared by Olll8< assets on Assets not Delli amount Mal<elvalue Canyinglbool<. Ma!Mlvalue Garrylng value/book TotaiVatue Debt not 
eertificamis bei09 Oebl d1is p<Jlpassu debt which ollered considered"'°" lor value IO< exclusfie IO< value (K<i.~ bacl:ed by Any 

issued ~beflg holder (1!1dudes h<eisp<Ji- assearity lhan ooce (due As1eCS charge asse1s P.arlpassu lor pari passu char'ge As$ets ollered 
Issued debtb'wbch Ills pa:s.w ID cllargedcn whele ma1tel char'ge assefs wt.we nwl.el •secuitr 

celflica!J!is issued chatge exdusive plus Exclusive value is not AsselS value is not 
& othe< debt wllh (excluding pal basis ascertainable Of ascer131nable Of 

pari passu charge) ilems covered passu charge) ll!'Plicable ( Fet applicable ( Fet E.g. 
In E.g. Bank Balance Bank Balanc:e. 

colttnnF) , DSRA malkel OSRA market value 
value is not is not appblllt) 
applicallle ) 

Book Value Book Value Yes/No Book Value Book Value Book Value Relatino ID Column F 
Plovlslons P!oiAsions 60,495 60.495 

Others Oltlef financial 61Jiiju Seeurity deposils 385 . 385 

°"*' OCber lilaocial liaiiles l.Mdaimed dMdend 67S . 675 . 

°'*' Od!er~lalliliill 1,.559 1,559 . 
Ottlers Derivatie fnancill lnsNnent . . . 
Others Equity . ·10,68,019 . ·10,68,019 

Total 1867,123 1!,67,123 73,654 ·7,55,289 ·18,67.123 11,85,488 2,49,616 

I --1 I .,J 
l!ilU 
I .Reliance Capital Linmed {'the Compan() is regls~d 11 Non..Banking Fi02ncial Company fM<!dle Layer Core Investment Company ('CIC1 - Non·Oepos~ Taking Systemically Important (NBFC - CIC - NDSl) under Secllon 45-IA of ReseM Bank oflndia Ac~ 1934, As a CIC, lhe Company is prlmaljy a holding company, holding lnvesbnems Jn ils subsidiaries, 
llSSOclaies and olher group oornparies. The Company'ssub$1diaries aod associates are engaged in a wide IO'ay ol buslnes~ In lhe f.nancial service $eC\Or, The Company Is Public limited Company listed on recognised stock exchanges in India. The regis!efed oll'lce of tile Company is locllled at Kamala Mills Compound, Trade WOOd. S.Wing, 7lh Floor. S. B. 
Marg, Lower Parat Mumbai 400013 
The Resem Bankof lmja ('Rlll')-'de Prass ReleaS!Claed November 29. 202111 exeiase ol Ole powerscoolerred under Sedoo 45-IE (1) of the Reser>e Bar* of India Act. 1~ ('RBI Acl'). $llpe!Sededthe Board olDlreclo.'s of Ille Company on November 29, 2021 and appoinled Mr. Nagesw•a Rao Y. ex-ExecUD'ie O.ecttof Bank of Maha"ashlra as the 
~of the Cornpaor-SdJal (5-IE 12) of lie RBI Ad. Therem RBI Vlde press relt:ase daled Nooiember 30. 2021 111 exercise of ils powe11 oooferred !rider Seciicn 45-IE (S)(a) ot RBI lid. conSIWllld a 1llf'ee-membe< advisory cortmUee m ass!sl 1he ~in lbe discharge of bis dlllies. On Oecembllr O?. 20211111 RBI I.led Ille Pet4ion belore 
""Holl'ble Nalional ~ l• TllMllal, Lbnbil Beoch ('NCI. rr~ng ~ sW-Oause 00 of dMe (a) of Rl.fe 5 of the lllsolvency and Brin4Ji;y (1nsoMncy and Liqlldalion floceedng$ of~ Se<vce PlolitdeB and ApiJlcalion., ~ AIJlhorily) Rules. 2019 ('fSP Riies') I) initiatll Corporale Insolvency ~ 
Precess rCIRP'J ~ RCL read wlCh Sectioo 227 of l!solvency aod Banlcnlplcy Code, 21116, rl!ad wilh lbe ~ Md reQulalicns framed there under Slld -nded Iran time ID Orne (lhe 'Code") 

Funller CIRP was lnmaled aganst Ille Company und!t Slc6on 227 read \tlllh dause (d) olsub section (2) of section 239 or the Code and read wllh rules 5 and 6 of O>e FSP Rules by an order dated December 00, 21121 of lhe NCL T The Adiudlca11ng Autholity vide 1he above Ofder, appointed 1he Adnlnlslrator 1o perfonn Iii lhe lune1>ons ol a resoMion proresslonal 
ID complete Ille CIRP or lhe Company as required under Ile provisions or the Code and declared a moratorium. 
The Adn'inls~i!lor of Relianoe Capllal l.imiled 5!ed an appbbon belore Ille NClT under Section 30(6) of the Code lo< approvlll ol Uie resolution plan subrlilled by lnduslnd ln12rnallonal Holdings Limited \llHI. ')as approved bY the Conmttee of Credim of the Compaoy. witll Ule NCL T. iAae.filing on Jl.fy 12, 2023. 

The resolt*on plan subtrilled by Oft. lot acquisitiooof Albnce Cepitll Umiled on a goilg concem basis was approved rApproved Resolu1lon Plan') by tile Hon'ble NCI. T by its Ofder dated February 27, 2024 rNCt T !'fproval Otdel'). 
A~ Ccmnlllle f'.tC') his been consi>Aed ill ll!ns of lhe Woved Reso!Wln Plan to manage Ille operalions of Ille Company on a pig concern basis and I.IC is Ille ~ comrritiee t> do al such acts, deeds. mars llld tl*l!IS which shal be rtqur1Q b' ~of lhe Aptlfoved Res<Mcn Pllft Including but not llTiled to nns1er 
of -a or imesmlris as~ In "8 /,ppfOlled Rlsallllon Plln. 
A detaled SLll'IUJ~llll ft $lgnllicant pom dh Aj>p<oved Resoluton P1an along v.!d! 1lle NC\.T Aµproval Ordlt has been intimafed ti Ille llOclt excharlg!s when! lhe secunDes of lbe Company se llsled, vide leUl!t da4ed Fellrur( 28. 2024 and the same Is ev~ on Ille website of the Company and~ Exe~ 

UHL had filed an applblion llllh Hon'ble NCLT for seeldrg an exiension or 90 days fiOfn May 27, 2024, ror lhe implementallon or lhe Approved Resotulion Plan. NCL T by its Old111 dated July 23, 2024 ('Exl!tnslon Order') partly allowed Ille said applit*n. 
UHL has lied an applicatioll be lore Ille Hon'ble NCLT seddng Otllaln modifications to the Extension Order. NCL T has passed an Interim Order dated August 8. 2024. The Company has subrrltted the Interim Order 1o the slDck exchange. The matter Is pendng before NCL T for final disposal. 

In lelmS ol lhe Approved ResQlu1ion Pl'1\ lhe sectriies dRCL Including its equity shares Viii! stand delisted rrom the ~exchanges in acx:o.-danc:e wilh the NCL T AµplOYal Ordet read wi1h SEBI (De1lsti09 or Equity Shares) Regulations, 2021. As per the Approved Resolution Plan, the liqlidalion value of the equity shan!holdor of RCI. Is Nil and henoe, equity 
Weldders will not bee~ to receove lllJ payment lr.t no off• wl be made to any shweholder of RCI.. Upon l~n or Ille Approved Resoluelon Plan Ille enlire uisdng sha'e capital of RCL Is proposed ID be cancelled and e~nvuished lot NIL consJderation by vif1JJe or the NCLT Approval Order such Iha! llHL llldlor lhe ~ting &tily, and Its 
- n lbeonlysbirelddlBof RQ.. 

2. ~ lor nol prUl'ilfng Nliet 1IM ol assets : llle Ccxrpany is undergoing COfpor• Insolvency ResollJion l'rOC8$$ ('CIRP'} under lhe pcOYillons of the lrlsoM!ncy & 8rirupq Code 21116 ('IBC'). As per the prcr.isions of the IBC. lie tar value and iqlldalion vllue ol lbe assets of lbe Company as en Ille 1a$cMncy QJ11111e<icenl!nl dale ls requred to 
be dellmined. In ~ance wltll lhe sai>e, Ille Adniini:ir has appoinled 2 r1!gislered valuers and Ille said exerose IS COl!lllele. ~ ~ of the Approved Resolulion Plan. Ille Company wll consider carrying out a cornprthenslve reW!w of~ lhe assets Including investmeOIS, oOler assets and ~ assels, labiities and accOfdingly provide 
ror iJ1)airment loss on assets and- back ol fiabilies.• any. 

3. The Assets under colurM F has been prorated IO<seend NCO amounling IO Rs 18,67, 123 lakh with respect to !Dial S(l(ured borrowing of Rs 19,40,117 lakh. 

4, Tbeeef1ificalehas beenfl'eparl!Oaspersecuri1yinlemlln ra~or&n"1Cialcredi1ors asdec:laredm Fonn C ( relerTable Al 
S. ln -olongoing CIRP, lllinSltq>enSeofRs 39 OSl lath lor quar1tf ended June 30, :1024 has not been piOYlded 

For Rtlarlct Capital Llml!ed 

~ 
Aman Gu~ 
Chief Flnandal Officer 

Place Ml.flflai 
Dill. Augusl 09, 2024 



The security Interest In favour of financlal creditors as declared In Form C: 

(Rs. In crore) 
Sr. Name/ Claimant 11 per tilt Clalm 
No. Form 

llecurlty lnteMI dttallt U per Form C Charge On (W.R.T MHtl of ltCAf'l ••per Search Report d•ted 31.12.2021 ff CG; l18ued l'n favou.r Amount of CG Ch1rge ID ! Amount j 
of laaued by Secured By 

Corpcn1e Debtor the Charge 

Debentll'e Dated 24-10..2016 •A first pan passu mortgage and charge over Company's Gujarat Immovable PART (A) ----
Propeny more panicula~y descnbed In the First Schedule to the DTD. jOesaiptioo of the Gujarat Immovable Property; All that office premises no. 2 

DebenlUfe Dated 21·07 A nllt pan passu charge on all present and future book debts and business admeasuring about 313 sq fl. on the second Ooor of Avdesh House which is situate lying 
Debenture Dated 14-03- receivables of the Company (except securtty towards secul1ng outstanding term and being at near Pritam Nagar, Ealsblidge, Ahmedabad 380 006. on the land bearing p101 
------ --1oan and cash credH llmtts more specifically desaibed in Seoond Schedule of the no. 825, Palky Hlssa No. 3(C) ol town plannlng scheme no. 5 (varied) of Ahmadabad City, 

Debenture Dated 10..12-20H DTtl). Bumess recei\lables include amenl assets and inVestments under the in the village Sim Kochrab of Taluka Sabarmati (old Ta1uka City) In the Registration 
1 

l 
[ On or towards East Office- premises no.1 On or towards West Office- premises no.3 
Debenture Dated 30-07 -~OTO I District and Sub-District Ahmadabad, and bounded as under. 

I Debenture Dated 30-10-2012 On or towards North- Compound or the land On or towards South· Open premises 

Debenture Dated 14-0!>-2013 PART (B) 
NA N.A. l 

Oebentire Dated 18-07-2018 

Debenture Dated 12-03-2013 

Debenture Dated 21:;2.20~ 

Debenture Daled 24.02-2012 
L - --

All presenl and future book debts and business receivables of the Company (except 
5eClJily towards sea.mg outstanding term IOan and cash credit ffmlts more spedfJCally 
desaibed in Second Schedule hereto). Business Receivables includes aKTent assets and 

I inveslments. 

OebenWre Dated 09-08-2012 I 

2f ~;i.for-,nv-es-tment Opportunity V'"~~-=-r~-;r-~"-:-::i:~:Ul~-;,-~-~-i~~~=·~p~-e~-g~-~ Including Oebenlure ---1:~~~~-·~i~';~~":-;-~-s1~=n~~ ~~~:~~t~~:~::3-or-~~-a~:: 2~~1!·:·~~~:: 1--~~~u::: Home-F-lna_ nce_f 

--.- . • --- The Pledge under the Pledge Agreemenl secures inter aHa the Corporate Company Limited ( RGICL ) efiance MedraWon(s · 
flTSL lor Credit Suisse Gunntee provided by the Corporate Debtor to the Financial Creditor vlde the The pledge mentioned was invoked by the Pledgee on 19th November 2019 in Financ!el Services 

Deed of Guarantee accordence wiUl the provisions of lhe Pledge Agreement Consequently, the Pledged , E'riv,.tA 1111>11"'1 

ITSL fer Reliance CorpOOne-- Shares sland aedited to U1e account of the Pledgee Reliance Commercial 
Advisory Service Ltd (RCFLY IThe value ol the Pledged Shares exceeds lhe cleims of Ule parties secured by the Pledge Finance Limited 
r under the Pledge Agreement." - t 
1ITSL for Reliance Corporate- Reliance Home Finance 
]Advisory Service ltd (RHFL)' Limited 

3 Credit Suisse A llrSI ranking pan passu charge (with cen9111 specific aeddors lnclUding CS Over 100% (one hundred per oentJ of Ule equky snare capital (betng 25, 15.49,920 equ.~y 
Singapo<e in respect of anolher facilily) ("Pledge") shares) ("Pledged Shares") held by U1e Cotporate Debtor in Reliance General Insurance I 

Company Umfted ("RGICL ") 

I
The pledge menlioned was Invoked by the Pledgee on 19th November 2019 in I 
accordance wllh the provisions of the Pledge Agreement. Consequently, the Pledged Reli?nce lnt.eraclive . 
Shares stand credfted to lhe account of the Pledge&. I Advisors Pnvete Limited 
The value of lhe Pledged Shares exceeds the claims of the parties secured by I.he Pledge 
under the Pledge Agreement: 

A) For Loan 1 (655,45 Cr) 

1
Pari passu firsi Charge on all present and future book debts, receivables, bllls,Cialms and I' 

First Pari-Passu charge on all present and future book debts, receivables, bills. loan assets of the Company 
claims and loan asselS or the Corporate Debtor. A pari-passu first charge on an present and future book debts and buslness receivables ot 
B) F« Loan 2 (35.33 Cr) Borrower and more particularly mentioned under Deed o( Hypotllecation entered Into NA 

4 ACRE Trust- foe 

•Chlrge CNer all the rights, bite, interest, benefits, daims, demands and betYieen Reliance Capital l.lmiled and Housing Development Finance Corporation Umiled 

Assets. I 
-- FlrstParl-Passu hypothecation charge on receivable from Ule Investment (Non- N.~ 

Group Debenture and bonds) held by RCASL 1 

(Security Provider) for the Credit facilltles avai1ed by RCAP 

l
enlilement whatsoever ol the Corporate Debtor save and except the Excluded I dated June 24, 2019 t 

- - - ---- --- - -- --- ---- -
6 Mazson B11ldefs & OeveloperS Pvt Panpassu charge on all present and future book debts, Investments and 

Lid I Bu~ss Receivables of Reliance Capital Limited In terms or the Facility 
Agreement (as per the Facility Agreement Business Receivables shall mean and 
lnciude the current assets or Reliance Cepilal Limited) and In terms or the Facility 
Agraement daled 21st June 2019. tn addition thereto, charge over proceeds from Form filing In process 
sale of 5% shares of Rellance Nippon Asset Management Company (now known 

l
as Nwocl Life India Asset Management Ltd.) \ RNAM Shares") created In terms 
of tile group level understanding between SP Group and RCap Group. l 

"The securlly in relation to this claim is in dlsp<4e and sub Judice in Bombay High Courl (Com Suit (L) No. 7144 or 2020) 

----J. 

-· 
I 

~ 
3, 18.45.oo,ooo1 1002a47531 

3, 10. n.00.000 

2,00,00.00.000 
J 

81 ,55,00.000 100284763 

8.50.00,00,000 

--L .. J 
NA 100276910 

-I 
---~ 

75 

J 

400 

650 

200 

400 

1 
650 
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304/308/309, udyog mandir no 1, 
7-c, bhagoji keer marg . 

mahim, mumbai 400 016. 

Quarterly Certificate on Statement of Information on Security Cover and compliance with 
covenants of listed non-convertible debt securities as on June 30, 2024 pursuant to Securities 
and Exchange Board of India (Debenture Trustees) Regulations, 1993 as amended from time 
to time. 

To, 
The Administrator (appointed under Section 45-IE of RBI Act) of 

Reliance Capital Ltd. 

1. Introduction 

This certificate is issued in terms of our audit engagement with Reliance Capital Ltd ("the 
Company") as statutory auditors pursuant to the above and as required by Regulation 15(1)(t) 

of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as 

amended for the purpose of its onward submission to Debenture Trustees and the Stock 
Exchanges including compliance with all the covenants, in respect of listed non-convertible debt 
securities as on June 30, 2024, issued by the Company, with the unaudited books of accounts and 
relevant documents/ records maintained by the Company at its Corporate Office. 

The Reserve Bank of India ("RBI") vide its letter and press release dated November 29, 2021 

(
11RBI Order") issued under Section 45-IE(l) 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) (11NCLT Order"), the application for commencement 
of Corporate Insolvency Resolution Process ("CIRP11

) of the Company under the Insolvency and 
Bankruptcy Code, 2016 (11IBC11

) was admitted. The Administrator had filed an application before 
the NCLT for the approval of resolution plan submitted by Indusind International Holdings Ltd. 
("IIHL") which was approved by the NCLT on February 27, 2024 ("the Approved Resolution 

Plan"). IIHL had filed an application with the NCLT for seeking an extension of 90 days from 
May 27, 2024, for the implementation of the Approved Resolution Plan and vide Order dated 
July 23, 2024, the NCLT partly allowed the said application. UHL has filed an application before 

the NCLT seeking certain modifications to the Order dated July 23, 2024. NCLT has passed an 
interim order dated August 8, 2024 and the matter is pending before NCLT for final disposal. 

2. Management's and Administrator's Responsibility 

The Management of the Company and the Administrator is responsible for ensuring the 
Company's compliance with the covenants/ terms of the issue of listed non-convertible debt 
securities and guidelines mentioned in the Regulations. 

tel.: (022) 43484242 I office@gokhalesathe.in 
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a. Preparation and maintenance of proper accounting and other records as per the external and 

internal requirements; 

b. Design, implementation and maintenance of adequate internal procedures / systems / 

processes/ controls relevant to the creation and maintenance of the aforesaid records; 
c. Providing all relevant and accurate information to SEBI, Debenture Trustee and Stock 

Exchanges; 
d. Compliance with all the covenants of the offer document/Information Memorandum 

and/ or Debenture Trust Deed for all listed/ unlisted NCO' s. 

Further, this responsibility includes ensuring that the relevant records and statements provided 

to us for our examination are complete and accurate. 

3. Auditor's Responsibility 

Our responsibility is to provide a limited assurance based on our examination of the relevant 

records provided by the Company and to report in the 'Conclusion' paragraph below. 

A limited assurance engagement includes performing procedures to address the certifying 

requirements mentioned above. The procedures performed vary in nature and timing from, and 
are less extent than for, a reasonable assurance and consequently, the level of assurance obtained 

is substantially lower than the assurance that would have been obtained had a reasonable 

assurance engagement been performed. 

For the purpose of this certificate, we have planned and performed the following procedures to 

determine whether anything has come to our attention that causes us to believe that the 

Company has not complied with the covenants of the Debenture Trust Deed and/ or with the 
requirements of the Regulations: 

a. Obtained list of securities/ collateral/ properties/ assets pledged as a security against the 
outstanding listed NCD as on June 30, 2024. 

b. Reviewed the management computations for Security Cover with the unaudited financial 
statements as on June 30, 2024. 

We conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes ("the Guidance Note") issued by the Institute of Chartered Accountants of 
India ("ICAI"). The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the !CAL 

We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC)- 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Service Engagements. 



4. Conclusion 
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Based on the examination of the financial information and explanations given to us and 

undertaking by the management of the Company and the Administrator, we report that -

a. The security cover maintained by the company against the outstanding listed NCDs is less 

than 100%. 
b. The Debenture Trustees have recalled all the NCDs and have submitted claims to the 

Administrator under the requirements of CIRP and therefore the entire amount of NCDs are 

considered as overdue. As a result, we do not comment on the compliance by the Company 
with the covenants of the Debenture Trust Deeds. 

5. Restriction on u se 

This Certificate has been issued at the specific request of the Company pursuant to the 
requirements of the Regulations. It should not be used by any other person or for any other 

purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any 
other purpose or to any other party to which it is shown or into whose hands it may come 

without our prior consent in writing. 

We have no responsibility to update this certificate for events and circumstances occurring after 

June 30, 2024. 

For Gokhale & Sathe 
Chartered Accountants 

Firm Regn. No.103264W 

Rahul Joglekar 
Partner 
Membership No.:129389 

UDIN: Ut t ~4S8CJ Bf<-A..)vH J!3~S' 

Place: Mumbai 
Date: August 09, 2024 


