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RELIGARE ENTERPRISES LIMITED
Regd off: 1%t Floor, P-14, 45/90, P-Block, Connaught Place, New Delhi — 110001
CIN: L74899DL1984PLC146935
Phone: +91 — 11 — 4002 1400, Fax No: +91 — 11 —4002 1401

Website: www.religare.com, E-mail: investorservices@religare.com

NOTICE

Notice is hereby given that the 36" Annual General Meeting (“AGM”) of the members of Religare Enterprises
Limited (“the Company”) will be held on Thursday, December 17,2020 at 4.00 P.M. IST through Video Conferencing
/ Other Audio Visual Means (“VC” / “OAVM?”) to transact the following businesses:

Ordinary Business:

1.

To receive, consider and adopt:

a) the Audited Financial Statements of the Company for the financial year ended March 31, 2020 including
Balance Sheet as at March 31, 2020, the Statement of Profit and Loss and Cash Flow Statement for the
year ended on that date together with the Reports of the Board of Directors and the Auditors thereon.

b) the Audited Consolidated Financial Statements of the Company for the financial year ended March 31,
2020 including Balance Sheet as at March 31, 2020, the Statement of Profit and Loss and Cash Flow
Statement for the year ended on that date together with the report of the Auditors thereon.

To appoint a Director in place of Mr. Siddharth Dinesh Mehta ( DIN: 02665407), who retires by rotation and
being eligible, offers himself for re-appointment.

Special Business:

3.

To approve Grant of Options under Religare Enterprises Limited Employee Stock Option Plan 2019 (“REL
ESOP 2019 / Scheme”) to the employees equivalent to or exceeding 1% of the current issued share capital
of the Company and in this regard, to consider and if thought fit, to pass, with or without modification(s), the
following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 62(1)(b) and all other applicable provisions of
Companies Act, 2013 (the “Act”) read with Companies (Share Capital and Debentures) Rules, 2014 and
other applicable rules framed thereunder (including any amendments thereto), Securities and Exchange
Board of India (Share Based Employee Benefits) Regulations, 2014 (“SEBI ESOP Regulations”) (including
any amendments thereto), any other applicable law, regulation, policy or guideline, as applicable, the
provisions of the Memorandum of Association and Articles of Association of the Company, and the regulations/
guidelines, if any, prescribed by the Reserve Bank of India (“RBI”), the Securities and Exchange Board of
India (“SEBI”) including, without limitation, the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the “SEBI Listing Regulations”), and all
other concerned and relevant statutory, governmental authorities or departments, institutions or bodies in this
regard (collectively, the “Appropriate Authorities”) and the listing agreements entered into by the Company
with BSE Limited and the National Stock Exchange of India Limited (collectively, the “Stock Exchanges”™)
and subject to such terms and conditions or modifications thereto as may be prescribed or imposed by any
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of them while granting such approvals, consents, sanctions and permissions as may be necessary or which
may be agreed, the consent of the members of the Company be and is hereby accorded to the Board of
Directors of the Company (hereinafter referred to as the ‘Board’, which term shall include the Nomination and
Remuneration Committee constituted / re-constituted by the Board or any other committee which the Board
may constitute to act as the ‘Compensation Committee’ under the SEBI ESOP Regulations or their delegated
authority and to exercise its powers, including the powers conferred by this resolution) to offer and grant from
time to time such number of Options in one or more tranches under ‘Religare Enterprises Limited Employee
Stock Option Plan 2019 (“REL ESOP 2019 / Scheme”), exercisable into equal number of Equity Shares of
face value of Rs. 10/- each fully paid up as per terms of REL ESOP 2019, which may exceed 1% of the issued
capital (excluding outstanding warrants and conversions) of the Company at the time of grant of option to the
following permanent employee of the Company in addition to the options already granted:

Name and Designation of Eligible Employee Number of Options to be granted
Dr. Rashmi Saluja, Executive Chairperson of 35,00,000
the Company (1.35 % of the current issued share capital of the
Company)

RESOLVED FURTHER THAT the equity shares so issued and allotted under the REL ESOP 2019 shall in all
respects rank paripassu inter se and shall also in all respects rank paripassu with the then existing equity
shares of the Company.

RESOLVED FURTHER THAT the Board be and is hereby authorised to take necessary steps for listing of the
equity shares allotted under the REL ESOP 2019 on the Stock Exchanges, where the equity shares of the
Company are listed in compliance with the provisions of the SEBI Listing Regulations and other applicable
laws, rules and regulations.

RESOLVED FURTHER THAT the Company shall confirm to the accounting policies prescribed from time to
time under the SEBI ESOP Regulations and any other applicable laws and regulations to the extent relevant
and applicable to the REL ESOP 2019.

RESOLVED FURTHER THAT Board be and is hereby authorized to perform and execute all such acts, deeds,
matters and things including but not limited to making timely intimation/fillings to stock exchange(s), and to
execute all other documents required to be filed in the above connection and to settle all such questions,
difficulties or doubts whatsoever which may arise and take all such steps and decisions in this regard to give
full effect to the aforesaid resolution.”

To approve revision of remuneration of Dr. Rashmi Saluja (DIN: 01715298), Executive Chairperson of the
Company and in this regard, to consider and if thought fit, to pass, with or without modification(s), the following
resolution as a Special Resolution:

“RESOLVED THAT in furtherance to the earlier resolution passed by the members on May 28, 2020 in this
regard and pursuant to provisions of Sections 196, 197, 198 of the Companies Act, 2013 (“Act”) read with
the Rules made thereunder and Schedule V of the said Act and all other applicable provisions of the Act, if
any, and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, including any statutory
modification(s) / amendment(s) or re-enactments thereof for the time being in force and the relevant provisions
of the Articles of Association of the Company and all other applicable provisions and laws and approval(s) or
sanction(s) as may be required, and pursuant to the recommendations of the Nomination and Remuneration
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Committee and Board of Directors of the Company, the consent of the Members of the Company be and is
hereby accorded to revise w.e.f. September 02, 2020, the existing remuneration of Dr. Rashmi Saluja (DIN:
01715298), Executive Chairperson of the Company, liable to retire by rotation, by including the following
perquisites in addition to the remuneration and perquisites already approved by the shareholders:

. Company paid accommodation with all related incidental expenses, the cost of which shall be all inclusive
up to Rs. 10 Lakhs per month

The value of Allowances & Perquisites shall be taken as per Income Tax Rules, wherever applicable. In the
absence of any applicable rules, allowances & perquisites shall be valued at actual cost.

RESOLVED FURTHER THAT the other existing terms and conditions of appointment/ roles and responsibilities
of Dr. Rashmi Saluja shall remain unchanged unless otherwise modified by the Board of Directors of the
Company (herein after called the “Board” which includes Nomination and Remuneration Committee or any
other Committee of the Board).

RESOLVED FURTHER THAT the Board be and is hereby authorized to vary the terms and conditions of
appointment and remuneration with in the existing limits approved by the shareholders of the Company in
accordance with the applicable laws and in the best interest of the Company as and when needed.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, matters, deeds,
things and execute all such documents, instruments and writings as may be required and to delegate all or any
of its powers herein conferred to any Committee of Directors or any Director or officer as it may in its absolute
discretion deem necessary, expedient or desirable, in order to give effect to this resolution or to settle any
question, difficulty or doubt that may arise in giving effect to this resolution”.

To approve sale, disposal and leasing of assets exceeding 20% of the assets of the material subsidiary (ies)
of the Company and in this regard, to consider and if thought fit, to pass, with or without modification(s), the
following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Regulation 24 (6) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with the applicable provisions of the Companies Act, 2013 (including any statutory
modification(s) thereof for the time being in force) and the Material Subsidiary Policy of the Company and
subject to such other approvals as may be required, consent of the members of the Company be and is hereby
accorded to sell, lease or otherwise dispose off by creating charge, lien, mortgage, hypothecation, assignment/
securitization of portfolio/loan receivables and other encumbrances of any nature/kind, whatsoever on the
movable and immovable assets / loan portfolio / receivables of Religare Housing Development Finance
Corporation Limited (RHDFCL), a material subsidiary of the Company (“Material Subsidiary”), including
ongoing/ concluded transactions of similar nature, in one or more tranches, in favour of third party(ies)such
as bank(s), financial institution(s), non-banking financial company(ies), lender(s) and any other person(s) as
may be deemed appropriate, at such time and on such terms and conditions and in such manner as may be
necessary from time to time resulting in sale/disposal of assets of RHDFCL / the Material Subsidiary exceeding
20% of the value of the assets of RHDFCL / the Material Subsidiary on an aggregate basis during any financial
year.

RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter referred to as the “Board”
which term shall be deemed to include any committee which the Board may have constituted or hereinafter
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constitute to exercise one or more of its powers including the powers conferred hereinabove) be and is hereby
authorized to do all such acts, matters, deeds and things and give all such directions as it may in its absolute
discretion deem necessary, expedient or desirable, in order to give effect to this resolution, including without
limitation, to file all necessary applications with regulatory authorities and to appoint consultants, valuers, legal
advisors and all such agencies as may be required for the purposes of effecting the sale as aforesaid, without
being required to seek further clarification, consent or approval of the members and that the members shall be
deemed to have given their approval thereto expressly by the authority of this resolution.

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate any or all of the aforesaid
powers to any committee or employee or person by way of executing necessary power of attorney or authority
letter.

RESOLVED FURTHER THAT all actions taken by the Board in connection with any matter(s) referred to or
contemplated in any of the foregoing resolutions be and are hereby approved, ratified and confirmed in all

respects.”
By order of the Board of Directors
For Religare Enterprises Limited
Sd/-
Reena Jayara
Company Secretary
Membership No: A19122
Place: New Delhi Address: Prius Global, A-3,4,5,
Date: November 11, 2020 Sector — 125, Noida — 201 301
NOTES:

1. Considering the extra-ordinary circumstances caused by COVID-19 and in light of social distancing norms,
in terms of the General Circulars No. 20/2020 dated May 05, 2020 read with General Circular No. 14/2020
dated April 08, 2020 and General Circular No. 17/2020 dated April 13, 2020 (collectively referred to as “MCA
Circulars”) issued by the Ministry of Corporate Affairs (“MCA”) read with Circular number SEBI/HO/CFD/
CMD1/CIR/P/2020/79 dated May 12, 2020 issued by the Securities and Exchange Board of India (“SEBI”)
(hereinafter collectively referred to as “the Circulars”), companies are permitted to conduct the Annual
General Meeting through Video Conferencing / Other Audio Visual Means (“VC” / “OAVM”) during the
calendar year 2020, without the physical presence of members at a common venue. Hence, in accordance
with the Circulars, provisions of the Companies Act, 2013 (“the Act”), and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the 36" Annual General Meeting
(“AGM | Meeting”) of the Company is being held through VC /OAVM on Thursday, December 17, 2020 at
4.00 p.m. (IST). The venue of the meeting shall be deemed to be the Registered Office of the Company at 1
Floor, P-14, 45/90, P-Block, Connaught Place, New Delhi — 110001.

2. Interms of the MCA Circulars since the physical attendance of Members has been dispensed with, there is no
requirement of appointment of proxies. Accordingly, the facility of appointment of proxies by Members under
Section 105 of the the Act will not be available for the AGM.

4 Religare Enterprises Limited
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10.

1.

12.

Since the AGM will be held through VC/OAVM facility, the attendance slip, proxy form and Route Map are not
annexed to this Notice.

The Explanatory Statement pursuant to Section 102 of the Act setting out the material facts concerning the
businesses under Item No. 3, 4 & 5 of the accompanying Notice is annexed hereto. The Board of Directors of
the Company at its meeting held on November 11, 2020 considered that the special businesses under ltem
No. 3, 4 & 5, being considered unavoidable, be transacted at the AGM of the Company.

In terms of provisions of Section 152 of the Act, Mr. Siddharth Dinesh Mehta, Director retires by rotation at the
AGM. The Nomination and Remuneration Committee and the Board of Directors of the Company recommend
his re-appointment.

Relevant details in respect of Director retiring by rotation at the AGM, in terms of Regulations 26(4) and 36(3)
of the Listing Regulations and Secretarial Standard on General Meetings (“SS-2”) issued by the Institute of
Company Secretaries of India (“ICSI”) are also annexed to this Notice.

In pursuance to Section 113 of the Act, representatives of the Members may be appointed for the purpose of
voting through remote e-voting, for participation in the AGM through VC/OAVM facility and e-voting during the
AGM.

The Company has appointed M/s. KFin Technologies Private Limited, Registrars and Transfer Agent
(hereinafter called “KFintech”), to provide Video Conferencing facility for the AGM and the attendant enablers
for conducting of the AGM.

In line with the MCA Circular No. 17/2020 dated April 13, 2020, the Notice calling the AGM along with Annual
Report FY 2019-20 have been uploaded on the website of the Company at www.religare.com. The Notice can
also be accessed from the websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.com respectively and is also available on the website of
e-voting agency at https://evoting.kfintech.com.

Pursuant to the provisions of the MCA Circulars on convening AGM through VC / OVAM:

a. Members can attend the meeting through log in credentials provided to them to connect to Video
Conference. Physical attendance of the Members at the Meeting venue is not required.

b.  Facility for appointment of proxy to attend and cast vote on behalf of the member is not available.

c. Body Corporates are entitled to appoint authorised representatives to attend the AGM through VC/OAVM
and participate thereat and cast their votes through e-voting.

The facility to join the meeting shall be opened 15 minutes before the scheduled time of the AGM and shall
be kept open throughout the proceedings of the AGM. The meeting may be joined by following the procedure
mentioned in the Notice.

Members may note that the VC/OAVM facility, provided by KFintech, allows participation of at-least 1,000
Members on a first-come-first-served basis (“FIFO”). The large shareholders (i.e. shareholders holding 2% or
more shareholding), promoters, institutional investors, directors, key managerial personnel, the Chairpersons
of the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee,
auditors, etc. can attend the AGM without any restriction on account of FIFO principle.
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The attendance of the Members (members logins) attending the AGM through VC/OAVM will be counted for
the purpose of reckoning the quorum under Section 103 of the Act.

Remote e-voting: Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, as amended, Secretarial Standard on General Meetings (“SS-
2”) issued by the ICSI and Regulation 44 of the Listing Regulations, as amended and the MCA Circulars, the
Company is providing facility to its Members to exercise their right to vote on the resolutions proposed to be
passed at the AGM through remote e-voting facility being provided by KFintech.

Voting at the e-AGM: Members who could not vote through remote e-voting may avail the e-voting facility
which will be made available at the Meeting (“e-voting” ), facility to be provided by KFintech.

In case of joint holders attending the AGM, the Member whose name appears as the first holder in the order
of names as per the Register of Members of the Company will be entitled to vote.

The institutional members are encouraged to attend and vote at the AGM.

SEBI has mandated the submission of Permanent Account Number (“PAN”) by every participant in securities
market. Members holding shares in electronic form are, therefore, requested to submit PAN to their Depository
Participants with whom they are maintaining their demat accounts. Members holding shares in physical form
can submit their PAN details to the Company/Registrar and Share Transfer Agent (“RTA”). The Company had
earlier already sent notices to the shareholders through the RTA for submission of their PAN and Bank Account
details for registration / updation.

Securities of listed companies would be transferred in dematerialized form only w.e.f. April 1, 2019. In view of
the same, Members holding shares in physical form are requested to convert their holdings to dematerialized
form to eliminate all risks associated with physical shares and for ease of portfolio management. Members can
contact the Company’s RTA for assistance in this regard.

The Register of Members and Share Transfer Books of the Company will remain closed from Friday, December
11, 2020 to Thursday, December 17, 2020 (both days inclusive).

Mr. Ankush Agarwal, Partner (Membership No. F9719 & COP No. 14486) or failing him Mr. Shailesh Kumar
Singh, Partner (Membership No. F8619 & COP No. 16235) of M/s. MAKS & CO., Practicing Company
Secretaries (FRN : P2018UP067700), has been appointed as the Scrutinizer to scrutinize the remote e-voting
process and casting of vote through the e-voting system during the AGM in a fair and transparent manner.

The Scrutinizer shall, immediately after the conclusion of e-voting at the AGM, first count the votes cast during
the AGM, thereafter unblock the votes cast through remote e-voting and make, not later than 48 hours of
conclusion of the AGM, a consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, to
the Chairperson or a person authorised by him/her in writing, who shall countersign the same.

The Results declared along with the report of the Scrutinizer shall be placed on the website of the Company
i.e. www.religare.com and on the website of KFintech at https://evoting.kfintech.com immediately after the
declaration of result by the Chairperson or any person authorized by him/her in writing and the same shall be
communicated to the BSE Limited and the National Stock Exchange of India Limited. The result will also be
displayed on the Notice Board of the Company at its Registered Office. The resolutions, if passed by requisite
majority, shall be deemed to have been passed on the date of the AGM i.e. December 17, 2020.

Religare Enterprises Limited
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24.

25.

26.

27.

28.

The relevant documents referred to in this Notice and the Explanatory Statement will be available for inspection
electronically without any fees by the Members . Members seeking to inspect such documents can send an
email to investorservices@religare.com

The copy of Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act, the Register of contracts or arrangements in which Directors are interested under
Section 189 of the Act and Certificate from Statutory Auditors of the Company certifying that Company’s
Employee Stock Options Schemes being implemented in accordance with the Securities and Exchange Board
of India (Share Based Employee Benefits) Regulations, 2014 and in accordance with the resolutions of the
Members of the Company will be available electronically for inspection by the members during the AGM.

Members desirous of seeking any information relating to the annexed Annual Audited Financial Statements of
the Company for the financial year ended March 31, 2020, are requested to write to the Company on or before
Wednesday, December 09, 2020 through email to investorservices@religare.com. Same will be replied by the
Company suitably.

The Company has designated an exclusive Email ID investorservices@religare.com for redressal of
shareholders complaints/grievances. For any investor related queries, you are requested to please write to us
at the above Email ID.

Pursuant to Section 139 of the Act, appointment of the auditor i.e. M/s S.S. Kothari Mehta & Co., Chartered
Accountants, (Firm Registration No. 000756N) was made by the members in their AGM held on September 21,
2017 for a period of five years i.e. from the 33 AGM till the 38" AGM, subject to the ratification at every AGM.
However, in view of the notification dated May 7, 2018 issued by the Ministry of Corporate Affairs, requirement
for ratification of appointment of auditor has been abandoned.

Procedure for obtaining the Annual Report, AGM notice and e-voting instructions by the shareholders
whose email addresses are not registered with the depositories or with RTA on physical folios:

On account of threat posed by COVID-19 and in terms of the MCA and SEBI Circulars, the Company has
sent the Annual Report, Notice of AGM and e-voting instructions only in electronic form to the registered
email addresses of the shareholders whose email addresses are registered with the Company / Depositories.
Therefore, those shareholders who have not yet registered their email address are requested to get their email
addresses registered by following the procedure given below:

1. Those shareholders who have registered/not registered their mail address and mobile number including
address and bank details may please contact and validate/update their details with the relevant Depository
Participant in case of shares held in electronic form and with the Company’s Registrar and Share Transfer
Agent M/s. KFintech, in case the shares held in physical form.

2. Shareholders who have not registered their mail address and in consequence the Annual Report, Notice
of AGM and e-voting notice could not be serviced may temporarily get their email address and mobile
number provided with the Company’s Registrar and Share Transfer Agent, KFintech, by clicking the link:
https://ris.kfintech.com/email_registration/ for sending the same. Shareholders are requested to follow
the process as guided to capture the email address and mobile number for sending the soft copy of the
notice and e-voting instructions along with the User ID and Password. In case of any queries, shareholder
may write to einward.ris@kfintech.com.
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3. Shareholders may also visit the website of the company www.religare.com or the website of the Registrar
and Transfer Agent https://evoting.kfintech.com for downloading the Annual Report and Notice of the AGM.

4. Alternatively member may send an e-mail request at the email id einward.ris@kfintech.com along with
scanned copy of the signed request letter providing the email address, mobile number, self-attested PAN
copy and Client Master copy in case of electronic folio and copy of Share Certificate in case of physical
folio for sending the Annual report, Notice of AGM and the e-voting instructions.

Instructions for the Members for attending the AGM through Video Conference:

1.

Member will be provided with a facility to attend the AGM through video conferencing platform provided by M/s
KFin Technologies Private Limited. Members may access the same at https://emeetings.kfintech.com under
shareholders/members login by using their remote evoting credentials. The link for AGM will be available in
shareholder/members login where the EVENT and the name of the Company can be selected. Please note
that the members who do not have the User ID and Password for e-voting or have forgotten the User ID and
Password may retrieve the same by following the remote e-voting instructions mentioned as below.

a. Launch internet browser (chrome/firefox/safari) by typing the URL: https://emeetings.kfintech.com

b. Enter the login credentials (i.e. User ID and password)

c. After logging in, click on “Video Conference” option

d. Then click on camera icon appearing against the AGM event of the Company to attend the meeting
Members are encouraged to join the Meeting through Laptops with Google Chrome for better experience.

Further, Members will be required to allow Camera, if any, and hence use Internet with a good speed to avoid
any disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due to fluctuation in their respective network. It is therefore
recommended to use stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

Members, who would like to express their views or ask questions during the AGM, need to register themselves
as a speaker by clicking on the ‘Speaker Registration’ option available on the screen after login at https://
emeetings.kfintech.com. The Speaker Registration option will be open during December 14, 2020 to
December 15, 2020. Only those members who are registered will be allowed to express their views or ask
questions. The Company reserves the right to restrict the number of questions and number of speakers,
depending upon the availability of time for the AGM. Members may also send their request from their registered
email address mentioning their name, DP ID and Client ID number/Folio number and mobile number, to reach
the Company’s email address investorservices@religare.com at-least 48 hours in advance before the start of
the AGM i.e. by December 15, 2020.

Instructions for members for remote e-Voting

1.

The Remote e-voting period commences on Monday, December 14, 2020 (9:00 A.M. IST) and ends on
Wednesday, December 16, 2020 (5:00 P.M. IST). During this period, Members of the Company, holding shares
either in physical form or in dematerialized form, as on Thursday, December 10, 2020 (hereinafter called as
the “Cut-off Date”), may cast their votes electronically.

Religare Enterprises Limited
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The remote e-voting module shall be disabled for voting thereafter. Once the vote on a resolution(s) is cast by
the Member, the Member shall not be allowed to change it subsequently.

Remote e-voting: Information and Instructions

(A)

10.

11.

In case a Member receives an email from Kfintech [for Members whose email IDs are registered with the
Company/Depository Participants (s):

Launch internet browser by typing the URL: https://evoting.kfintech.com.

Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID will be
EVEN (E-Voting Event Number) 5713 followed by folio number. In case of Demat account, User ID will
be your DP ID and Client ID. However, if you are already registered with KFin Technologies for e-voting,
you can use your existing User ID and password for casting your vote.

After entering these details appropriately, click on “LOGIN”.

You will now reach password change Menu wherein you are required to mandatorily change your
password upon logging in for the first time. The new password shall comprise of minimum 8 characters
with at least one upper case (A- Z), one lower case (a-z), one numeric value (0-9) and a special character
(@.#,9, etc.,). The system will prompt you to change your password and update your contact details like
mobile number, email ID etc. on first login. You may also enter a secret question and answer of your
choice to retrieve your password in case you forget it. It is strongly recommended that you do not
share your password with any other person and that you take utmost care to keep your password
confidential.

You need to login again with the new credentials.
On successful login, the system will prompt you to select the “EVENT” i.e., ‘Name of the Company”

On the voting page, enter the number of shares (which represents the number of votes) as on the
Cut-off Date under “FOR/AGAINST” or alternatively, you may partially enter any number in “FOR” and
partially “AGAINST” but the total number in “FOR/AGAINST” taken together shall not exceed your total
shareholding as on the Cut-off Date. You may also choose the option ABSTAIN. If the Member does
not indicate either “FOR” or “AGAINST” it will be treated as “ABSTAIN” and the shares held will not be
counted under either head.

Members holding multiple folios/demat accounts shall choose the voting process separately for each
folio/demat accounts.

Voting has to be done for each item of the notice separately. In case you do not desire to cast your vote
on any specific item, it will be treated as abstained.

You may then cast your vote by selecting an appropriate option and click on “SUBMIT”.

A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once you have
voted on the resolution (s), you will not be allowed to modify your vote. During the voting period, Members
can login any number of times till they have voted on the Resolution(s).
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12. Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are also required to send
scanned certified true copy (PDF Format) of the Board Resolution/Authority Letter etc., together with
attested specimen signature(s) of the duly authorised representative(s), to the Scrutinizer at email
scrutinizer.maks@gmail.com with a copy marked to evoting@kfintech.com and evoting@karvy.com. The
scanned image of the above mentioned documents should be in the naming format “Corporate Name_
Event No.”

(B) In case of a Member whose email IDs are not registered /updated with the Company/Depository
Participants (s):

1. Members holding shares in physical mode, who have not registered /updated their email addresses are
requested to register / update the same with the with the Company’s Registrar and Share Transfer Agent,
KFintech, by clicking the link: https:/ris.kfintech.com/email_registration/ . Alternatively member may
send an e-mail request at the email id einward.ris@kfintech.com along with scanned copy of the signed
request letter providing the email address, mobile number, self-attested PAN copy and Client Master copy
in case of electronic folio and copy of Share Certificate in case of physical folio.

2. Members holding shares in dematerialized mode who have not registered /updated their email addresses
with their Depository Participants are requested to register / update their email addresses with the
Depository Participants with whom they maintain their demat accounts.

3. After due verification, KFintech will forward your login credentials to your registered email address.
4. Follow all the instructions at Sr. No. 1 to 12 as mentioned in I.(A). above, to cast your vote.
Instructions for members for e-Voting during the AGM session:

1. Only those Members/ shareholders, who will be present in the AGM through Video Conference facility and
have not casted their vote through remote e-voting are eligible to vote through e-voting during the AGM.

2.  However, members who have voted through remote e-voting will be eligible to attend the AGM
OTHER INSTRUCTIONS

1. A person who is not a Member as on the Cut-off Date should treat this Notice for information purposes
only. A person whose name is recorded in the register of members or in the register of beneficial owners
maintained by the depositories as on the Cut-off Date i.e. Thursday, December 10, 2020 only shall be
entitled to avail the facility of remote e-voting or for participation at the AGM and e-voting thereat.

2. The voting rights of the Members shall be in proportion to the paid-up value of their shares in the total voting capital
of the Company as on the Cut-off Date i.e. Thursday, December 10, 2020. Due to non-payment of dividend
by the Company for last two years on 0.01% 2,50,00,000 Non-cumulative Non-convertible Redeemable
Preference Shares (“Preference Shares”) of face value of Rs. 10/-(Rupees Ten) each, the shareholders
holding aforesaid Preference Shares of the Company as on Cut-off Date will also be entitled to vote on the
resolution mentioned in the AGM Notice in proportion to the Preference Shares held by them. Hence, the AGM
Notice is being sent to them along with other members.

3. The total voting capital of the Company for determining the voting rights of members as on Cut-off Date will be
283,925,152 Shares (i.e. including 258,925,152 Equity Shares and 25,000,000 Preference Shares).
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4. In case of any query and/or grievance, in respect of voting by electronic means, Members may refer to the Help
& Frequently Asked Questions (FAQs) and E-voting user manual available at the download section of https://
evoting.kfintech.com (KFin Technologies Website) or contact Mr. S V Raju of KFin Technologies Private Limited,
Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda, Hyderabad - 500 032 at 040-
67162222 or at 1800 345 4001 (Toll Free).

5. You can also update your mobile number and e-mail id in the user profile details to get e- voting confirmation and
which may be used for further communications.

6. In case a person has become a Member of the Company after dispatch of AGM Notice but on or before the Cut-
off Date for e-voting i.e., Thursday, December 10, 2020, he/she may obtain the User ID and Password in the
manner as mentioned below :

i. If the mobile number of the member is registered against Folio No./ DP ID Client ID, the member may send
SMS: MYEPWD <space> E-Voting Event Number+Folio No. or DP ID Client ID to 9212993399

Example for NSDL:

MYEPWD <SPACE> IN12345612345678
Example for CDSL:

MYEPWD <SPACE> 1402345612345678
Example for Physical:

MYEPWD <SPACE> XXXX1234567890

ii. If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client ID, then on
the home page of https://evoting.kfintech.com, the member may click “Forgot Password” and enter Folio
No. or DP ID Client ID and PAN to generate a password.

iii. Member may call KFinTechnologies’s toll free number 1800-345-4001 (from 9.00 a.m. to 5.00 p.m.).

By order of the Board of Directors
For Religare Enterprises Limited

Sd/-

Reena Jayara

Company Secretary

Membership No: A19122

Place: New Delhi Address: Prius Global, A-3,4,5,
Date: November 11, 2020 Sector — 125, Noida — 201 301
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 (“ACT”

The following statement sets out all material facts relating to the Special Businesses mentioned in the Notice
ITEM NO.3

As per the Regulation 6(3) of the Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014 (“SEBI ESOP Regulations”), approval of member(s) by way of a separate Special Resolution
is also required to be obtained by the Company, if the Scheme involves grant of options to identified employees,
during any one year, equal to or exceeding one percent of the issued capital (excluding outstanding warrants and
conversion) of the Company at the time of grant of Option.

Dr. Rashmi Saluja was appointed as Executive Chairperson of the Company w.e.f. February 26, 2020 upon receipt
of approval of the RBI for the said appointment. The said appointment has been approved by the shareholders of
the Company through postal ballot on May 28, 2020, the results of which were announced on May 29, 2020. In the
said postal ballot, approval of shareholders via separate special resolution was also taken for grant of 50,00,000
stock options to Dr. Rashmi Saluja, in excess of 1% of the issued share capital of the Company which were granted
to her on June 01, 2020.

Given the dynamic and frequently changing business environment in which the Company is currently operating, it
is imperative that the current leadership is heavily invested in growing the organization and is aligned in building a
long-term business with high shareholder return. In this phase, granting Stock Options is an ideal vehicle for boosting
the growth focus of Religare Group by reiterating to the employees that they are partners of the organization and
ensuring that there is clear alignment of payout with core business performance, with strong linkage to shareholder
value creation.

Further, considering the criticality of role of Executive Chairperson heading the organization at such challenging
times, the Board based on the recommendation of the Nomination and Remuneration Committee of the Company
has recommended for approval of the shareholders, further grant of 35,00,000 stock options to Dr. Rashmi Saluja
which are exceeding 1% of the current issued share capital of the Company in FY 2020-21, the details of which
are mentioned in the proposed resolution as set out in ltem No. 3 of this Notice. The grant of these Employee
Stock Options has been proposed to incentivize driving performance leading to improved corporate growth and
profitability.

The Board accordingly recommends the Special Resolution set out at Item No. 3 of this Notice for approval by the
members by way of Special Resolution.

None of the Directors and Key Managerial Personnel of the Company or their respective relatives except Dr.
Rashmi Saluja, is concerned or interested, financially or otherwise, in the said resolution set out in this Notice.

ITEM NO.4

Dr. Rashmi Saluja (DIN: 01715298) has been appointed as Executive Chairperson of the Company for a period of
3 (three) years with effect from February 26, 2020 till February 25, 2023 by means of special resolution passed by
the members of the Company through postal ballot on May 28, 2020, the result of which was submitted on May 29,
2020 on the terms and conditions including payment of remuneration as mentioned therein.
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Considering the current prevalent market practice of Executive compensation and benefits, the seniority and
criticality of the position and for attracting and retaining talent, the Nomination and Remuneration Committee (NRC)
and the Board of Directors of the Company in their respective meetings held on September 02, 2020, subject to the
approval of the members of the Company, accorded their approval for revision of the remuneration of Dr. Rashmi
Saluja, Executive Chairperson by including the perquisite of Company paid accommodation and related incidental
expenses upto Rs. 10 Lakhs per month w.e.f. September 02, 2020, in addition to the existing remuneration and
perquisites already approved by the Shareholders, for the remaining period of her tenure up to February 25, 2023
with the authority granted to the Board of Directors (herein after referred to as the Board which term shall be deemed
to include the Nomination and Remuneration Committee) from time to time to alter / revise the remuneration /
terms and conditions in the best interests of the Company with in the overall limits of approvals obtained from the
shareholders.

Pursuant to the provisions of Section 196, 197 and 198 of the Act read with Schedule V, a company having
inadequate / nil profits, may subject to certain conditions including the passing of a special resolution, pay such
remuneration to its managerial personnel as may be decided by the Board of Directors on the recommendation of
the Nomination and Remuneration Committee.

Since, the Company has incurred losses till the FY 2020; the managerial remuneration may be paid on the basis of
provisions of Schedule V of the Act. Accordingly, the approval of shareholders is proposed to be sought by way of
a Special Resolution for the revision of remuneration of Dr. Rashmi Saluja, Executive Chairperson of the Company.

The details of proposed revision of remuneration of. Dr. Rashmi Saluja are as set out in the resolution which is
subject to your approval.

The additional information as required under Section Il of Part Il of Schedule V of the Act with respect to the
Company and the managerial personnel for whose remuneration the matter relates are mentioned hereunder:

1. General Information:

a) Nature of Industry: Religare Enterprises Limited (the Company / REL) offers an integrated suite of
financial services through its underlying subsidiaries and operating entities. The Company is a Core
Investment Company registered with the Reserve Bank of India.

b) Date or expected date of commencement of commercial production:

The Company is engaged in the financial services activities and as such there is no date of commencement
of commercial production.

c) Incase of new companies, expected date of commencement of activities as per project approved
by financial institutions appearing in the prospectus:

Not Applicable
d) Financial performance based on given indicators:

Financial performance based on standalone and consolidated financial results of the Company for the
Financial Years 2018-19 and 2019-20 are as under:
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PARTICULARS STANDALONE CONSOLIDATED
(Rs. in Crore) (Rs. in Crore)
2018-19 2019-20 2018-19 2019-20
Total Income 35.17 60.59 | 2,381.01 2,397.48
Total Expenditure 181.28 200.75| 3,884.45 3,257.46
Profit / (Loss) After Exceptional Items and Before (146.11) (310.16) | (1,503.44)| (1,029.98)
Tax
Share in Profit / (Loss) of Associates (Net) - - (0.09) (0.13)
Profit / (Loss) After Share In Profit / (Loss) of Joint - -1 (1,503.53) [ (1,030.11)
Ventures and Before Tax
Profit / (Loss) After Tax For The Year (146.11) (310.16) | (1,500.95)| (1,037.98)
Other Comprehensive Income (“OCI”) 0.16 (0.52) 3.95 13.84
Total Comprehensive Income For The Year (145.95) (310.68) | (1,497.00) | (1,024.14)
Total Comprehensive Income For The Year - - -
Attributable to:
a) Owners Of The Company (145.95) (310.68) | (1,283.52) (920.56)
b) Non-Controlling Interest - - (213.48) (103.57)

Foreign Investments or collaborations, if any: The Company has one direct foreign subsidiary i.e.
Religare Global Asset Management Inc. in USA which was held as indirect subsidiary by the Company
through RGAM Investment Advisors Private Limited (“RGAM India”) till December 29, 2017. Effective
December 29, 2017, upon merger of RGAM India with the Company, RGAM Inc. became direct subsidiary
of the Company. RGAM Inc. is currently under a plan of liquidation and has surrendered the license as
Investment Adviser from Securities and Exchange Commission, USA w.e.f. September 15, 2016.

Information about the Managerial Personnel:

a)

Background Details:

Dr. Rashmi Saluja is a Doctor and an Entrepreneur. She is an MBBS, MD, LL.B., PhD & MBA (Finance)
by qualification. Dr. Saluja has administrative experience of more than 25 years, setting up institutions
and being involved in social and charitable activities.

As Executive Chairperson of Religare Enterprises Limited, Non-Executive Chairperson of Care Health
Insurance Limited (formerly Religare Health Insurance Company Limited) and Religare Broking Limited
and Chairperson cum Managing Director of Religare Finvest Limited, subsidiaries of the Company, Dr.
Saluja has been leading the organisation from the front, through challenging times, to build a strong and
integrated financial services group.

Proposed & Past Remuneration & Recognition or Awards: Proposed revision in the Remuneration of
Dr. Rashmi Saluja is mentioned in the resolution set out in the Notice.
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During the last 2 financial years, the remuneration received by her from the Company is as below:
Amount (Rs.)

Designation Particulars of Payments FY 2019-20( FY 2018 -19
As Executive Chairperson Salary & Allowances 41,85,140 NA
(from Feb 26, 2020 to Mar 31, 2020) —

Joining Bonus 50,00,000 NA
As Independent Director Sitting Fees for attending the 21,80,000* 5,20,000

Board & Committee Meetings

Total 1,13,65,140 5,20,000

*till February 26, 2020 i.e. date of becoming the Executive Chairperson

c)

Job Profile and Suitability:

Considering the current circumstances of the Company and the group, there was an urgent need to induct
a cohesive and stable leadership who could manage the day to day affairs and impart strategic guidance
to the management of the Company and its subsidiaries. There have been consecutive senior level exits
in the recent past, including cessation of Group CEO on July 19, 2019, which created a vacuum for an
ideal leader to guide the Company in its revival phase and make significant contributions in driving the
Company towards stability.

In order to bring in the strategic guidance and leadership to the Company’s Management and Board,
Dr. Rashmi Saluja was requested to take charge of affairs of the Company and act as an Executive
Chairperson in the interest of the Company and shareholders. The Board of Directors are of opinion,
that under the leadership of Dr. Rashmi Saluja, the Company and the Group will tide over the current
crisis, boost employee morale, gain confidence of the various authorities and regulators; attract fresh
investments in the Company and the Group for its revival.

Comparative remuneration profile with respect to the industry, size of the Company, profile of the
position and person:

Taking into consideration the nature of the industry in which the Company operates, size of the Company,
responsibilities shouldered by Dr. Rashmi Saluja in leading the Group in the current difficult times and the
industry benchmarks, providing Company paid accommodation with all reasonable incidental expenses,
up to Rs. 10 Lakh per month, in addition to the existing remuneration and perquisites already approved
by the shareholders to Dr. Rashmi Saluja, Executive Chairperson is justified and is comparable to
remuneration paid in the financial services industry.

Pecuniary relationship directly or indirectly with the Company or relationship with the managerial
personnel, if any:

Except Dr. Rashmi Saluja for proposed revision of remuneration in the capacity of Chairperson, none
of the Directors/Key Managerial Personnel of the Company/ their relatives is, in any way, concerned or
interested, financially or otherwise, in the Special Resolution set out at Item No. 4 of the Notice. Further,
Dr. Rashmi Saluja is also not related to any director or managerial personnel of the Company.
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Other Information

Reasons for loss & Steps taken or proposed to be taken for improvements & Expected increase in
productivity and profits in measurable terms:

Religare Enterprise Limited (‘REL’ or ‘Company’) is a holding company with investments in its subsidiaries
across financial services businesses viz. Lending, Health Insurance and Retail Broking which REL had seeded,
nurtured and built these businesses over time. Accordingly, REL is registered as a Core Investment Company
(CIC) with the Reserve Bank of India (RBI). While REL charges its subsidiaries a nominal fees towards
providing corporate or advisory services but it doesn’t have any other core business operations or revenue
from outside parties or customers. REL incurs cost towards governance, advisory, legal, capital raising, brand,
technology support related to its underlying portfolio investment companies. REL expects to generate majority
of its revenue, profits and consequently shareholder returns from dividends and/ or capital gains from portfolio
of businesses in its subsidiaries. As at March 31, 2020, REL’s total investments in its subsidiaries and affiliates
amounted to Rs. 2,059.01 cr. and are predominantly in form of equity investments.

The Company has been facing challenging times due to problems in the lending vertical i.e. Religare Finvest
Limited (RFL) on account of past irregularities done by promoters and ex-management which resulted into
putting RFL under the Corrective Action Plan (CAP) by RBI in January 2018 which inter-alia prohibits RFL from
expansion of credit / investment portfolios other than investment in government securities and advised RFL to
not pay any dividends. Since then RFL has been focussed on collection and recoveries to meet it repayment
obligations to the Lenders. To overcome same, RFL along with the Company is working on the revised Debt
Resolution Plan with its lenders and regulators and to induct a strategic investor. Religare Housing Development
Finance Corporation Limited though a profitable business is facing the cascading effect of the problems in its
immediate parent entity RFL.

The broking business is headed by the Company’s wholly owned subsidiary Religare Broking Limited (RBL)
which made of loss of Rs 21.46 cr. in FY 2019-20. RBL has been suffering from capital and liquidity squeeze
which has constrained the growth of its business volume, though the inherent clientale, infrastructure and
technology platform of RBL is robust. RBL'’s credit rating has been downgraded primarily due to financial
stress at group level and this restricted bank finance and capital for the business. The Company and RBL's
management is making concerted efforts to improve the situation.

The new Board and Management team has played a critical role and helped the Group restore confidence
amongst various stakeholders i.e. Investors, Lenders, Employees and Business Partners, etc. The Company
and RFL are pursuing all regulatory and legal actions, both civil and criminal, to ensure recovery of funds
siphoned from Religare group. The Company has also raised necessary capital directly and through its
subsidiaries towards the growth of the underlying businesses in its material subsidiaries. Resolution of some
of the past disputes and legacy issues are also the highlights of this financial year. The Company is of the view
that these measures have contributed towards business and financial wellbeing of the Company. The efforts
have helped raise necessary capital for growth businesses and also move towards resolution of legacy issues
and financial stress of lending business. The ongoing efforts should result in value accreditation and financial
improvement for the Group as well as the Company and take it towards profitability. The Company is also of
the view that with overall improvement of financial situation of the Group it will be able to attain the past glory.

The Board accordingly recommends the Special Resolutions set out at Item No. 4 of this Notice for approval
by the members by way of Special Resolution.

None of the Directors and Key Managerial Personnel of the Company or their respective relatives except Dr.
Rashmi Saluja, is concerned or interested, financially or otherwise, in the resolution set out in this Notice.
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ITEM NO. 5

The members are apprised that approval of shareholders of the Company by way of a special resolution is required
under Regulation 24(6) of the SEBI (Listing Obligations and Disclsoure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”) for selling, disposing and leasing of assets amounting to more than 20% (twenty per cent)
of the assets of the material subsidiary on an aggregate basis during a financial year, unless inter alia the sale/
disposal/lease is made under a scheme of arrangement duly approved by a Court / Tribunal.

Members are requested to note that Religare Housing Development Finance Corporation Limited (‘RHDFCL”) is a
material subsidiary of the Company under Lending vertical held through Religare Finvest Limited (“RFL”).

RHDFCL is currently facing liquidity crunch due to Asset-Liability mismatch which may lead to stress in timely
repayments of the obligations to the lenders. Due to cascading effect of past problems in RFL (immediate parent
of RHDFCL) and consequential low credit rating, the existing facilities of RHDFCL are unlikely to be rolled over by
the lendors. To ensure RHDFCL meets its repayment obligations to the lenders from time to time in future, RHDFCL
may have to securitize/sell its loan receivables by way of sale/ assignment /securitization/transfer etc., which may
exceed 20% (twenty per cent) of the assets of RHDFCL during the year.

Since, aforementioned prospective Sale/Assignment/ Securitization of loan receivables of RHDFCL may result
in disposal in excess of 20% (twenty per cent) of its total assets during a financial year, an enabling approval
of shareholders of the Company by way of special resolution is being sought to enable RHDFCL to execute the
proposed sale/assignment/ securitization of its loan receivables from time to time so that it can meet its repayment
schedule of market liabilities.

The Board accordingly recommends the Special Resolution set out at Item No. 5 of this Notice for approval by the
members by way of Special Resolution.

None of the Directors and Key Managerial Personnel of the Company or their respective relatives are, in any way,
concerned or interested, financially or otherwise, in the said Special Resolution.

By order of the Board of Directors
For Religare Enterprises Limited

Sd/-

Reena Jayara

Company Secretary

Membership No: A19122

Place: New Delhi Address: Prius Global, A-3,4,5,
Date: November 11, 2020 Sector — 125, Noida — 201 301
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Annexure to the Notice dated November 11, 2020

Additional Information for Director retiring by rotation/ seeking appointment at the AGM:

1.  Name of Director seeking appointment: Mr. Siddharth Dinesh Mehta
2. Date of Birth/ Age: June 26, 1978/ 42 Years
3. Date of first Appointment on Board: July 30, 2019
4. Qualifications, Experience and expertise in specific functional area:
Mr. Siddharth Dinesh Mehta is the founder and CIO of Bay Capital Partners Ltd, an India focused investment
firm. He has a career spanning over 20 years, of which he has spent 16 years investing in India.
Mr. Mehta has been a successful investor and has been credited with several notable investments over the
years.
He previously also served as the Chairman of Sterling Holidays Ltd where he led the turnaround process and
was instrumental in its merger with Thomas Cook Ltd to create one of the largest travel and hospitality groups
in the Indian sub-continent.
He holds a bachelor’s degree in Business Management and Finance from King’s College, University of London.
5. Remuneration last drawn, if any: In FY 2019-20, he has drawn a sitting fees of Rs. 3 Lakhs for attending the
meeting of the Board of Directors and the Committees.
6. Shareholding in the Company: Nil
7. No. of Board Meetings attended during the year: In FY 2019-20, he has attended 6 Board Meetings
8. Terms and Conditions of appointment:Mr. Siddharth Dinesh Mehta will be Non-Executive Non-Independent
Vice-Chairperson of the Company, liable to retire by rotation.
9. Directorship held in other Companies as on date:
1.  Care Health Insurance Limited (formerly Religare Health Insurance Company Limited)
2. Bay Capital Advisors Private Limited
3. Bay Capital India Fund Limited
4. Park Chinois
5. Bay Capital Partners Limited
6. Pebble Holding Pte. Ltd.
7. Bay Capital India Fixed Income Fund Limited
8. Bay Capital Investments Ltd
9. Bay Capital India Fund QP
10. Bay Capital Feeder Fund
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10. Membership/Chairmanship of Committees as on date:

1.

S. No Name of Company Name of Committee Designation
(Chairman/Member)
1 Religare Enterprises Limited Nomination and Remuneration Member
Committee
Investment, Borrowing and Share Member
Allotment Committee
Stakeholders Relationship Committee Member
Asset Liability Committee Member
Risk Management Committee Member
Corporate Social Responsibility Member
Committee
RPT Sub-Committee Member
IT Strategy Committee Member
2 [Care Health Insurance Limited Audit Committee Member
(formerly Religare Health Insurance | pjiotment Committee Member
Company Limited) Investment Committee Member
Policyholders Protection Committee Member
Risk Management Committee Member
Corporate Social Responsibility Member

Committee

Relationship with other Directors

No inter-se relationship between Mr. Siddharth Dinesh Mehta and other Directors of the Company.
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~— Values that steer us ahead —

Passion
To demonstrate tremendous energy and enthusiasm at all times and act entrepreneurially to
achieve organizational objective.

dab
S |

Innovation

To constantly challenge the status quo and to look beyond mundane ways of working and
think out of the box.

dab
S |

Ambition

To think big: Aspire to achieve seemingly impossible and to set highest standards of
performance.

4ab
99
Diligence
To make constant and earnest efforts to accomplish whatever is undertaken and to adhere
to defined processes and systems.

dab
9
Team Work
To build relationships to ensure collaboration and integration across business groups /
boundaries and to act to build a positive spirit, morale and co-operation within and across
teams, take action to resolve team conflict.
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Message from the Chairperson

Dear Shareholders,

We at Religare, truly believe that businesses built through passion,
perspiration, perseverance and preserving our values, shall always
be successful in long run. Our path to success may be filled with
roadblocks but we see them as stepping stones to go farther and
higher. In this continuous journey, the new Board and Management
at Religare Enterprises Limited (REL) is leaving no stone unturned
to reinvent the Religare Group by strategically reviving and growing
different businesses of your Company.

As you know, your Company has three key businesses under its
subsidiaries i.e. Insurance, Lending and Retail Broking and each of
them achieved critical business objectives in Financial Year 2019-
20 (FY20). Our Insurance subsidiary, Care Health Insurance Limited

(CHIL) (formerly known as Religare Health Insurance Company Limited) has crossed the gross written premium
of Rs 2,400 crore in FY20, achieving 31% growth in comparison to last year. CHIL is one of the fastest growing
insurance company in India, which has turned profitable within 8 years of operations; the PAT for FY20 was Rs
66 crore. CHIL also raised equity capital of Rs 58.5 crore in FY20 and recently in June 2020, it received primary
investment of Rs 300 crore from a marquee private equity fund. REL currently holds 71.84% equity stake in CHIL.

The MSME lending NBFC and wholly owned subsidiary of REL, Religare Finvest Limited (RFL), has taken several
important actions during the year, to correct its asset liability mismatch and resume normal business operations.
RFL, which is under Reserve Bank of India’s (RBI) Corrective Action Plan (CAP), focused vigorously on its
collections and recovery efforts and repaid Rs 1,517 crore to its lenders during FY20. RFL had put together a Debt
Restructuring Plan (DRP), which was approved by a majority of its lenders in FY20. Under June 7, 2019 circular of
RBI, a strategic investor was acquiring the business, however the investor could not get the regulatory approval for
the transaction. Nevertheless, RFL is again making renewed efforts, working with lenders, investors and regulator,
towards its full-fledged revival. Our affordable Housing Finance business is still in nascent form with a loan book of
Rs 603 crore and it is profitable making a PAT of Rs 4.9 crore in FY20.

The Retail Broking business is primarily undertaken by Religare Broking Limited (RBL), a wholly owned subsidiary
of REL. RBL has more than 900 points of presence spanning 400+ towns and cities across the length and breadth
of India and it services more than 1 million unique customers. During FY20, the turnover of Broking business
increased by ~ 6% and RBL reported consolidated revenue of Rs 220 crore. RBL is investing in Products and
Technology and more than 60% of its transaction are now moved to online channels. We expect coming year to be
a turnaround year for Broking business on both volume and profitability fronts.

During FY20, your Company also received primary capital of Rs 161.5 crore as warrant conversion money and Rs
200 crore from the sale of 6.39 % stake in CHIL. The Company utilized these funds in paying of its obligations and
investing in subsidiaries. During the year your Company actively pursued all legal and recovery cases and also
amicably settled past disputes which were acting as bottlenecks in Company’s growth. The legal case with a Private
Bank and Marquee PE investors of RFL were also settled & closed amicably by your Company.

8 Religare Enterprises Limited



| strongly feel that we have now set a very strong foundation for the Group in terms of capital, governance, leadership,
culture, business strategy and operations, and this would usher us towards an era of growth and profitability. | am
confident that the true value and potential of your Company will surely be unlocked in coming times. | express my
sincere thanks to all shareholders for supporting the Company in all its efforts.

Stay safe and stay healthy.

With Best Regards,
Dr. Rashmi Saluja
Executive Chairperson
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Our Businesses

Religare Enterprises Limited (‘REL or ‘Company’) is a Core Investment Company (CIC) registered with the Reserve
Bank of India (RBI). REL is also the listed holding company for the subsidiaries conducting diversified financial
services businesses of the group. The four key financial services businesses undertaken through its subsidiaries
are as following:

A.

B.

C.

D.

Insurance (Health & Travel) - Care Health Insurance Limited (CHIL)
SME Finance NBFC - Religare Finvest Limiited (RFL)
Housing Finance (Affordable) - Religare Housing Development Finance Corporation Limited (RHDFCL)

Retail Broking - Religare Broking Limited (RBL)

All these Religare Group (REL & subsidiaries) businesses have independent management teams to conduct their
day-to-day operations. REL supports its subsidiaries by providing requisite Growth Capital, Board Oversight &
Governance, Brand Equity, Strategic Advisory & Consulting and need based Corporate Services (Legal, Technology,
HR, etc.). The Religare Group has access to a wide reach of customers — 1 million+ policy holders in insurance
business, 1 million+ broking customers, more than 26k+ customer served through MSME finance & 10k+ customers
contacts in affordable housing finance. As on March 31, 2020 Group has overall employee base of more 10,700
professionals servicing diversified set of customers and Group has reach to around 1,000+ locations around India.

A.

Insurance (Health & Travel) - Care Health Insurance Limited (CHIL)

CHIL which ranks number 3 in terms of GDP amongst the Stand Alone Health Insurance Companies (SAHI) is
71.84% held by REL. CHIL commenced business in 2012 and has a network presence at 1,000+ locations across
country with 156 branches and 10,000+ hospitals empaneled for cashless claims. It has a product bouquet
of 23 products encompassing group, travel, fixed benefit and indemnity categories to serve varied customer
needs. CHIL has a differentiated service offering from corporate business, like wellness programs & preventive
health check-up thereby helping in negotiating higher premiums & improves customer stickiness. It follows
a multi-channel distribution strategy through agency, brokers, corporate agents, online and bancassurance
and its major focus is on retail and SME customers. CHIL has also successfully completed Ayushman Bharat
mandate (government scheme) in Chhattisgarh. The company continued to invest in Digital properties for its
customers, partners and its employees.

SME Finance NBFEC - Religare Finvest Limited (RFL)

Religare Finvest Limited (RFL), is a wholly owned subsidiary of REL as on March 31, 2020, is registered
with RBI as a non-deposit taking, systemically important Non-Banking Financial Company (NBFC-ND-SI).
RFL’s business is focused on providing debt capital to Small & Medium Enterprises (SMEs) to enable them
to enhance their productive capacity and throughput. It is amongst the first NBFCs in India to focus on this
segment, having started the business in 2008 and by 2016, RFL had grown to build a peak business book of
over Rs 16,000 crore to become one of the largest SME financing platforms in India. Currently, RFL has an
employee base of over 350 and it has 20 branches pan India, servicing 24 locations. RFL's product offerings
comprise of:

v" SME-Secured: RFL’'s SME-Secured product enables its customers to obtain loans against their residential
or commercial property. Loans offered under this product may be utilized towards different purposes
including business expansion and purchase of plant and machinery.
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Our Businesses

v" SME-Unsecured: This product caters to working capital and other financial requirements of small and
medium enterprises, self-employed businessmen and professionals. Loans are granted after an in-depth
and detailed financial analysis and credit underwriting of the clients.

v" Short Term Trade Finance: This product empowers our customers to bridge their short term financial
gaps. Our short term trade finance gives freedom to SMEs to avail financing against purchase payables.

C. Housing Finance - Religare Housing Development Finance Corporation Limited (RHDFCL)

Religare Housing Development Finance Corporation Limited (RHDFCL), a step down subsidiary of REL in
which REL holds 87.5% equity stake through RFL, offers residential collateral backed mortgage loans for
home purchase, construction, extension & renovation along with loan against residential property to customers
both formal & informal income segment essentially belonging to the low & medium income groups. RHDFCL
is registered Housing Finance Company (Non-deposit taking) with a SARFAESI License. RHDFCL operates
through 27 branches as on March 31, 2020 and has a diversified geographical presence across Delhi NCR,
Rajasthan, Maharashtra, Gujarat, Madhya Pradesh, Tamil Nadu, Karnataka, Telangana and Andhra Pradesh.
The company has remained profitable in each year of its operations since it became a part of the Religare
group in year 2009.

D. Retail Broking -Religare Broking Limited (RBL)

v" Retail Broking: The Retail Broking business is primarily undertaken by Religare Broking Limited (RBL),
a wholly owned subsidiary of REL, and its subsidiary Religare Commodities Limited (RCL)(step down
subsidiary of REL). RBL provides trading capabilities across all product segments — cash equities, equity
derivatives, commodities, currency derivatives, and mutual funds; on all major stock and commodities
exchanges in India. RBL has more than 900 points of presence spanning 400+ towns and cities across
the length and breadth of India and it services more than 1 million unique customers. RBL’s distribution
strategy entails a judicious combination of its own branches and a strong network of sub-brokers and
franchisees that help extend RBL’'s presence and make the Religare brand visible in the far corners of
India. RBL & RCL provides multi-platform options for trading such as Branch, Web, mobile App, Call &
Trade to enhance customer convenience and ease. The Retail Broking business also has Bancinvest
partnerships with various banks like Andhra Bank, Bank of Maharashtra, Corporation Bank, Indusind
Bank Limited, Karur Vysya Bank Limited, South Indian Bank Limited, UCO Bank and Union Bank of India
etc.

v" Ancillary Services: RBL is also a TIN (Tax Information Network) and PAN (Income Tax Permanent
Account Number) facilitation partner of NSDL and offers services relating to PAN, TAN (Tax Deduction
and Collection Account Number), and filing of TDS/TCS (Tax Deduction at Source/Tax Collection at
Source) returns at select branches, to help its customers fulfill their major financial services needs under
a single roof. RBL is also empaneled with E-mudra as Registering Authority/ Agent for issuance of Digital
Signature Certificate and is an AMFI registered mutual fund distributor. RBL is also registered as Point
of Presence (POP) with Pension Fund Regulatory Development Authority (‘PFRDA’) under PFRDA Point
of Presence Regulations, 2015 and with Insurance Regulation & Development Authority as a composite
corporate agent to distribute insurance products.
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Board of Directors

DR. RASHMI SALUJA
EXECUTIVE CHAIRPERSON

Dr. Rashmi Saluja is a doctor and an entrepreneur. She is an MBBS, MD, LLB, PhD & MBA (Finance) by qualification.
Dr. Saluja has administrative experience of more than 25 years, setting up institutions and being involved in social
and charitable activities. As Executive Chairperson of Religare Enterprises Limited, Chairperson cum Managing
Director of Religare Finvest Limited and Non-Executive Chairperson of Care Health Insurance Limited (formerly
Religare Health Insurance Company Limited) and Religare Broking Limited, subsidiary companies, Dr. Saluja has
been leading the organisation from the front, through challenging times, to build a strong and integrated financial
services group.

MR. SIDDHARTH DINESH MEHTA
VICE CHAIRPERSON (NON —EXECUTIVE & NON-INDEPENDENT)

Mr. Siddharth Mehta is the founder and CIO of Bay Capital Partners Ltd, an India focused investment firm. He has a
career spanning over 20 years, of which he has spent 16 years investing in India. Mr. Mehta has been a successful
investor and has been credited with several notable investments over the years.

He previously also served as the Chairman of Sterling Holidays Ltd where he led the turnaround process and was
instrumental in its merger with Thomas Cook Ltd to create one of the largest travel and hospitality groups in the
Indian sub-continent. He holds a bachelor’s degree in Business Management and Finance from King’'s College,
University of London.

MS. VIJAYALAKSHMI RAJARAM IYER
INDEPENDENT DIRECTOR

Mrs. Vijayalakshmi Rajaram lyer joined Insurance Regulatory and Development Authority of India (IRDAI) as
Member (Finance & Investments) on June 15, 2015 on a two year engagement till May 2017.

Prior to joining IRDAI, Mrs. lyer was the Chairperson and Managing Director of Bank of India which is among the
top Nationalized Banks of the country. She has powered the Bank ahead in various areas of business and control.
The Bank has seen quantum growth in business during her tenure and the Bank turned out to be a leader in the
PSU banking space.

She started her career in Union Bank of India in December 1975. She has rich and varied exposure to branch
banking, having headed very large branches in Mumbai. She was instrumental for setting up the Risk Management
Department in 2000, inter alia, putting in place various Risk Policies, developing Risk measures and structuring the
reporting framework. In 2006-2007, she was responsible for bringing all the branches of Union Bank on a single
Core Banking platform and later on went to head both the IT and Risk Management Verticals of the Bank, as its
General Manager. She was also instrumental in the Bank expanding to Hong Kong, China and Dubai.

In September 2010, Mrs. lyer was elevated as Executive Director of Central Bank of India. During her tenure in
Central Bank, she oversaw Credit, HR, IT, Treasury, Risk Management, Credit Monitoring and Audit & Inspection.
She also spearheaded implementation of Core Banking in that Bank, as well as rolling out Alternate Delivery
Channels and other initiatives on the Technology front.

MS. SABINA VAISOHA
INDEPENDENT DIRECTOR

Ms. Sabina Vaisoha has been associated with India’s leading news network, New Delhi Television (NDTV) for 18
years. During this period she has been a part of some of the most revolutionary and cutting edge programming
and national events like the Elections, Fiscal Budget, Awards and Social Awareness Campaigns. She has also
consulted with Network18 on Nationwide campaigns to spread awareness of important social issues to bring about
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a change in society.

MR. SUSHIL CHANDRA TRIPATHI
INDEPENDENT DIRECTOR

MSc (Physics-Spl Electronics -First class first), LLB,PG Dip in Development (Cantab.), AIMA Dip in Management,
began his professional career as an Asst. Prof of Physics in Allahabad University(1964-68). He joined IAS in 1968
(2nd position in country) and retired from service on 31st Dec 2005.

He served in many positions in State Govt. of Uttar Pradesh and the Govt. of India during his long service career and
spent nearly twenty yearsin Finance and Industry sectors as Chief Executive/Head of Department or Secretary to Govt.
In UP, besides being Dist. Magistrate, Almora (1974-76) and Aligarh (1977), he was Officer in Charge Mahakumbh
1976-77, founder CEO of NOIDA township (1978-80), Managing Director Industrial & Investment Corporation of
UP(1980-85), Secretary in the dept. of Rural Development, Panchayatiraj & 20Pt. Programme(1985-86), Heavy
Industry, Taxation& Institutional Finance(1992-93) and Commissioner Agra Division(1993-94) before getting
elevated to Principal Secretary Industry(1994-95), Principal Secretary to Governor during President Rule(1995-
96),Adviser Industry & Finance(1996-97) and Principal Secretary Finance(1997-2000). In Govt. of India, he served
as Joint Secretary, Banking (1986-87), Secretary BIFR (1987-88), Joint Secretary, Eco. Affairs (1988-89), Minister,
Economic & Commercial, Embassy of India, Tokyo (1989-92).

He later became AddI. Secretary, Mines (2000-02) and CMD BALCO (2000-01) as well as CMD, NALCO (2001-
02). He worked as Secretary to Govt. of India for nearly four years, two and half years in the departments of School
Education & Literacy and Higher & Technical Education and one and half year in Petroleum & Natural Gas. After
retirement, he is associated with a number of think tanks in Education, Energy, Economy and Governance. He has
been Independent Director on the Boards of several Public Sector Companies. He has also been Chairman, Board
of Governors of two National Institutes of Technology, Calicut (2005-11) and Surathkal (2011-14). He is a Fellow,
Energy Institute, UK, Fellow, Institution of Electronics & Telecommunications Engineers, India, Life Member Indian
Institute of Public Administration, Member Computer Society of India, Professional Member All India Management
Association, Member Institute for Constitutional & Parliamentary Studies, Member, Indian Council for Arbitration,
and a Member of Supreme Court Bar Association.

MR. MALAY KUMAR SINHA
INDEPENDENT DIRECTOR

Mr. Malay Kumar Sinha has done his B.A. (Hons) and M.A. from Delhi University in Humanities and M. Phil from
Madras University in Strategic Studies.

He started his career as an Executive in TISCO, Jamshedpur and in 1981 joined the Indian Police Service. After
serving in UP Police and IB, MHA, in different capacities, both in India and abroad, he worked as Joint Secretary
in the Ministry of External Affairs and finally as Secretary Security, Cabinet Secretariat, Rashtrapati Bhawan, from
where he superannuated in September 2016.

He is an alumnus of FBI National Academy, Quantico, Virginia, USA and National Defence College, New Delhi. As
Joint Secretary in the MEA he had led the evacuation of Indians in Bengazi area from the sea during the war in Libya
in 2011. He has been a keen sportsperson and was Secretary of All India Police Sports Control Board for several
years. He is a recipient of Police Medal for Meritorious Service and President’s Police Medal for Distinguished
Service.
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Awards & Recognitions

4 )
Religare Health Insurance Co. Ltd. : ‘Best Health Insurance
Company of the Year’ — Emerging Asia Insurance Awards 2019
( )
\ J
Religare Health Insurance Co. Ltd. : ‘India’s Most Preferred Health
Insurance Brand’ — India’s Most Preferred Smart City Brands 2018-19
X - )
4 )
Religare Health Insurance Co. Ltd. : ‘India’s Best Travel Insurance
Product’ — India Travel Awards 2018
~ / - — 2
Religare Health Insurance Co. Ltd. : ‘Health Insurance
Category Award’ — FICCI Healthcare Excellence Awards 2018
- N ~ o
Religare Health Insurance Co. Ltd. : ‘Bancassurance Leader of the
Year’ — Insurance India Summit & Awards 2018
\ J
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Awards & Recognitions

f )
Religare Health Insurance Co. Ltd. : ‘Best Claims Service Provider
\ of the Year’ — Insurance India Summit & Awards 2018
i=i=a - \
. J i
i |
ﬂii. K
R
b
Religare Health Insurance Co. Ltd. : ‘India’s Most Preferred Travel |
Insurance Product’ for the Product — Explore by India’s Most Preferred
Travel & Tourism Brands 2018
ko
. - J
f )
Religare Health Insurance Co. Ltd. : ‘Skoch Award’ in the Micro
Insurance Bronze Category 2018 for ‘Grameen Swaasthya Suraksha’
N o i N
Religare Commodities Ltd. : ‘Best Broking House — Bullion’
— MCX Awards 2019
e 2 - ~
)
Religare Broking Ltd. : ‘Regional Retail Member of the Year —
North’ - NSE Market Achievers Awards 2018
\ J
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Directors’ Report

To,
The Members,
Religare Enterprises Limited

Your Directors have pleasure in presenting this 36" Annual Report on the business and operations of the Company
together with Audited Financial Statements for the financial year ended March 31, 2020.

STATE OF AFFAIRS OF THE COMPANY

Your Company made significant progress in Financial Year 2019-20, overcoming the challenges faced due to past financial
irregularities committed against the Company and Religare Finvest Limited (“RFL”), a material subsidiary of the Company, by
the promoters and ex-management. Since February 2018, professional Board members have been inducted on the Board of
Directors to provide leadership and guidance to the Religare group. A new and experienced Management Team has also been
inducted into the Company and RFL. The Company and RFL are pursuing all regulatory and legal actions, both civil and criminal,
to ensure recovery of funds siphoned from Religare group. The Company also raised necessary capital directly and through its
subsidiaries towards the growth of the underlying businesses in its material subsidiaries. Resolution of some of the past disputes
and legacy issues are also the highlights of this financial year.

The Company came out with a Preferential Issue of convertible warrants in the Financial Year 2018-19. During the year under
review, few warrant holders (original and transferees) exercised their conversion option on 41,185,419 warrants by paying the
balance 75% of the total consideration money amounting to Rs. 16,154.98 Lakhs. Funds received were primarily utilized to
meet external debt repayments and protect the value of the underlying investments to ensure that the Religare group emerges
financially strong and stable over a period of time. The allocation of capital has been a fine balance between paying off external
liabilities and to provide funding to subsidiary businesses to help them remain solvent which played a critical role and helped the
Group restore confidence amongst various stakeholders i.e. Investors, Employees, Business Partners and Banks etc.

During the year under review and thereafter, Company and its subsidiaries continue to pursue the various initiatives taken in
previous years towards revival of the Company and the Group ranging from filing application for re-classification of Promoters
and Promoters Group into Public Shareholders category, recovery proceedings at various forums for the recovery of money
advanced under the CLB of RFL, filing of criminal complaints with appropriate forums against the Promoters, past management
and others for investigation of various suspicious transactions involving fund movement from the Religare group.

The new management has explored various fund raising options in the Company and its subsidiaries, few of which materialized
leading to introduction of new strategic investors in the insurance vertical at a critical time when the Company had to infuse
further capital in the same to maintain the solvency ratio.

In order to revive the lending vertical which has been suffering due to the past financial transactions, the new management is
working on a Debt Resolution Plan at RFL level in consultation with RFL lenders; the details of which are elsewhere explained
in the Report.

All these measures have helped the Religare Group to sustain in critical conditions and are steps towards strengthening the
overall position of the Group. The Company wishes to seek the continued support of the entire investors group, alongwith the
support of the other stakeholders to meet the challenges effectively. The new Board and management are hopeful to come out
of these difficult times and to bring back the Group to its past glory with your enduring patience and support.

COVID-19 IMPACT

The COVID-19 pandemic has significantly impacted the economic activities and business operations of the companies
across the Country on account of lockdown that started towards the end of the financial year. This has inter alia affected
the business operations of subsidiaries of the Company engaged in the business of lending, housing finance, broking
and insurance since the last week of March 2020. Further, in accordance with the RBI guidelines relating to ‘COVID-19
Regulatory Package’ dated March 27, 2020, Religare Finvest Limited (RFL) and Religare Housing Development Finance
Corporation Limited (RHDFCL) have offered EMI moratorium to its customers based on requests as well as on a suo-
moto basis. Estimates and associated assumptions applied in preparing the consolidated financial statements of the

24 Religare Enterprises Limited



Company, especially for determining the impairment allowance of Rs. 3,819.19 Lakhs for RFL and of Rs. 173.99 Lakhs
for RHDFCL on a consolidated basis, are based on historical experience and other emerging/ forward looking factors
on account of the pandemic. Care Health Insurance Limited (formerly Religare Health Insurance Company Limited)
(CHIL), considering that the COVID-19 is rapidly spreading in the country, and can substantially impact the claim level
in future, and the ‘Reserve for unexpired risk’ held at the year-end may not be adequate to meet the increased level of
claims in future, has created an additional provision of Rs 2,445.62 Lakhs towards premium deficiency, based on the
review conducted and as advised by its Appointed Actuary, which is also in terms of its accounting policy on Premium
Deficiency Reserve.

The Group believes that the factors considered are reasonable under the current circumstances. The Group has used
early indicators of moratorium and delayed payment metrics observed alongwith an estimation of potential stress on
probability of default and exposure at default due to COVID-19 situation in developing the estimates and assumptions
to assess the expected credit losses on loans and has recognised an additional expected credit loss of Rs. 6,438.80
Lakhs on a consolidated basis. Given the dynamic nature of the pandemic situation, these estimates are subject to
uncertainty and may be affected by the severity and duration of the pandemic. In the event of the impacts being more
severe or prolonged than anticipated, this will have a corresponding impact on the carrying value of financial assets,
the financial position and performance of the Group.

FINANCIAL RESULTS AND BUSINESS OPERATIONS

The highlights of standalone and consolidated financial performance of the Company for the financial years 2019-20
and 2018-19 are as under:
(Rupees in Lakhs)

For the financial year For the financial year
2019-2020 2018-2019
Particulars - f
Standalone | Consolidated | Standalone | Consolidated

(Audited) (Audited) (Audited) (Audited)
Total Income 6,058.94 239,747.85 3,5616.57 238,101.10
Total Expenditure 20,075.27 325,746.28 18,127.79 388,445.36
Profit before Tax (14,016.33) (85,998.43) | (14,611.22) (150,344.26)
Exceptional Items (17,000.00) (17,000.00) - -
Profit / (Loss) before Tax after exceptional items (31,016.33) (102,998.43)| (14,611.22) (150,344.26)
Share in Profit / (Loss) of Joint Ventures - (13.14) - (8.96)
Profit / (Loss) Before Tax (31,016.33) (103,011.57) | (14,611.22) (150,353.22)
Income tax Expense/ (Credit) - 785.99 - (258.16)
Profit / (loss) After Tax (31,016.33) (103,797.56) (14,611.22) (150,095.06)
Other Comprehensive Income (51.50) 1383.75 16.19 395.34
Total Comprehensive Income for the period (31,067.83) (102,413.81)| (14,595.03) (149,699.72)
Less: Share of Non- Controlling Interest - (10,357.44) - (21,347.86)
Total Comprehensive Income/ (Loss) (after tax (31,067.83) (92,056.37) (14,595.03) (128,351.86)
and non-controlling interest)

(i) Consolidated Performance

We recorded a ‘Loss After Exceptional Items and Before Tax’ of Rs. 102,998.43 Lakhs, for Financial Year 2019-20
as compared to ‘Loss After Exceptional Iltems and Before Tax’ of Rs. 150,344.26 Lakhs, for Financial Year 2018-
19. ‘Loss After Tax and Share in profit/loss of Joint Venture’ was Rs. 103,797.56 Lakhs for Financial Year 2019-20
as compared to ‘Loss After Tax and Share in profit/loss of Joint Venture’ of Rs. 150,095.06 Lakhs for Financial
Year 2018-19. Total Comprehensive Income / (Loss) attributable to the Owner of the Company for the Financial
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(i)

(iii)

Year 2019-20 is Rs. (92,056.37) Lakhs as compared to Rs. (128,351.86) Lakhs in Financial Year 2018-19. Basic
earnings per share increased to Rs. (39.55) in Financial Year 2019-20 from Rs. (63.32) in Financial Year 2018-19.

One of the major causes for which the Company has incurred losses on a consolidated basis is an additional
provision of Rs 38,786.78 Lakhs (net of inter-company elimination) in Financial Year 2019-20 made against
loans and investments by Religare Finvest Limited, wholly owned subsidiary of the Company and a settlement
consideration of Rs. 17,000 Lakhs payable by the Company to Axis Bank Limited.

Standalone Performance

We recorded a ‘Loss After Exceptional Items and Before Tax’ of Rs. 31,016.33 Lakhs, for Financial Year 2019-20
as compared to ‘Loss After Exceptional Items and Before Tax’ of Rs. 14,611.22 Lakhs, for Financial Year 2018-
19. ‘Loss After Tax was Rs. 31,016.33 Lakhs for Financial Year 2019-20 as compared to ‘Loss After Tax of Rs.
14,611.22 Lakhs for Financial Year 2018-19. Total Comprehensive Income / (Loss) for the Financial Year 2019-
20 is Rs. (31,067.83) Lakhs as compared to Rs. (14,595.03) Lakhs in Financial Year 2018-19. Basic earnings
per share decreased to Rs. (13.16) in Financial Year 2019-20 from Rs. (6.93) in Financial Year 2018-19.

Operating Performance of Businesses

In the Lending business, our subsidiary Religare Finvest Limited (“RFL”), which is focused primarily on lending
to the SME segment, had total book size of Rs. 530,644 Lakhs out of which SME book constituted 52% and
amounted to Rs. 277,486 Lakhs as at March 31, 2020 in accordance with Ind-AS. RFL has been under the
Corrective Action Plan (“CAP”) of RBI vide its letter dated January 18, 2018 and has been prohibited from
expansion of credit/investment portfolio other than investment in government securities and not to pay dividend.
Therefore, RFL has focused its efforts on collections, recovery and correcting the asset liability mismatch in its
books. During the year RFL paid a sum of Rs. 151,707 Lakhs to its lenders. RFL has approached its lenders
with a revised Debt Resolution Plan to correct the asset liability mismatch in its business. Simultaneously efforts
are also being made to raise necessary equity capital. RFL has already made provisions on its entire Corporate
Loan Book of Rs. 203,670 Lakhs in previous years. RFL retains its presence across 20 branches across SME
clusters in India alongwith its experienced SME focused management team. RFL is also actively pursuing legal
and regulatory matters towards resolving all issues. RFL is taking necessary corrective actions and making all
efforts to come out of the RBI CAP and resume normal business operations at the earliest.

RFL’s subsidiary, Religare Housing Development Finance Corporation Limited (“RHDFCL”), which focuses on
providing loans to the affordable housing segment, disbursed loans totaling Rs. 1,744 Lakhs during the year
and the total book size stands at Rs. 60,317.64 Lakhs as on March 31, 2020 in accordance with Ind-AS. The
total income and PAT after OCI for the financial year were respectively Rs. 10,184 Lakhs and Rs. 487 Lakhs.
The current book consists of 71% of Affordable house loans followed with 24% of Loan against Property; the
remaining 5% consists of builder loans. The average ticket size for the home loans has been Rs. 12.2 Lakhs.
RHDFCL has a pan India presence with a network of 27 branches. RHDFCL has remained profitable in each year
of its operations since it became a part of the Religare group.

Our Health Insurance business, Care Health Insurance Limited (Formerly known as Religare Health Insurance
Company Limited) (“CHIL”) registered Gross Written Premium of Rs. 240,901 Lakhs during the Financial Year
2019-20, a growth of 31% over the previous financial year and reported PBT of Rs. 6,589 Lakhs. As at March 31,
2020, CHIL has established a Pan-India distribution network of 150+ branches. It services over 750+ locations
across the Country and has a hospital network of 10,000+ hospitals. It offers 21 products to cater to varied
customer needs. CHIL follows a multi-product and multi-channel distribution strategy. Its products span across
retail health, group health, travel insurance, etc. and it has a good channel mix consisting of agency, brokers,
corporate agents, online and bancassurance.

The Retail Broking business, which comprises of Religare Broking Limited (“RBL”) and Religare Commodities
Limited (“RCL”), reported consolidated revenue of Rs. 21,986 Lakhs for the financial year ended March 31, 2020.
RBL services more than one million unique customers and has presence in 400+ towns and cities across India.
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RBL provides multi-platform options such as Branch, Web, App, Call n Trade to enhance customer convenience
and ease. RBL also has Bancinvest partnerships with various banks like Indusind Bank Limited, Andhra Bank,
Bank of Maharashtra, Corporation Bank, Karur Vysya Bank Limited, South Indian Bank Limited, UCO Bank and Union
Bank of India, etc. RCL won ‘Best Broking House — 2019’ Bullion by MCX and RBL also won - NSE Market Achievers
Awards 2019- Regional Retail Member of the Year- North - 2019. For better business synergy, the commodities broking
business of RCL has been transferred to its holding company, RBL, as a ‘slump sale’ (as defined as per section 2 (42C) of
the Income-tax Act, 1961) at a total cash consideration of Rs. 2,300 Lakhs with effective date of September 7, 2019.

CHANGE IN NATURE OF BUSINESS
During the year under review, there was no change in the nature of business of the Company.
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management’s Discussion and Analysis Report for the year under review detailing economic scenario and outlook, as
stipulated under Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
LODR Regulations”) is presented in a separate section and forms an integral part of this Report.

DIVIDEND AND RESERVES
Since there were losses during the period and no dividend was declared, no amounts were transferred to reserves.

The Company had formulated and approved a Dividend Distribution Policy (“the Policy”) pursuant to the requirement under the
SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 2016 in its meeting held on October
26, 2016. Details of the same have been uploaded on the website of the Company and can be accessed through the link i.e.

https://www.religare.com/pdf/Rel_Dividend_PolicyNov2016.pdf

However, the members may please note that the Reserve Bank of India (“RBI”) vide its letter dated April 5, 2019 has advised the
Company to stop paying dividends till further orders from RBI and has continued that restriction vide its letter dated December
19, 2019.

SUBSIDIARIES & JOINT VENTURES

As at March 31, 2020, your Company has 25 direct and indirect subsidiaries. During the year under review, the
businesses of the Company and its subsidiaries and changes, if any, have been explained elsewhere in this report and
Management’s Discussion and Analysis Report. In terms of Section 129(3) of the Companies Act, 2013 (“Act”), your
Company has prepared a statement containing the salient features of the Financial Statements of our subsidiaries
& joint ventures in the prescribed format AOC-1 which is attached to the Consolidated Financial Statements of the
Company. The said statement contains a report on the performance and financial position of each of the subsidiaries
and hence is not repeated here for the sake of brevity. Further, the details of major subsidiaries of the Company and
their business operations during the year under review are covered in the Management’s Discussion and Analysis
Report.

As at March 31, 2020, your Company has 1 joint venture i.e. IBOF Investment Management Private Limited in which
the Company holds 50% share capital.

Religare Finvest Limited (“RFL")
1. Capital Adequacy Ratio

The Capital to Risk Weighted Assets ratio (‘CRAR”) of RFL as on March 31, 2020 is below the prescribed limit. Reserve
Bank of India (“RBI”) vide its letter dated January 18, 2018 has advised RFL to adhere to corrective action plan (“CAP”)
given by it. The said CAP, interalia, prohibits RFL from expansion of credit/investment portfolios other than investment
in Government Securities and advices RFL not to pay dividend. In this regard, RFL is taking the necessary corrective
measures as advised by RBI and will seek removal of CAP in the due course.
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Corporate Loan Book

RFL has an exposure of Rs. 203,670 Lakhs as per financials as at March 31, 2020 towards the Corporate Loan Book.
RBI has raised concerns in the past about the credit worthiness of the borrowers, credit appraisal and loan sanctioning
mechanism followed by RFL in respect of this book. Based on the maturity dates of the loans, recovery steps instituted and
the financial reports of the borrowers, RFL had, on a prudent basis, made full provision of Rs. 203,670 Lakhs during the
previous years against this portfolio. Insolvency proceedings have been initiated before the Hon’ble NCLT Delhi against
the Borrowers forming a part of the Corporate Loan Book. RFL has filed petitions in Hon’ble NCLT for recovery of corporate
loans. Hon’ble Supreme Court has stayed these proceedings in a hearing of the matter titled Daiichi Sankyo Company
Limited vs. Oscar Investments Limited. RFL has filed application for intervention which has been allowed by the Supreme
Court however, the application for vacation of stay is yet to be heard by the Court.

RFL had filed a criminal complaint on December 19, 2018 before the Economic Offence Wing (EOW), for various criminal
actions committed by the erstwhile promoters and other associated persons/entities. The EOW filed its charge sheet on
January 5, 2020 against various accused persons and entities. The Enforcement Directorate has suo-moto lodged an
enforcement case under the Prevention of Money Laundering Act. The ED has filed its charge sheet on January 10, 2020
and cognizance has also been taken by the Court. The Company and RFL have also filed a complaint with CBI against
various accused under various sections of Indian Penal Code, 1860.

Debt Resolution Plan

During the year ended March 31, 2020, RFL proposed its Debt Restructuring Plan (DRP) to the lenders with the cut-off
date of April 1, 2019 in terms of RBI circular on Prudential Framework for Resolution of Stressed Assets dated June 7,
2019 to realign its debt with cash flows. The payments to lenders were being made in accordance with the proposed DRP.
However, RBI did not accede to the RFL’'s request seeking approval for acquisition of control of RFL by TCG Advisory
Services Private Limited (TCG) in the month of March 2020. During the same month, RFL also made a further payment of
Rs. 83,708.26 Lakhs to its lenders. The total amount paid to lenders aggregates to Rs. 151,707 Lakhs (including Rs. 8,764
Lakhs lying with SBI) during the year ended March 31, 2020. Subsequent to the year end, RFL has submitted its revised
DRP to the lenders and alongwith the Company is working towards its revival including discussions with potential investors.
Accordingly, the financial statements of RFL have been prepared on Going Concern basis.

Matters related to Strategic Credit Capital Private Limited (* SCCPL") and its Associates

(i) As disclosed in previous annual reports, during the year ended March 31, 2018, RFL entered into a settlement
agreement with SCCPL and its associate companies for withdrawing various litigations against each other in respect
of assignment of loans by RFL to SCCPL. RFL is pursuing recovery of Rs. 79,367.20 Lakhs (fully provided for) from
SCCPL. Despite the settlement, SCCPL and its associates have filed a suit before the Hon’ble District Court Saket
seeking various reliefs and also seeking discharge of their obligations under the Settlement Agreement. The matter
is sub-judice.

(i) SCCPL & Participation Finance & Holdings (India) Pvt. Ltd. (PFH) have filed a commercial civil suit before Hon’ble
Delhi High Court against Lakshmi Vilas Bank (LVB), wherein they have arrayed the Company and other entities as
party. SCCPL and PFH are seeking various reliefs in the petition against LVB and amongst other relief, a direction
against the RFL'’s fixed deposits placed with LVB. An interim order dated February 22, 2018 was passed to maintain
status quo regarding the Religare trademark as described in the Schedule of the Deed of Assignment. The Company
has also filed application for rejection of plaint under order-VIl Rule-11 and application u/s 340 Cr.PC against
SCCPL for filing fabricated indemnification cum release agreement