Date: May 27, 2016

The National Stock Exchange of India Ltd.
Corporate Communications Department

“Exchange Plaza”, 5™ Floor,

Bandra-Kuria Complex, Bandra (East),

Mumbai - 400051

Scrip Symbel: RELIGARE EQ

Dear Sirls),

BSE Limited
Corporate Services Department
Phiroze Jeejeebhoy Towers

Dalal Strect, Mumbai - 400 001

Scrip Code: 532915

Subiect: Qutcome of Board Mecting
10

Vatues that bind

We would like to inform you that the Board of Directors at their meeting held today i.e. May 27,2016, (started

at 10.30 A.M. and concluded at 4.30 P.M.] has inter-alia approved the following:

1. Raising of funds up to Rs. 25 Crorves by way of issuance of unlisted non-convertible redeemable
preference shares to promoters or any of promoter group entities on private placement basis for

cash subject to sharcholders approval.

2. Audited Stand-alone and Consolidated Financial Results of the Company for the Financial Year ended
March 31, 2016 in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. A copy of the same along with the auditor’s report (standalone and
Consolidated) and Form A (Standalone & Consolidated) is attached herewith.

The key highlights ol the Results for the Year ended March 31, 2016 are as follows:

A) Consolidated Resuits

{Rs. in lacs)

i Preceding 3 | Corresponding | Year Ended Previous |

! 3 Months '

f Ended Months 3 Months 31/03/2016 | Year Ended

! Particulars 31/0n3/e2016 Ended Ended 31/03/2015

l; 31/12/2015 31/03/2015

[ Unaudited | Unaudited Unaudited Audited Audited

I i

| Total Income Before

Exf:g[gti()nal ltems 115,017.18 113,685.46 119,100.18 450,261.03 418,735.55
erofit/ (Loss) from Ordinary

! Activities before Exceptional
E‘lgmgand Tax 17,431.32 9,801.93 13,096.18 §3,509.52 48,520.64
Net Profit/ (Loss) for the
period/ year before Exceptional
items - \, 8,377.50 4,115.45 4,939.66 |  22,540.06 |  15,379.37

_Exceptional ltems, net of tax (41,724.06) 14,418.27 -1 {27,305.79) -
Net Profit/ (Loss) for the

period/ year (33,346.56) |  18,533.72 4,939.66 | (4,765.73) |  15379.37
Earnings Per Share {"EPS") {
before and after extraordinary
items of Rs. 10 each fully paid !
up (not annualised)

_a. Basic EPS {Rs.) (18.76) 10.33 2.71 (2.90) 8.56
b. Diluted EPS {Rs.) (18.76) 10.33 2.71 (2.90) 8.55

Religare

Enterprises Limited

CIN: L74899DL1984PLC146935

D3, P38, Districi Centre, Saket, New Delhi- 110017, India

Phone: +91-11-3912 5000, Fax No.;

+91-11-3912 6117




B) Standalone Results

{Rs. in lacs)

T Preceding 3 | Corresponding | Year Ended Previous
3 Months Months 3 Months 31/03/2016 | Year Ended
Particulars 31;5;;/;(:!16 Ended Ended 31/03/2015
31/12/2015 31/03/2015 -
““Unaudited | Unaudited | Unaudited Audited Audited

Total Income Before )
Exceptional Items 1,251.46 2,109.27 1,675.56 12,638.37 11,451.53
Profit/ (Loss) from Ordinary ——5
Activities befare Exceptional

| Items and Tax {1,568.50) (962.46) (1,286.18) 724.99 (9,292.45)

" Net Profit/ {Loss) for the - "
period/ year before Exceptional
ftems (1,847.39) (1,396.01) (1,653.41) (839.47) | (10,350.68)
Exceptionai ltems, net of tax (4,06055) | 14,162.97 - 9222.42 :
ul’\iétf.?.ré)ﬁﬂ' (1555} for the
perod/ year {6,787.94) 12,766.96 {1,653.41) 8,382.95 {10,350.68}
£arré.zr.ig,.Pé‘|“ Share ("EPS™) N ) T é
betore and after extraordinary
e of Rs.30 each fully paid :

L (et annualised) '
a basi EPSiES) 386) | 710 (1.00) 5.47 (6.15) |
k. Riluted EPS (Rs.) (3.86) 7.10 (1.00) 4.47 {6.15) ;

‘This is for your kind informiztion and record.

Thanking you,

Yours truly,

For Religare Enterprises Limited

Mohit Maheshwari

Compaiiy Secretary

Enclosure:a/a

Religare Enterprises Limited
CIN: L74893DLT1984PLCT146935

3, P3B, District Centre, Saket, New Dethi- 110017, India

Phone: + 91-11-3912 5000, Fax Na.: +97-11-3912 6117
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Price Waterhouse
Chartered Accountants

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF Religare Enterprises Limited
Report on the Standalone Financial Statements

1.  We have audited the accompanying standalone financial statements of Religare Enterprises
Limited (“the Company™), which comprise the Balance Sheet as at March 31, 2016, the Statement
of Profit and Loss, the Cash Flow Statement for the year then ended, and a summary of the significant
accounting policies and other éxplanatory information.

Management’s Responsibility for the Standalone Financial Statements

2. The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements to give a true and fair view of the financial position, financial performance and cash flows
of the Company in accordance with the accounting principles generally aceepted in India, including
the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility
3. Qur responsibility is to express an opinion on these standalone financial statements based on our

andit.

4. We have taken into account the provisions of the Act and the Rules made thereunder including the
accounting standards and matters which are required to be included in the audit report.

5. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Those Standards and pronouncements require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

6.  An audit involves performing procedures to obtain aundit evidence about the amounts and the
disclosures in the financial statements. The procedures selected depend on the auditors’ judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal financial
control relevant to the Company’s preparation of the financial statements that give a true and fair
view, in order to design audit procedures that are appropriate in the circumstances. An audit also
includes evaluating the appropriateness of the accounting policies used and the reasonableness of
the accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the financial statements.

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the standalone financial statements.

Opinion
B. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2016, and its profit and its
cash flows for the year ended on that date.

Head office: Plot No. Y 14, Black EP, Sectar V, Salt Lake Efectronic Complex, Bidhan Nagar, Kolkata ~ 700 091



Price Waterhouse
Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To the Members of Religare Enterprises Limited
Report on the Financial Statements

Pagezof2

Report on Other Legal and Regulatory Requirements
9. As required by ‘the Companies (Auditor’s Report) Order, 2016, issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the “Order™),
and on the basis of such checks of the books and records of the Company as we considered
appropriate and according to the information and explanations given to us, we give in the Annexure
B a statement on the matters specified in paragraphs 3 and 4 of the Order.

10. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so faras
it appears from our examination of those bocks.

{¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this
Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies {Accounts)
Rules, 2014.

(e) On the basis of the written representations received from the directors as on March 31, 2016 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2016 from
being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in Annexure
A,

{g) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our knowledge
and belief and according to the information and explanations given to us:

i. The Company has disclosed the impact, if any, of pending litigations as at March 31, 2016 on its
financial position in its standalone financial statements — Refer Note 28;

ii. The Company has made provision as at March 31, 2016, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term contracts - Refer Note 8.
The Company did not have any derivative contracts as at March 31, 2016.

jii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company during the year ended March 31, 2016.

For Price Waterhouse
Firm Registration Number: 301112E
Chartdred Accountants

N\M

Russell I Parera

Place: New Delhi Partner .
Date: May 27, 2016 Membership Number 42190
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Act

1. We have audited the internal financial controls over financial reporting of Religare Enterprises Limited
(“the Company”) as of March 31, 2016 in conjunction with our audit of the standalone financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India {ICAT). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both issued by the
ICAT. Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial contrels system over financial reporting and their operating effectiveness. Qur andit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting,
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Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may ocecur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2016, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Price Waterhouse
Firm Registration Number: 301112E
Chagtered Accountants

Place : New Delhi
Date : May 27, 2016
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Annexure B to Independent Auditors’ Report
Referred to in paragraph ¢ of the Independent Auditors’ Report of even date to the members of Religare
Enterprises Limited on the standalone financial statements as of and for the year ended March 31, 2016

(a)

e

(b)

(©)

ii.

iil.

iv.

vil. (a)

The Company is maintaining proper records showing full particulars, including quantitative details
and situation, of fixed assets.

The fixed assets are physically verified by the Management according to a phased programme
designed to cover all the items over a period of 3 years which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. However, no physical verification was
carried out by the Management during the year. Accordingly, the discrepancies, if any, could not be
ascertained and therefore, we are unahle to comment on whether the discrepancies, if any, have been
properly dealt with in the hooks of account.

The title deeds of immovable properties, as disclosed in Note 13 on fixed assets to the financial
statements, are held in the name of the Company.

The Company is in the business of rendering services, and consequently, does not hold any inventory.
Therefore, the provisions of Clause 3(ii) of the said Order are not applicable to the Company.

The Company has not granted any loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or other parties covered in the register maintained under Section 18¢ of the Act.
Therefore, the provisions of Clause 3(iit), (iii)(a), (iii)(b) and (iii)(c) of the said Order are not
applicable to the Company.

The Company has not granted any loans provided any guarantees or security to the parties covered
under Section 185. Therefore, the provisions of Clause 3(iv) of the said Order are not applicable to
the Company.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Section 186 of the Companies Act, 2013 in respect of the investments
made.

The Company has not accepted any deposits from the public within the meaning of Sections 73, 74,
75 and 76 of the Act and the Rules framed there under to the extent notified.

The Central Government of India has not specified the maintenance of cost records under sub-section
(1) of Section 148 of the Act for any of the products of the Company.

According to the information and explanations given to us and the records of the Company examined
by us, in our opinion, the Company is generally regular in depositing undisputed statutory dues in
respect of service tax and income tax though there has been a slight delay in a few cases , and is
regular in depositing undisputed statutory dues, including provident fund, wealth tax and other
material statutory dues, as applicable, with the appropriate authorities.
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viii.

ix.

Xi.

Xii.

(b} According to the information and explanations given to us and the records of the Company examined
by us, the particulars of dues of income tax and service tax as at March 31, 2016 which have not been

deposited on account of a dispute, are as follows:

Name of the Nature of dues Amount Period to which the Forum where the
statute {Rs.) amount relates dispute is pending
Income Tax Income tax 41,126,078 AY2013-14 Commissioner of
Act, 1961 Income Tax
(Appeals)
Income tax 118,805,544 AY 2012-13 Commissioner of
Income Tax
(Appeals)
Income tax 39,029,230 AY 2011-12 Commissioner of
Income Tax
{Appeals)
Income tax 1,744,784 AY 2006-10 Income Tax
Appellate Tribunal
Tax Deducted at 157,310 AY 2008-09 Commissioner of
source Income Tax
proceedings (Appeals)
under section
201(1) /201(14)
of the Income Tax
Act, 1961
Service Tax Service tax 2,111,360 Financial Year 2005- | Customs, Excise and
Regulations liability on 06 to Service Tax
reimbursement of 2009-10 Appellate Tribunal
expenses 5,051,628 Financial Year 2010~
11
5,195,173 Financial Year 2011~
12
Total 213,221,107

According to the records of the Company examined by us and the information and explanation given
to us, the Company has not defaulted in repayment of loans or borrowings to any financial institution
or bank or Government or dues to debenture holders as at the balance sheet date.

The Company has not raised any moneys by way of initial public offer, further public offer (including
debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix) of the Order are not
applicable to the Company.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, we have neither come across any instance of material fraud by the
Company or on the Company by its officers or employees, noticed or reported during the year, nor
have we been informed of any such case by the Management.

The Company has paid for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of Clause 3(xii) of the Order are not applicable to the Company.
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xiii,

Xiv.

Xvi.

Place: New Delhi Partner

The Company has entered into transactions with related parties in compliance with the provisions of
Sections 177 and 188 of the Act. The details of such related party transactions have been disclosed in
the financial statements as required under Accounting Standard {AS) 18, Related Party Disclosures
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

The Company has not made any preferential allotment or private placement of shares or fully or
partly convertible dehentures during the year under review. Accordingly, the provisions of Clause
3(xiv) of the Order are not applicable to the Company.

The Company has not entered into any non cash transactions with its directors or persons connected
with him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to the Company.

The Company is required to, and has heen registered under Section 45-1A of the Reserve Bank of
India Act, 1934 as a Core Investment Company (CIC).

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

<%

Russell I Parer.

Date: May 27, 2016 Memberstiip Number 42190



Form A
(for audit report with unmodified opinion)
[Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015

Name of the Company: Religare Enterprises Limited
1.
Standalone Annual financial statements for the year 31% March 2016
2. ended
Type of Audit observation Un-modified / Matteref
3. Emphasis
Frequency of observation N.A
4.
For Price Waterhouse For Religare Enterprises Limited

Firm Registration Number: 301112E
Chartered Accountants

%MM Sunil Godliwani

Chairman & Managing Director

Mr. Russell I Parera
Partner
Membership Number: 42190

Date: May 27, 2016

Anil Saxena
Group CFO

Padam K

Chairman- Audit Committee
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Price Waterhouse

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT
To the Members of Religare Enterprises Limited
Report on the Consolidated Financial Statements

1.  We have audited the accompanying consolidated {inancial statements of Religare Enterprises
Limited (“hereinafter referred to as the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”), its jointly controlled
entities and associale companies; (refer Note 1 (II) (E)to the attached consolidated financial
statements), comprising of the consolidated Balance Sheet as at March 31, 2016, the
consolidated Statement of Profit and Loss, the consclidated Cash Flow Statement for the year
then ended, and a summary of significant accounting policies and other explanatory
informalion prepared based on the relevant records (hereinafter referred to as “the
Consolidated Financial Statemenls”).

Management’s Responsibility for the Consolidated Financial Statements

2. The Holding Company’s Board of Direclors is responsible for the preparation of these
consolidated financial statements in terms of the requirements of the Companies Act, 2013
(hereinafter referred to as “the Act”) that give a true and fair view of the consolidated
financial position, consolidated financial performance and consolidated cash flows of the
Group including its associales and jointly controlled entities in accordance with accounting
principles generally accepted in India including the Accounting Standards specified under
Section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules, 2014. The Holding
Company’s Board of Directors is also responsible for ensuring accuracy of records including
financial information considered necessary for the preparation of Consolidated Financial
Statements. The respective Board of Directors of the companies included in the Group and of
its associates and jointly controlled enlities are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Group and its associates and jointly controlled entities respectively and for preventing
and dctecting frauds and other irregularities; the seleclion and application of appropriate
accounting policies; making judgements and estimates that are reasonable and prudent; and
the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial stalements that give a
true and fair view and are free from material misstatement, whether due to fraud or error,
which has been used for the purpose of preparation of the consolidated financial statements
by the Directors of the Holding Company, as aforesaid.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these consolidated financial statements based
on our audit. While conducling the audit, we have taken into account the provisions of the Act
and the Rules made thereunder including the accounting standards and matters which are
required to be included in the audit report.

4. We conducted our audit in accordance wilh the Standards on Auditing speciﬁcd under

Price Waterhouse, 252 Veer Savarkar Marg, Shivaji Park, Dadar (West), Mumbai =466 028 :
T: +01 (22) 6669 1000, F: +91 (22) 6654 7800, +91 (22) 6654 7801

Head office: Plot Ne. Y 14, Block EP, Secter V, Salt Lake Efectronic Complex, Bidhan Nagaz, Kalkata - 700 094
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reasonable assurance about whether the consolidated financial statements are free from
material misstalement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditors’ judgement, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Holding
Company’s preparation of the consolidated financial statements that give a true and fair view,
in order to design audit procedures that are appropriate in the eircumstances. An audit also
includes evalualing the appropriateness of the accounting policies used and the
reasonableness of the accounting eslimates made by the Holding Company’s Board of
Directors, as well as evaluating the overall presentation of the consolidated financial
statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the
other auditors in terms of their reports referred to in sub-paragraph 8 of the Other Matters
paragraph below, other than the unaudited financial statements as certified by the
management and referred to in sub-paragraph 9 of the Other Matters paragraph below, is
sufficient and appropriate Lo provide a basis for our audit opinion on the consolidated
financial statements.

Opinion

7.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the Act in
the manner so required and give a true and fair view in conformity with the aceounting
principles generally accepted in India of the consolidated state of affairs of the Group, its
associates and jointly controlled entities as at March 31, 2016, and their consolidated loss and
their consolidated cash flows for the year ended on that date.

Other Matter

8.

Wwe did not audit the financial statements of 18 subsidiaries, and 2 jointly controlled entities
whose financial statements reflect total assets of Rs 11,257,576,440 and net assets of Rs
4,105,286,212 as al March 31, 2016, total revenue of Rs. 14,607,713,239, net profit of Rs
1,423,927,133 and net cash inflows amounting to Rs 697,976,443 for the year ended on that
date, as considered in the consolidated financial statements. The consolidated financial
statemnents also include the Group’s share of net profit of Rs. 1,691,028 for the year ended
March 31, 2016 as considered in the consolidated financial statements, in respect of 1
associate company whose financial statements have not been audited by us. These financial
statements have been audited by other auditors whose reports have been furnished to us by
the Management, and our opinion on the consolidated financial statements insofar as it
relates to the amounts and disclosures included in respect of these subsidiaries, jointly
controlled entities and associate company and our report in terms of sub-section (3) of
Section 143 of the Act insofar as it relates to the aforesaid subsidiaries, jointly controlled
entities and associate company, is based solely on the reports of the other auditors.
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0. Wedid not audit the financial statements of one subsidiary whose financial statements reflect

total assets of Rs 2,000 and net assets of Rs 2,000 as at March 31, 2016, as considered in the
consolidated financial statements. The consolidated {inancial statements also include the
Group’s share of net profit of Rs. 9,002,952 for the year ended March 31, 2016 as considered
in the consolidated financial statements, in respect of 2 associate companies whose financial
statements have not been audited by us, These financial statements are unaudited and have
been furnished to us by the Management, and our opinion on the consolidated financial
statements insofar as it relates to the amounts and disclosures included in respect of these
subsidiary and associate companies and our reporl in terms of sub-section (3) of Section 143
of the Act insofar as it relates to the aforesaid subsidiary and associates, is based solely on
such unaudited financial statements. In our opinion and according to the information and
explanations given to us by the Management, these financial statements are not material to

the Group.

Our opinion on the consolidated financial stalements and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors and the financial
statements certified by the Management.

Report on Other Legal and Regulatory Requirements
10. As required by Sectioni43(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial stalements.

(b) In our opinion, proper books of account as required by law maintained by the Holding
Company, its subsidiaries included in the Group, associate companies and jointly controlled
enlities incorporated in India including relevant records relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and records of the Holding Company and the reports of the other
auditors.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement deall with by this Report are in agreement with the
relevant books of account maintained by the Holding Company, its subsidiaries included in
the Group, associale companies and jointly controlled entities incorporated in India including
relevant records relating to the preparation of the consolidated financial statements and
based on the reports of the other auditors.

(d) In our opinion, the aforesaid consolidated financial statements comply with the
Accounling Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounls)

Rules, 2014.
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(e) On the basis of the written representations received from the directors of the Holding
Company as on 31st March, 2016 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary companies, associate
companies and jointly controlled companies incorporated in India, none of the directors of
the Group companies, its associate companies and jointly controlled companies incorporated
in India is disqualified as on March 31, 2016 [rom being appointed as a director in terms of
Seclion 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Holding Company, its subsidiary companies, associate companies and jointly controlled
company incorporated in India and the operaling effectiveness of such controls, refer to our
separate Report in Annexure A.

(g) With respect to the other matters to be included in the Auditors’ Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the

best of our information and according to the explanations given to us:

1. The consolidated financial statements disclose the impact, if any, of pending litigations as at
March 31, 2016 on the consolidated financial position of the Company, Religare Finvest
Limited, RGAM Investment Advisers Private Limited (RIAPL) and Religare Securities
Limited, subsidiaries of the Company; Religare Commodities Limited a subsidiary of Religare
Securities Limited, Religare Housing Development Finance Corporation Limited a subsidiary
of Religare Finvest Limited, aforesaid entities audited by us and Religare Comtrade Limited a
subsidiary of Religare Securities Limited, Religare Inveseo Asset Management Company
Private Limited a subsidiary of Religare Securities Limited, Religare Venture Capital Limited
a subsidiary of RTAPL, based on reports of other auditors submitted to us— Refer Note 36 to
the consolidated financial statements.

There were no pending litigations as at March 31, 2016 [or subsidiaries, its associate company
and jointly controlled entity other than as mentioned aforesaid as audited by us and based on
the reports of other auditors submilted to us, which would impact the consolidated financial
position.

ii. Provision has been made in the consolidated financial statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts as at March 31, 2016— Refer Note 41 r to the
consolidated financial statements in respeet of such items as it relates to the Company,
Religare Finvest Limited, a subsidiary of the Company, Religare Housing Development
Finance Corporation a subsidiary of Religare Finvest Limited audiled by us.

In case of Invesco Trustee Company Private Limited (ITCPL), a subsidiary of Religare
Securities Limited has long term contacts as at March 31, 2016 for which there were no
material foreseeable losses. ITCPL does not have any derivative contract as at March 31, 2016.
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There are no long term contracts including derivate for subsidiaries, jointly controlled entities
and associate company other than as mentioned aforesaid based on audited by us and reports
of other auditors submitted to us.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company, and its subsidiary companies, associate
company and Jointly controlied companies incorporated in India during the year ended
March 31, 2016.

For Price Waterhouse
Firm Registration Number: 301112E
Charteted Accountants

MU“L‘

Russell I Parer
Place: New Delhi Partner
Delhi: May 27, 2016 Memberstiip Number 42190
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Act

1.

In conjunction with our audit of the consolidated financial statements of the Company as of
and for the year ended March 31, 2016, we have audited the internal financial controls over
financial reporling of Religare Enterprises Limited (hereinafter referred to as “the Holding
Company”) and its subsidiary companies, its associate companies and jointly controlled
company, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2. The respective Board of Directors of the Holding company, its subsidiary companies, its

associalc companies and jointly controlled company, which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls based on
internal control over financial reporting crileria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India (ICAI)” These responsibilities include the design, implementation and maintenance
of adequale internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to the respective company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal finaneial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the ICAI and the Standards on Auditing deemed to be prescribed
under section 143(10) of the Companies Acl, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both
issued by the ICAI. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Price Waterhouse, 252 Veer Savarkar Marg, Shivaji Park, Dadar {(West), Mumbai - 400 028
T: +91 (22) 6669 1000, F: +91 (22) 6654 7800, +91 (22) 6654 7801

Head office: Plot No. Y 14, Block EP, Seclor V, Salt Lake Efectronic Complex, Bidhan Magar, Kolkata - 700 081
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4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal ¢control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained and the audit evidence obtained by
the other auditors in terms of their reports referred to in the Other Matters paragraph below,
is sufficlent and appropriate to provide a basis for our audit opinion on the Company's
internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of {inancial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial contrel over financial reporting includes those
policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations ol management and directors of the company; and

(3) provide reascnable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.
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Opinion

8. In our opinion, the Holding Company, its subsidiary companies, its associale companies and
jeintly controlled company, which are companies incorporated in India, have, in all material
respects, an adequate internal inancial controls sysletn over (inancial reporting and such
internal financial controls over f[inancial reporting were operating effectively as at March 31,
2016, based on the internal control over financial reporting criteria established by the
Company considering the essential compeonents of internal control stated in the Guidance
Note on Audil of Internal Financial Conlrols Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

Other Matters

9. Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting insofar as it relates to 13
subsidiary companies, 1 associate company and 1 jointly controlled company, which are
companies incorporated in India, is based on the corresponding reports of the auditors of such
companies incorporated in India. Qur opinion is not qualified in respect of this matter.

TFor Price Waterhouse
Firm Registration Number: 301112E
Chargered Accountants

MM

Russell T I’arerz/

Place: New Delhi Partner
Date: May 27, 2016 Membership Number 42190
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2. ended
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For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants
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Partner
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For Religare Enterprises Limited
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Religare Enterprises Limited
D -3, P- 3B, District Centre,
Saket, New Delhi- 110017

Kind Attn: Mr, Mohit Maheshwari

Sub: Letter of Debenture Trustee suan Re tion 5) of SEBI [Listin

Obligations and Disclosure Requirements) 2015)

Dear Sir,

This has reference to the various privately placed Secured Redeemable, Non-Convertible
Debentures issued by Religare Enterprises Limited (“Company”) and listed on the Bombay Stock
Exchange (BSE) (“Listed Debt Securities”).

Pursuant to Regulation 52(4)s read with Regulation 52 (5) of the SEBI (Listing Obligations and
Disclosure Requirements) 2015, the Company is required to submit its half yearly/annual financial
results to the Stock Exchange, with a letter of the Debenture Trustee (Axis Trustee Services
Limited) that the Debenture Trustee has noted the contents furnished by the Company as per
Regulation 52(4).

In pursuance thereof we hereby confirm that we have received the said aforesaid information vide
your letter dated May 27, 2016 (enclosed herewith) along with the relevant/necessary supporting
and we have noted the contents in respect of the Listed Debt Securities issued by the Company.

Thanking You,

Yours Faithfully
For Axis Trustee Services Limited
(Debenture Trustee)

AXIS TRUSTEE SERVICES LTD.
(A wholly owned subsidiary of Axis Bank)
Corporate ldentity Number (CIN): U74999MH2008PLC 182264
CORPORATE & REGISTERED OFFICE : Axis House, 2nd Floor, Wadia International Cenire, Pandurang Budhkar Marg, Worli, Mumbai - 400 025,
TEL : 022-2425 5215/ 2425 5216 FAX : 022-4325 3000 Website: www.axistrustee_.com



