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Reliance Capital Limited 
Statement of Consolidated unaudited financ ial resu lts for the quarter ended June 30, 2021 

(~ in crore) 
Sr. No. Particulars Quarter Ended Year Ended 

30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 
Unaudited Audited Unaudited Audited 

I Income 
a Revenue from operations 

Interest income 706 686 879 3 076 
Dividend income 23 20 6 72 
Premium income 2 931 3658 2 649 13 070 
Fees and commission income 154 215 129 737 
Net Qain on fair value chanQes 587 523 554 2 041 
Other operatinQ income 40 61 64 254 
Tota l Revenue from operations 4441 5163 4281 19 250 

b Other Income 7 39 6 58 

Total Income (a + b) 4448 5 202 4 287 19 308 

II Expenses 
Finance cost 671 588 774 2 741 
Fees and commission expenses 161 178 139 616 
Impairment on financial instruments 467 1188 536 6 684 
Employee benefits expenses 377 358 350 1 372 
Depreciation, amortisation and impairment 27 28 23 105 
Claims incurred (net) 1433 1 693 1 028 5 586 
Premium paid on reinsurance ceded 984 923 915 4 223 
ChanQe in valuation of liability in respect of life policies 726 787 906 3 754 
Other expenses 415 821 578 2 577 
Total Expenses 5 261 6 564 5 249 27 658 

(Ill) Profit/( Loss) before exceptional items, [share of net profits I ( 813) ( 1 362) ( 962) ( 8 350) 
(losses) of investments accounted for using equity method] 
and tax (I -11 ) 

(IV) Share of net profits/(losses) of associates accounted for using ( 135) ( 251) ( 76) ( 764) 
equity method 

(V) Profit/(Loss) before exceptional items and tax (Ill + IV) ( 948 ( 1 613 ( 1 038 ( 91141 

(VI) Exceptional items -

(VII ) Profit/( Loss) before tax [V +VI) I 9481 ( 1 613 ( 1 038 ( 9114 

Tax expense 
- Current Tax (including earlier year tax) 24 ( 4) 24 61 
- Deferred Tax 34 40 33 112 

(VIII ) Tota l tax expense 58 36 57 173 

(IX) Net Profit/( Loss) for the period/year (VII - VIII) I 1 006 I 16491 ( 1 095 ( 9 287 

(X) Other comprehensive income 
A (i) Items that wi ll not be reclassified to profit or loss - ( 9) ( 3) ( 11) 

(ii) Income tax relating to items that will not be reclassified to profit - -
or loss 
Subtota l (A) ( 9) ( 3) ( 11) 

B (i) Items that will be reclassified to profit or loss ( 22) ( 315) 234 ( 94) 
(ii) Income tax re lating to items that will be reclassified to profit or -
loss 
(iii ) Other comprehensive income attributable to Participating 7 109 ( 79) 32 
Policyholders of Insurance business 
Subtotal (B) ( 15) ( 206) 155 ( 62) 

Other comprehensive income for the period/year (A+ B) ( 15) ( 215) 152 ( 73) 

Others - This includes other financial and allied services. 

(XI) Tota l comprehensive income for the period/year (IX+ X) ( 1 021 ( 1 864 ( 943 ( 9 360 

(XII) Net Profit/( Loss ) for the period/year attributable to: 
- Owners ( 981) ( 1 664) ( 1124) ( 9404) 
- Non-controll ing interests ( 25) 15 29 117 

(XIII ) Other comprehensive income attributable to: 
- Owners ( 15) ( 215) 151 ( 72) 
- Non-controlling interests - 1 ( 1) 

(XIV) Total comprehensive income attributable to: 
- Owners ( 996) ( 1 879) ( 973) ( 9 476) 
- Non-controll ing interests ( 25) 15 30 116 

(XV) Earn ings per equity share face value of Rs. 10 each fully paid-
up 
(quarter and year ended not annualised): 
(a) Basic (40.10) (65 .68) (43.57) (369.82) 
(b) Diluted (40.10) (65.68) (43.57) (369.82) 

- (XVI) Pa id-up Equity share capital 253 253 253 253 
/,.......'j,.t-S$0C......_""' (XVII ) Other equity ( 11 791) 
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Reliance Capital Limited 
Statement of unaudited consolidated segment reporting for the quarter ended June 30, 2021 

(~in crore) 
Sr. Particulars Quarter Ended Year Ended 
No. 30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 

Unaudited Audited Unaudited Audited 
1 Segment Revenue 

a Finance and investments 86 281 84 163 
b General insurance 2 530 2 503 2 284 10,250 
c Life insurance 1 622 2 291 1 793 8,367 
d Commercial finance 123 122 150 535 
e Others 108 7 58 211 

Total 4 469 5 204 4 369 19 526 
Inter-segment revenue (21) ( 2) ( 82) ( 218) 

Total net Segment Income 4448 5 202 4 287 19 308 

2 Segment Results 
a Finance and investments (409) ( 955) ( 636) ( 7 120) 
b General insurance 155 84 145 485 
c Life insurance (52) 95 59 302 
d Commercial finance (643) ( 714) ( 616) ( 2 676) 
e Others 1 ( 123) 10 ( 105) 

Total Segment Profit I (Loss) before tax (948) ( 1 613) ( 1 038) ( 9 114) 

Unallocated expenses - -
Profit I (Loss) before tax ( 948) ( 1 613) ( 1 038) ( 9 1141 

3 Segment Assets 
a Finance and investments 9 709 9 758 16 911 9 758 
b General insurance 21 450 21 226 18 644 21 226 
c Life insurance 26 580 25 833 22 393 25 833 
d Commercial finance 7 775 8 240 10 155 8 240 
e Others 884 823 792 823 
f Inter-segment elimination ( 771) ( 1 002) ( 3 064) ( 1 002) 

Total Segment Assets 65 627 64 878 65 831 64 878 

4 Segment Liabilities 
a Finance and investments 23 313 22 895 21 567 22 895 
b General insurance 19 144 18 997 16 435 18 997 
c Life insurance 25 162 24 362 21 161 24 362 
d Commercial finance 12 119 11 941 11 806 11 941 
e Others 826 762 608 762 
f Inter-segment elimination ( 3 126) ( 3 278) ( 3 132) ( 3 278) 

Total Segment Liabilities 77 438 75 679 68 445 75 679 

Notes 
1 The consolidated financial results of the Company and its subsid iary and associates (together referred to as "the Group") 

have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards (Ind AS) 34 - "Interim Financial Reporting", notified under Section 133 of the Companies Act, 2013 (the "Act") 
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, from time to time, and other accounting 
principles generally accepted in India. 

The consolidated financial results of the Group for the quarter ended June 30, 2021 have been subjected to limited review by 
the Statutory Auditors of the Company. 

The Group has reported segment as per Ind AS dealing with operating segment. The operations of the Group are conducted 
through its subsidiaries. All the activities are conducted in India. The Operating segments have been reported as under: 

(a) Finance & Investments - This includes the corporate lending and investment activities. 
(b) General Insurance - This includes the general and health insurance business. 
(c) Life Insurance - This includes the life insurance business. 
(d) Commercial Finance - This includes the commercial finance business. 
(e) Others - This includes other financial and allied services. 

2 The Listed Secured Non-Convertible Debentures of the Parent Company aggregating to~ 14 827 crore as on June 30, 2021 
are secured by way of first pari-passu mortgage/charge on the Parent Company's immovable property and on present and 
future book debts, business receivables, investment property and other receivables of the Parent Company as specifically 
mentioned in the respective Trust Deeds. The asset cover has fallen below hundred percent of the outstanding debentures 
and adequate steps are being taken by the Parent Company as explained in point no. 8 (a) 

3 The Listed Secured Non-Convertible Market Linked Debentures of the subsidiary viz. Reliance Financial Limited aggregating 
to~ 44 crore as on June 30, 2021 are secured by way of a first ranking pari-passu mortgage I charge over Reliance Financial 
Limited 's immovable property and on the movable assets of Reliance Financial Limited as specifically mentioned in the 
respective Trust deeds and the asset cover thereof exceeds hundred per cent of the principal amount of the said debentures. 

4 The Rated, Listed, Secured , Redeemable, Non-convertible Debentures (NCDs) of the subsidiary viz. Reliance Commercial 
Finance Limited amounting to ~ 1 822 crore as on June 30, 2021 are secured by way of a first charge & mortgage over 
Reliance Commercial Finance Limited 's Gujarat immovable property and fi rst pari-passu charge on all present and future 
book debts, business receivables, current assets , investments and all other assets of Reliance Commercial Finance Limited. 
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5 The Listed Secured Non-Convertible Debentures (Market Linked Debenture) of the subsidiary viz. Reliance Securities 
Limited (RSL) aggregating to ~ 55 crore as on June 30, 2021 secured by way of fi rst ranking mortgage over RSL's 
immovable property and second charge on the present and future book debts and receivables hypothecated in favour to 
Banks towards working capital faci lity of RSL as specially mentioned in the Trust deed and the asset cover thereof exceeds 
hundred percent of the principal amount of the said debentures. 

6 The Parent Company has entered in to binding agreement as on October 11 , 201 9 with the existing management team of 
Reliance Securities Limited (RSL) and Reliance Financial Limited (RFL) for buying out the business from Company, subject 
to regulatory and other customary approvals. These assets also form part of Expression of Interest issued on October 31 , 
2020. Accordingly, the investment in RSL and RFL are not classified as assets held for sale in accordance with the Ind AS 
105 "Non-Current Assets held for Sale and Discontinued operations". 

7 Reliance Securities Limited (RSL) has been unable to obtain Bank Confirmation for the period ended June 30, 2021 for 
certain Fixed Deposit Receipts (FDRs) amounting to ~ 8 crore from a Scheduled Commercial Bank (Yes Bank), which 
includes "Client Margin" FDRs amounting to ~ 6 crore . Bank has adjusted said FDRs against amounts due and payable by 
the Parent Company (Reliance Capital Limited) to the Bank. 

RSL has obtained legal advice I opinion from a reputed law firm confirming that the action of the Bank to adjust "Client 
Margin" FDRs can be challenged as being illegal and untenable in law. The regulatory provisions from SEBI also support this 
position. RSL has initiated necessary actions against the Bank for said adjustments for Client Margin FDRs. 

Hence, RSL is confident that the said Client Margin FDRs of { 6 crore wi ll be recovered from the Bank over a period of time 
and no adjustments are required to be made in the carrying value of the FDRs. Balance amount of FDRs of { 2 crore have 
been provided for in the books of account of RSL. This matter has been referred by the Auditor in their Limited Review report 
as matter of emphasis. 

8 The Parent Company has defaulted in repayment of its obligations to the Lenders and Debenture holders against which 
(a) various lenders have filed litigations and the Parent company has incurred losses during the current and the previous year, 

which indicate material uncertainty exists that may cast a significant doubt on the its ability to continue as a Going Concern. 
The Parent Company is in the process of meeting its obligations by way of time bound monetization of its assets in 
cognizance with Debenture Trustee (Vistra) and Debenture holders. The Committee of Debenture holders (CoDH) have 
sought Expression of Interest (Eal) for submission of Asset Monetization Plans for certain subsidiaries/investments of the 
Parent Company. The invitation for this Eal has been issued on October 31, 2020 and accordingly the financial results of the 
Parent Company have been prepared on a "Going Concern" basis . 

(b) Reliance Home Finance Limited (RHFL) is engaged with all its lenders for arriving at the debt resolution plan. In this regard , 
Certain lenders of RHFL have entered into an Inter-Creditor Agreement (ICA) in accordance with the circular dated June 7, 
2019 issued by the Reserve Bank of India (RBI) on Prudential Framework for Resolution of Stressed Assets ('RBI 
Directions'). Majority of RHFL lenders have already executed the ICA dated July 6, 2019 with Bank of Baroda acting as the 
Lead Lender. The Lead Bank and the lenders forming part of ICA have appointed resolution advisors , cashflow monitoring 
agency, forensic auditor, valuers and legal counsel. Bank of Baroda as the Lead Lender and on behalf of the ICA lenders has 
as part of the debt resolution process had invited Expression of Interest (Eal) and bids from interested bidders vide 
newspaper advertisement dated July 29, 2020 and through the Lead Bank's website. 19 investors' initially, had expressed 
interest through submission of EOl 's. The ICA lenders have evaluated, voted upon and selected Authum Investment & 
Infrastructure Limited (Authum) as the final bidder on June 19, 2021. Upon approval of Authum's bid by the ICA lenders, the 
same has been presented to RHFL along with the distribution mechanism. RHFL has shared the final resolution plan along 
with the distribution mechanism with the Debenture Trustees to call for the RHFL's Debenture Holder's meeting and seek 
approval on the resolution plan along with the distribution mechanism. RHFL has informed the stock exchanges that 
Authum's debt resolution plan is approved under the RBI Directions by the ICA lenders and the implementation of the 
resolution plan by the successful bidder is subject to approval of non-ICA Lenders, shareholders, regulatory authorities and , 
vacation of existing legal injunctions on RHFL. In view of the resolution process being in the final stages, the accounts of 
RHFL have been prepared on a Going Concern Basis. 

(c) Reliance Commercial Finance Limited (RCFL) has incurred losses amounting to { 643 crore (Previous year { 2 663 crore) it 
has accumulated losses of { 6 656 crore (Previous year { 6 013 crore). 
RCFL is engaged with all its lenders for arriving at the debt resolution plan. In this regard, certain lenders of RCFL have 
entered into an Inter-Creditor Agreement (ICA) in accordance with the circular dated June 7, 2019 issued by the Reserve 
Bank of India (RBI) on Prudential Framework for Resolution of Stressed Assets ('RBI Directions'). Majority of RHFL lenders 
have already executed the ICA dated July 6, 2019 with Bank of Baroda acting as the Lead Lender. The Lead Bank and the 
lenders forming part of ICA have appointed resolution advisors, cashftow monitoring agency, forensic auditor, valuers and 
legal counsel. Bank of Baroda as the Lead Lender and on behalf of the ICA lenders has as part of the debt resolution process 
had invited Expression of Interest (Eal) and bids from interested bidders vide newspaper advertisement dated July 28, 2020 
and through the Lead Bank's website. Eighteen investors' initially, had expressed interest through submission of EOl's. The 
ICA lenders have evaluated, voted upon and selected Authum Investment & Infrastructure Limited (Authum) as the final 
bidder on July 15, 2021 and the same has been intimated to the Stock Exchange by the Company through the media release 
dated July 19, 2021 . Authum's resolution plan has been shared with the Debenture Trustees to call for the RCFL's Debenture 
Holder's meeting and seek approval on the resolution plan. 
In view of the resolution process being in the final stage, the accounts of RCFL have been prepared on "Going Concern" 
basis. 

(d) Reliance Money Precious Metals Private Limited (RMPML), the accumulated losses as at June 30, 2021 exceed paid up 
capital resulting in an erosion of its capital. The accounts have been prepared on 'Going Concern ' basis on the understanding 
that finance wi ll continue to be available to the RMPML for Working Capital requirements 

(e) Reliance Money Solutions Private Limited , the accumulated losses as at June 30, 2021 exceed paid up capital resulting in an 
erosion of its capital. The accounts have been prepared on 'Going Concern ' basis on the understanding that finance will 
continue from the Associate Company i.e. Reliance Securities Limited. 

(f) Reliance Capital Pension Fund Limited during FY 201 9-20, had gone for voluntary withdrawal of the certificate of registration 
granted by the Pension Fund Regulatory and Development Authority (PFRDA) vide dated June 04, 2019. The PFRDA vide 
letter dated July 31 , 2019 and November 15, 2019 approved the deregistration. Hence on account of this, the books of 
account have not been prepared on basis of going concern basis. The assets and liabilities are accounted for at their 
realisable value. 
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(g) Reliance Wealth Management Limited (RWML), the entire net worth has been eroded due to losses incurred . RWML's ability 
to meet its obligations is significantly dependent on material uncertain events including retaining and growing its current 
Portfolio of PMS business and distribution of Mutual fund business. RWML is confident that such cash ftows would enable it 
to service its debt and discharge its liabilities, Also RWML got confirmation from one of fellow subsidiary for continuous 
support for its working capital requirement for next one year. Accordingly, the financial statement of RWML has been 
prepared on a going concern basis. 

(h) The subsidiaries companies of Quant Capital Private Limited (QCPL} , i.e Quant Securities Private Limited and Quant 
Investment Services Private Limited, Company's are having negative net worth. However having regard to continued 
financial support from the promoters, the financial statements have been prepared on going concern basis without any 
adjustment to the carrying value of assets and liabilities. 

(i) As stated in Paragraphs 8(a) to 8(h) above, there are material uncertainties that may cast significant doubt on the Group's 
ability to continue as a Going Concern, however, the Group is in the process of meeting all its obligations through time bound 
monetization of assets, and accordingly the financial results of the Group have been prepared on a "Going Concern" Basis. 

9 One of the previous auditor of the Parent Company and its subsidiary namely Reliance Commercial Finance Limited and 
associate company Reliance Home Finance Limited , after resigning from the office in September 2019 submitted a report 
under Section 143(12) of the Act with the Ministry of Corporate Affairs for matters relating to FY 2018-19. The Company has 
examined the matter and appointed legal experts, who independently carried out an in-depth examination of the matters and 
issues raised therein and have concluded that there was no matter attracting the provisions of Section 143(12) of the Act. 
The matter is under consideration with the Ministry of Corporate Affairs. 

10 Reliance Commercial Finance Limited (RCFL) had given General Purpose Corporate Loan/Working Capital Term Loan to 
certain bodies corporate in the ordinary course of business, the terms of which are at arms' length basis. None of these loans 
constitute as transactions with related parties. However, in few cases, the RCFL's borrowers had undertaken onward lending 
transactions to companies which are identified as Group Companies by Parent Company in terms of the Core Investment 
Companies (Reserve Bank) Directions, 2016. These loans are secured and, in few cases, its further guaranteed by the 
Group Companies. 

11 Reliance Home Finance Limited (RHFL) till April 30, 2019 had advanced loans under the 'General Purpose Corporate Loan' 
product to certain bodies corporate including some of the group companies. All the lending transactions undertaken by RHFL 
are in the ordinary course of business, the terms of which are at arms' length basis and the same do not constitute 
transactions with related parties. However, RHFL's borrowers in some cases have undertaken onward lending transactions 
and it is noticed that the end use of the borrowings from RHFL included borrowings by or repayment of financial obligations to 
some of the group companies . RHFL had discontinued this product and since May 01, 2019 i.e. beginning of last financial 
year and there have been no fresh disbursements against this product from then. 

12 Reliance Home Finance Limited (RHFL) is mainly engaged in the housing finance business and all other activities revolve 
around the main business of RHFL. Further, all activities are conducted within India and as such there is no separate 
reportable segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act. The proportion of 
non-housing loan is more than the proportion of housing loan. The debt resolution process of RHFL under circular dated June 
7, 2019 issued by the Reserve Bank of India (RBI) on Prudential Framework for Resolution of Stressed Assets is in final 
stages. RHFL post finalization and implementation of the final debt resolution plan, will increase the housing loan portfolio and 
is confident of the achieving the same in due course. 

13 Quant Securities Private Limited has applied for surrender of its Broking license with Bombay Stock Exchange (BSE) as well 
as National Stock Exchange (NSE), however approval from BSE & NSE is sti ll awaited. 

14 In respect of Reliance Exchangenext Limited which has made investment in Indian Commodity Exchange Limited and 
petition filed by MMTC Limited in Company Law Board against this investment. Outcome of the petition is awaited from the 
National Company Law Tribunal. 

15 In the view of the Supreme Court interim Order dated September 3, 2020, in the Public Interest Litigation (PLI) by Gajendra 
Sharma Vs Union of India and ANR, no customer who had been granted moratorium have been classified as Non Performing 
Asset (NPA) which were not declared as NPA till August 31, 2020. Further in light of the Interim Order, even accounts that 
would have otherwise been classified as NPA post August 31, 2020 have not been and till such time the Hon'ble Supreme 
Court rules finally on the matter. The Interim order granted to not to declare accounts as NPA stood vacated on March 23, 
2021 vide the judgement of the Hon'ble Supreme Court in the matter of Small Scale Industrial Manufacturers Association vs 
UOI & Ors and other connected matters. In accordance with the instructions in paragraphs 5 of the RBI circular dated April 7, 
2021 issued in connection , the Group has continued with the asset classification of the borrower accounts as per RBI 
Instructions I IRAC norms. In accordance with the instructions in the aforesaid circular dated Apri l 7, 2021, Reliance 
Commercial Finance Limited (RCFL) and Reliance Home Finance Limited (RHFL) shall refund I adjust interest on interest to II 
borrowers including those who has availed of working capital facilities during the moratorium period, irrespective of whether 
moratorium had been fully or partly availed or not availed. Pursuant to these instructions RCFL and RHFL are currently in 
progress of su itably implement the guidelines as prescribed by RBI. Accordingly, the group has assessed the said amount 
and has made provision of Rs. 12 crore for refund /adjustment. 

16 The Parent Company had pledged its entire equity holding in Reliance General Insurance Company Limited (RGIC} in favour 
of IDBI Trusteesh ip Services Limited (Trustee) against dues guaranteed by the Parent Company. The Trustee, on November 
19, 2019, invoked the pledge and presently holds the shares of RGIC in their custody. Vide orders dated December 4, 2019 
and December 27, 2019, Insurance Regulatory and Development Authority of India (IRDAI), has informed the Parent 
Company that the shares are being held by the Trustee in the capacity as Trustee and the shares have not been transferred. 
The said order was challenged in Securities Appellate Tribunal, Mumbai (SAT} and SAT vide its Order dated February 27, 
2020 also confirmed that the Trustee is also holding shares as Trustee I custodian and wi ll not exercise any control over 
RGIC and cannot exercise any voting rights on shares of RGIC. Accordingly, RGIC continues to be a wholly owned subsidiary 
of the group. 

17 The Parent Company had pledged 3.35% comprising of 2,04,97,423 equity shares of Nippon Life India Asset Management 
Limited (NLIAML) in favour of lnduslnd Bank Limited (IBL). IBL has illegally invoked the pledge, which has been challenged 
by the Parent Company before the Hon'ble High Court of Bombay. The High Court has referred the matter to the arbitration 
who upon hearing the Interim Applications fi led by the Partent Company. Sole Arbitrator passed an interim order on April 23, 
2020 wherein it stated that a status quo (as ordered by Bombay High Court vide Order dated December 11 , 2019) will 
continue and the NLIAML shares, whose pledge was invoked by lnduslnd Bank, will remain in a separate demat account, 
where they are lying currently. Accordingly, the Parent Company continues to consider its rights on the above referred 
shares. 
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18 Previous period figures have been regrouped I rearranged wherever necessary. 
19 In accordance with the RBI gu idelines relating to COVID-19 Regulatory Package dated March 27, 2020, Apri l 17, 2020 and 

May 22, 2020, the Group had adopted and is complying with the Board policy for granting moratorium on the payment of all 
instalments and I or interest, as applicable, fa ll ing due between March 1, 2020 and May 31, 2020 and also on the payment of 
all instalments and I or interest, as applicable, fa lling due between June 1, 2020 and August 31, 2020 to all eligible borrowers. 
The Group is analysing the effect of moratorium and possible effects that may have resulted from the present COVID-1 9 
pandemic on its financial cond ition and are taking necessary steps so as to minimise the effect of this unprecedented 
situation. 

The COVID-19 pandemic has effect across the world , including India, the pandemic and consequent lockdown imposed by 
the Central and State Governments considerably impacted the Group's business operations. The pandemic has also resulted 
in a significantly constrain on recovery of overdues from customers. 

The extent to which the COVID-19 pandemic will continue to impact the Group's results will depend on future developments, 
which are highly uncertain, including , among other things, any new information considering the severity of the COVID-19 
pandemic and any action to contain its spread or mitigate its impact. 

20 The Group Expected Credit Loss (EGL) provisions as on June 30, 2021 against the potential impact of COVID-19 based on 
the information available at this point in time. The EGL provisions held by the Group are in excess of the prescribed norms by 
RBI. 

21 In accordance with the Reserve Bank of India guidelines relating to 'COVID-19 Regulatory Package' dated March 27, 2020, 
April 17, 2020 and May 23, 2020 ('RBI Guidelines'), the Group had offered moratorium to its customers between March 1, 
2020 and August 31, 2020. For all such accounts where the moratorium is granted, the assets classification shall remain 
stand still during the moratorium period (i. e. the number of days past due shall excludes the moratorium period for the 
purposes of assets classification under the Income Recognition, Assets Classification and Provisioning norms). 

The Government of India, Ministry of Finance, vide its notification dated October 23, 2020 had announced COVID-19 Relief 
Scheme for grant of ex-gratia payment of difference between compound interest and simple interest for six months to 
borrowers in specified loan accounts (Scheme), as per the eligibility criteria and other aspects specified therein and 
irrespective of whether the moratorium was availed or not. The group has commenced work on operational aspects and 
implementation of the Scheme. 

22 Disclosure pursuant to RBI circular - RBI 2020-21/16 DOR No. BP.BC/3/21 .04.048/2020-21 dated August 6, 2020: 

I ~ in crore\ 
Type of Borrow er Number of Exposure to Of (B) Addit ional Increase in 

accounts accounts aggregate funding provisions on 
where mentioned at amount of sanctioned, if account of t he 

resolution (A) before debt that was any including implementatio 
plan has been implementatio converted into between n of the 
implemented n of the plan ot her invocation of resolution 

under this securities the plan and plan 
w indow implementatio 

n 

Personal loans 6 7 - 1 
-

Corporate persons - - -
- -

Of which MSMEs 1 2 - -
-

Others - - -
- -

Total 7 9 - 1 

23 The figures for the quarter ended March 31, 2021 are the balancing figures between the audited figures in respect of full 
financial year and published year to date figures up to the third quarter of that financial year. 

24 The above results were reviewed by the Audit Committee. The Board of Directors at its meeting held on August 6, 2021 
approved the above results and its release. 

25 The Standalone financial results of the Parent Company for the quarter ended June 30, 2021 are available on the Company's 
website (www.reliancecapital.co.in) and on the website of BSE (www.bseindia.com) and NSE (www.nseindia.com) . 

Key standalone financial information is given below: 

Particulars 

Total revenue 
Profit/ (Loss) before tax 
Profit I (Loss) after tax 

Mumba i, August 6, 2021 

~in crore 
Quarter Ended Year Ended 

30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 
277 563 

333) (3 865) 387) (10 972) 
333) (3 865) 387) (10 972) 

Limited 

Dhananjay Tiwari 
Director & Chief Executive Officer 



Pathak H.D. & AssociatesLLP 
Chartered Accountants 

Limited Review Report for the Consolidated Unaudited Financial Results of Reliance Capital 
Limited for the quarter ended June 30, 2021 pursuant to Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To the Board of Directors of Reliance Capital Limited 

1. We have reviewed the accompanying Statement of Conso lidated Unaudited Financ ial Resu lts of 
Rel iance Capital Lim ited ('the Parent Company') and its subsidi ari es (the Parent Company and its 
subsidi ari es together referred to as the 'Group '), and its share of net profit I (loss) after tax and tota l 
comprehensive income/ loss of its assoc iates for the quarter ended June 30, 202 1 ("the Statement") 
attached herewith, being su bmitted by the Parent Company pursuant to the requirements of 
Regu lat ion 33 of the SEBI (Listi ng Obligations and Disclosure Requirements) Regul ations, 20 15 as 
amended . Attention is drawn to the fact that the figures for the quarter ended March 31 , 2021 as 
reported in the Statement are the balancing figures between audited figures in respect of the full 
previous financial year and the publi shed year to date figures up to the third quarte r of the previous 
financial year. The figures up to the end of the third quarter of previous financi al year had on ly been 
reviewed and not subjected to audit. 

2. This Statement which is the responsibility of the Parent Company's Management and approved by 
the Parent 's Board of Directors in their meeting held on August 6, 2021 , has been prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34 "Interim 
Financial Reporting" prescribed under section 133 of the Compani es Act, 20 13 ("the Act") and other 
account ing principles genera lly accepted in Indi a. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We draw at1ention to Note no. 11 of the Statement with reference to Mis Reliance Home Finance 
L imited (RHFL) an associate company, wherein the statutory auditor of RHFL has modifi ed its 
opinion on the financial results with regards to the loan advanced under the 'General Purpose 
Corporate Loan' product with signi fi cant deviations to certain bodies corporate including group 
companies and outstanding as at June 30, 202 1 aggregating to Rs. 7,965 Crore and secured by charge 
on current assets of borrowers. As stated in the said note, majority of RHFL borrowers have 
unde1taken onward lend ing transacti on and end use of the borrowings from the RHFL included 
borrowings by or for repayment of financial obligation to some of the group compani es. There has 
been overdue of Rs. 7, 773 Crore (including non-performing assets of Rs.4, 778 Crore) of these loans 
as on June 30, 2021. We are unable to substanti ate the management asserti on on the recoverability of 
principal and interest including ti me frame of recovery of aforesaid loans outstanding as on June 30, 
202 1. The RJ-ffL's exposure to the borrowers are secured against charge on current assets and is 
dependent on the recovery of onward lending of the borrowers which depends on external factors not 
wholl y within control of the RHFL/borrower. Further we draw attention to Note no 12 of the 
Statement on the material shift in primary business of RHFL from Housing Finance to Non-Housing 
Finance whi ch comprise more than 50% of total loan portfolio raising concern about Rl-IFL 
continuing as a Housi ng Finance Company. 
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4. We draw attention Note no. l 0 of the Statement with reference to M/s Re liance Commerc ial 
F inance Li mi ted (RCFL) a subs idi ary company, wherein the statutory audi tors of RCFL has 
modifi ed the op ini on on the fi nanc ial results with regards to the loans sanctioned under corporate 
loan book with s ignifi cant dev iations to certain bod ies corporates including group compani es and 
outstanding as on June 30, 2021 aggregat ing to Rs . 4,980 Crore and secured by charge on current 
assets of borrowers. As stated in the sa id note, in certa in cases the corporate borrowers of RCFL 's 
have undertaken onvvard lending transacti ons and end use of the borrowings from RCFL included 
borrowings by or fo r repayment of fi nancial obligat ion to some of the group companies. These 
exposures to borrowers are secured aga inst charge on current assets including in certain cases it 's 
further guaranteed by the Group Com panies. The recovery aga inst these loans is dependent on the 
recovery of onward lending of the borrowers whi ch further depends on external facto rs not wholl y 
wi thin contro l of the RCFL/borrowe r. We were unable to obtai n sufficient aud it evidence about the 
recoverability of the aforesaid loans. Accord ingly, we were unab le to determi ne the consequential 
impli cations arising therefrom and it may have impli cations of adjustments, di sclosures or 
comp I iances on certain elements in the financial results of RCFL. 

5. RCFL has entered into an Inter Cred itor Agreement (!CA) dated Ju ly 6, 20 19 under the 
framework of the circul ar issued by the Reserve Bank of India on "Prudentia l Framework for 
Reso lution of Stressed Assets" dated June 7, 20 19. In view of ICA agreement, RCFL has not 
recogni sed any penal interest and add itional interest due to default and downgrade of the credit 
rat ing. Subj ect to balance confirmation and their reconcili at ion from banks I lenders other than 
princ ipal amount, there is materia l unreconc il ed balance as per books of RCFL and lenders/banks 
as at June 30, 202 1. The impact, if any, due to non recogniti on of the penal interest and add iti onal 
interest as explained above, in the finan cial statements is not ascertainab le at present. 
Accordingly, we are unable to comment on the completeness and accuracy of the bank balances, 
borrowings and interest expense thereof as at June 30, 202 1, fo r the quarter ended on that date 
respectively. 

6. We cond ucted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, ' Review of Interim Financial Informat ion Performed by the Independent Auditor of the 
Entity' iss ued by Institute of Chartered Accountants of India. A review of interim fi nancial 
information consists of making inquiri es, primaril y of persons responsibl e for financial and 
accounting matters, and applying analyti cal and other review procedures. A review is substantiall y 
less in scope than an audit conducted in accordance with the Standards on Auditing and consequently 
does not enabl e us to obtain assurance that we would become aware of all significant matters that 
mi ght be identifi ed in an audit. Accordingly we do not express an audit op inion. 

We also performed procedures in accord ance with the circu lar issued by SEB I under Regul at ion 33 
(8) of the SEBI (Li sting Ob li gations and Disclosure Requirements) Regul ations 2015, as amended to 
the extent app licab le. 
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7. The Statement in cludes the results of the fo ll owing entities: 

A. Subsidiaries (Including step-down subsidiaries) 

Sr. No. Name of the Company 
I. Reliance Cap ital Pension Fund Limited 
2. Reliance Genera l Insurance Company Limited 
3. Reliance Nippon Life Insurance Company Limited 
4. Reliance ARC-SBJ Mansarovar Trust 
5. Reli ance Commercial Finance Limited 
6. Reliance Health Insurance Limited 
7. Re li ance Securiti es Limited 
8. Reli ance Wealth Management Limited 
9. Re li ance Exchangenext Limited 
IO. Re li ance Corporate Advisory Services Limited 
11. Quant Capital Private Limited 
12. Quant Broking Private Lim ited 
13 . Quant Securities Private Limi ted 
14. Quant Investment Services Pri vate Lim ited 
15 . Reli ance Commod ities Limited 
16. Re li ance Financial Limited 
17 . Reliance Money Precious Metals Private Limited 
18. Reliance Money Solutions Private Limited 
19. Gu ll foss Enterprises Private Limited 
20. Re li ance Underwater Systems Pri vate Limited 

B. Associates 

Sr. No. Na me of the Company 
1. Reliance Home Finance Limited 
2. Ammolite Holdi ng Limited 
"' Rel iance Asset Reconstruction Company Limited .), 

4. Global Wind Power Limited 
5. Reinp last Advance Composi tes Pri vate Limited 

8. Based on our rev iew conducted and proced ures as stated in paragraph 5 above and based on the 
consideration of the review reports of other auditors referred to in paragraph 15 below, except fo r the 
possible effects of the matters stated in paragraphs 3 and 4 above, nothing has come to our attenti on 
that causes us to beli eve that the accompanying Statement, prepared in accordance with the 
recogniti on and measurement pr incip les laid down in the aforesaid Accounting Stand ards i.e. Indi an 
Accounting Standards (' Ind AS') prescribed under Section 133 of the Act read with relevant rul es 
iss ued thereunder and other acco unting principles generally accepted in Indi a, has not disclosed the 
informat ion required to be di sclosed in terms of Regu lat ion 33 of the SEBI (List ing Obligations and 
Disclosure Requirements) Regul at ions, 20 15 as amended incl uding the manner in which it is to be 
di sclosed, or that it contains any material misstatement. 
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9. We draw attention to Note no. 8 of the Statement in respect of: 

a. Reliance Commercial Finance Limited (RCFL) and Reliance Home Finance Limited (RHFL) 
have defau lted in repayment of the obligation to the Lenders and Debenture holders whi ch is 
outstanding as at June 30, 2021 and Lenders and Debenture holders of RCFL and RHFL have 
also entered an Inter Cred itor Agreement (! CA). RCFL and RHFL also have incurred losses and it 
has accumul ated losses as at June 30, 202 1. RCFL and RHFL abi lity to meet its obligation is 
dependent on materi al unce1tain events including restructuring of loan portfolio and 
i m pl ementat i on of the reso lution of its debt under the I CA and re vi val of business of RHFL and 
RCFL that may cast a signifi cant doubt on the RHFL and RCFL to continue as a going concern. 
In view of the steps taken by RH FL and RCFL the accounts however has been prepared on a 
Goi ng concern basis for the factors more described in Note no .8(b) & 8(c). 

b. The Parent Company has defaulted in repayment of ob li gati on to the Lenders and Debenture 
holders and has incurred losses during the period as we ll as during the previous year, and in 
addition to matter stated in paragraph a above in respect of subsidiary and associate of the Parent 
Company, the consequentia l impact of these events and conditi ons, along with matters stated in 
Note no .8 (a) of the Statement indicate materi al uncertainty exists that may cast a sign ificant 
doubt on the Group 's abi li ty to continue as a Going Concern. The Group is in the process of 
formu lat ing a comprehensive pl an for meeting all its ob li gations through time bound 
monetizat ion of its assets more described in the aforesaid note, and accordingly the unaudited 
financial results of the Group have been prepared on a "Going Concern" basis. 

10. We draw attention to Note no. 7 of the Statement, wherein Reli ance Securiti es Limited (RSL) has 
been unabl e to obtain confirmati on aga inst ce1tain fi xed deposits (FDs) amounting to Rs.8 Crore 
from a Schedul ed Commercial Bank (Bank) as on June 30, 202 1 for the reasons stated in the said 
note. These FDs include "Cli ent Margin" FDRs of Rs.6 Crore. Based on the facts full y described in 
the aforesaid note, view of the RSL and legal opinion obtained by RSL from an independent legal 
experts, the management of RSL is confident that they will be in a position to recover sa id Cli ent 
Margin FDRs from the Bank over a peri od of time and no adjustments are required in the carrying 
amount of said "Cli ent Margin" FD Rs. 

11. We draw attention to Note no. 9 of the Statement referring, to filing under Section 143( 12) of the 
Compan ies Act, 20 13 to Ministry of Corporate Affai rs by one of the previous auditors of the Parent 
Company, Reliance Home Finance Limited and Reliance Commerci al Finance Limited for the 
fi nancial year 20 18-1 9. Based on the facts full y described in the aforesaid note, views of those 
compan ies, in-depth examination carri ed out by the independent legal expe1ts of the relevant records, 
there were no matters attract ing the said Section. 

12 . We draw attenti on to Note no. 19 of the Statement, as regards to the management evaluation of 
impact of COVID - 19 on the future perfo rmance of the Group. 
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13. Mis Re li ance Nippon Life Insurance Company Limited ('RNLICL' ), a subsidiary of the Parent 
Company whi ch jointly rev iewed by us with other auditor, have included the fo ll ow ing Other Matter 
paragraph in their review report: 

"The Actuari al Valuation of liabiliti es fo r the li fe po licies in fo rce where premium is di scounted is 
the res ponsibili ty of the RNLICL's Appointed Actuary. The actuari al va luat ion of these li abiliti es as 
at June 30, 202 1 has been dul y certifi ed by the appointed Actuary and in hi s opinion, the 
assumpti ons for such va luation are in accordance with generally accepted actuari al principl es and 
pract ice requirements of the Insurance Act, regul ations notifi ed by !RDA! and Actuarial Practice 
Standard iss ued by the Institute of Actuaries of India in concurrence with the IRDAJ. We have relied 
upon the appointed Actuary's Cert ificate in this regard ." Our conclusion is not modifi ed in res pect of 
this matter. 

14. Mis Reli ance Genera l Insurance Company Limited (' RG !CL'), a subsidi ary of the Parent Company, 
whi ch jointly rev iewed by us with other auditor have included the follow ing Other Matter paragraph 
in their rev iew repo1t: 

"The actuarial va luation of li ab ili ties fo r Incurred but Not Reported (IBNR) and Incurred but Not 
Enough Repo1ted (IBNER) polici es and Premium Deficiency Reserve (PDR) policies in fo rce is the 
responsibili ty of the RGJCL's Appointed Actuary (the "Appo inted Actuary"). The actuarial valuation 
of li abi liti es for policies in fo rce as on June 30, 2021 has been du ly cert ifi ed by the Appoi nted 
Actuary. We have relied on the Appointed Actuary's certifi cate in thi s regard. " Our conclusion is not 
modifi ed in respect of thi s matter. 

15. (i) We di d not review the financia l information of 2 subsidiari es included in the consolidated 
unaudi ted financ ial results, whose financia l informat ion refl ect total revenues of Rs . 124 Crore, 
net profit I (loss) after tax of Rs. (643 Crore) and total comprehensive income I (loss) of Rs. (643 
Crore) fo r the qua1ter ended June 30, 2021 respectively as considered in the consolidated 
unaudited fin anci al results whose financial information has not been reviewed by us. The 
consoli dated unaudited financial res ults also include the Group' s share of net profit I (loss) after 
tax of Rs. ( 139 Crore) and total comprehensive Income I (loss) of Rs. (139 Crore) and for the 
quarter ended June 30, 2021 res pective ly as cons idered in the conso lidated unaudited financial 
res ults, in respect of 1 assoc iate, whose financi al information has not been reviewed by us. These 
fin ancial info rmation have been rev iewed by other auditors whose reports have been furnished to 
us by the Management and our conclusion on the Statement, in so far it relates to amounts and 
disclosures included in respect of these subsidi ari es and associates, is solely based on the repo1ts 
of the other auditors and the procedures performed by us as stated in paragraph S above . 
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(i i) The consolidated unaudited financial results includes financial information of 14 subsid iaries 
which have not been reviewed by their auditors, whose financial information reflect total 
reven ues of Rs. (2 Crore), net profit I (loss) after tax of Rs. (6 Crore) and total comprehensive 
income I (loss) of Rs. (6 Crore) for the quaiier ended June 30, 2021 respectively as considered in 
the consoli dated unaudited financi al results. The conso li dated unaudited financial results also 
includes the Group 's share of net profit I (loss) afte r tax of Rs.Ni l, total comprehensive income I 
(loss) of Rs. Nil for the quarter ended June 30, 2021 respectively, as considered in the 
consoli dated unaudited financ ial res ults, in respect of 3 associates whose financial information 
has not been reviewed by their auditors. These unaudi ted financial informat ion have been 
furnished to us by the management and our conclusion on the Statement in so far it relates to the 
amounts and di sclos ures included in respect of these subsidi ari es and associates is based solely on 
such unaudited financial informat ion. In our opinion and according to the info rmation and 
explanation given to us by the management, these financia l information are not material to the 
Group. 

Our Conc lusion on the Statement is not modifi ed in respect of the matters stated in paragraphs 8 to 14 
above. 

For Pathak H. D. & Associates LLP 

Chartered Accountants 
Finn 's Registration No: 107783W /W 100593 

~ 
Jigar T. Shah 
Partner 

Membership No: 161851 
UDTN: 2l l6185 1AAAAA06432 

Date: August 06, 202 1 
Place: Mumbai 
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