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Limited Review Report on Consolidated Unaudited Financial Results of Reliance
Commurications Limited for the quart€r ,rd halfyear etrdcd Septcmber 30, 2022 pursuant to
Regulation 33 and Regulatior 52 read with Regulation 63(2) of the SEBI (Listing Obligations
ard Disclosure Requirements) Regulatiotrs, 2015 as rmended.

To Board ofDirectors / Resolution Professional (RP) of Reliance Commulications Limited

l. The Hon'ble Nalional Company Law Tribullal, Mumbai Bench ("NCLT") admitted an insolvency
aod bankruptcy petition filed by an operational I inancial crcditor against Reljance Comrnunications
Limited and its four subsidiaries appointed Resolution Professional (RP) who has been vcsted with
management of affairs and powers of the Board of Directon with direction to initiate app.opriate
action contemplated with exlant provisions olthe Insolvency and Bankruptry Code, 2016 and other
related rules.
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3.

4.

we have reviewed the accompanying Stalement ofconsolidated Unaudited Financial Reslllts of
Reliance Communications Limited ('the Parent Compatry') and its subsidiaries (the Parcnt
Company and its subsidiaries together refered 10 as the 'Group'), and its share of net profit /
(loss) after tax and total comprchensive income/ (loss) of its associates for the quarter and half
year ended September 30, 2022 ('1he Statemert") attached herewith, being submitted by the
Parent Company pursuant to the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Reguladons,
2015 as amended ("Listing Regulations").

This Statemefi which is tlrc responsibility of lhe Parmt Company's Management and approved
by the Parent's Board ofDirectors and taken on record by RP in their meeting held on November
12, 2022, has been prepared in accordance with the recognition and measurement principles laid
down in lnd AS 34 "lnterim Financial Reporling" prescribed under section 133 ofthe Companies
Act,2013 ('lhe Act') and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, 'Review of Interim Financial Information Performed by the
Independent Auditor of the Entity' issued by Institute of Chartered Accountants of lndia. A
revievr' of interim financial information consists of making inquiries, primarily of persons
responsible fol financial and accounting mattels, and applying analltical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware ofall significant matlers that might be identified in an audit. Acsordingly
we do rot express an audit opinion.

We also performed procedues in accordance with the circular issued by SEBI tmder Regulation
33 (8) of the SEBI (Listing Obligations and Disclosue Requircments) Regulatioff 2015, as
amended to ihe extent applicable.
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The Slaternerl iucludes the resuhs ofthe lollowins entltiesi

A. Subsidiaries (Including st€p-down subsidiaries)

5.

Sr. No. Namc l,f thc ComDany
Reliance wiMax Limited

2 Reliance Ilhutan I -imited
Reliance Webslore l.inrited

4. CamDion ProDertiesLimited
5.

6.
Rcliance Tech Services Limiled
R.lir** r"1"."- Li."t"rl

1. Reliance CommunicatioDs Infrastrucxrre Limitcd
8. Glohalcom IDC Limited
9. Rel;nnce Inlrrrel Limiicd
10. Clohrlcorn Mohilc Com rerce T-imited
lt Reliance BPO Private l,imited
1). ance Realtl Linritcd
B. Re ance Clobalcom B.V
14. Re iance ComInunications aUKl Li ited
15. Re arce Conl unications (Honq Kone) I-imited
16. Re ance Communications (SinpaDore) Pte. Limited
t7. Re iance Communications fNew Zealand) Ptc. Limiled
18. Reliance Communications (Australia) Ply Limited
19. AiuDam Global Soft fLI) Linrited
20 G.tcwav Net Tradins Pte I-imited
?1 Re ance FLAC Paciflc lloldings I-imited
22. Re ance lnfocom lnc
2.1 Re ,nce Commnnications lnc
24. Re an.e Commrmicarions Intenrational Inc.
25. Re ance Comrnunications Caoada Inc,
26 Bonn Invcstment Inc.
27. Reliance Comrnu ications Tanilnadu Limited
2fi Clohalcom Realrv l.i itcd
29 worldicl I amilnadlr Private Limited
30. Realsoft Crb.r St sLerrs Pr i! a1e Lirnited
l1 Iniemel Exchansc cxr.conr Limited
32 Lrrscwood Investments I-irnited
3',1 Reliance Telesom Inftastructure (Cyprus) Holding Limiled
34. Airco tloldco B.V.

i o\\,crcom lnfrastrrcture Private i.iinited
36. Rclirnce lnfra ProieLrs Limil."d

B. Associates

Nrme ofrhe Comnan
Wrrl'Telecom lnrcrnalionrl Pr;vatc i.im;ted

2- Mumbar ,'"{crro l€nsDori *ir.aiJlimitea

Colt iiuaron shr€i.
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We Llraw attention to Nole no. l & 5 of lhe slalement regarding "Assets Held lor Sale (AllS)"

ircluding wirclcss Speclrum, Towels. Fibre aftl Media Convergellce Nodes (MCNS) alonguilh

liabiiitiei continues to bc classified as held lor sale a1 the value asccrtained ar the end of March 3l'
2018, ibr the reasotls rettred io in the aloresaid note and impact oflhe non paymcnt of spectrum

instaiments rlue to Deparlmcnt of Te leconl munication (DoT). Non deierrlination oflair v.lue as on

the repofiing date is not in compliance with ind AS 105 "Non Cuneot Assels Held l'ot sale and

Discominuei opcrations". Accordingly, we are unable to commem on the consequenlial impact' ii-

any. on ihe carrying amount of Asseti Held lor Sale and oo the reported losscs fbr the quader and

halfyear ended Septembcr 30, 2022.

We draw attention 1() Note no. 4 oft]rc Sialement regardlng admission ofthe Parent Company and i|S

four subsidiaries into Corporale Insolvency Resolution Process ("CIRP") and pending dclermination

ofobligatiors ancl Iiabililies including various claims subnlitted by the Operational / financial / other

creditois ancl employees including interest payable on Ioans during ClilP. We arc unable lo commenl

the accounting impact thereofpending reconciliation and detemination offinal obligalior"

lhe Parcnt Company and some of it's subsidiaries have not provided irtercst on borrowings

amounting to Rs.1,329 crorc and Rs. 2,689 crore for the quafier and halfyear eided Sefrenhcr 10

2022 resp;cdvely and Rs. 22.103 cro.e up to the Previous llnancial year based on lh€-basic raic of
interesl as per the telms ofthe bolTowings. The Parent Company and some ofils subsldiaries furlher

hlIS not provided for foreiSn cxchange variance (gain)/ loss amounting 1() Rs. 586 crore and Rs' 1,371

crore for the quarter and half year ended Seplember 10, 2022 respectively and Rs' 2,626 crote

f_oreign exchange losses up to tie previous financial year. Had such interes! and lbreign exchange

variaiion (gainf/ loss as mentioned above been provided, the reported loss lor the quarter and half
year endeJ September 30, 2022 would have been higher by Rs. 1,9i5 crore and Rs 4.060 crore

iespeclively and Netu,odh oI lhe Group .rs on Septernber 30, 2022 arld M ch 31- 2022 would have

been loweiby ns. 28,789 crorc and Rs. 24.729 orore lespectively. Non provjsion ofintercst and non

recognition of fbreiln erchange variation (gain)/loss is not in complience with lnd As 23

"llorLowing Costs" aod Ind AS 2i 'The Effecrs of Chmges in Eoreign E{chaige Rates"

respectively.

We draw attention to Note no. 3 of the Statement, rcgarding the pcnding cotnprehensive revie\v ol
carrying amoult of all assets (including inveslncnts. receivables and balances lying in (ioods and

SeNice" Tax) & Liabilities, impainnenr of goodwill on consolidatio. and non provisjof tbr

impairmeni of carryirg value of;ssets and wdle back of liabilities if ary, has not been rrade in lhe

books of account by tle Group pending complelior of the CIRP. ln the absence of conrprehensive

rcvieu,as mentioned above lor the carrying valuc olall olhel assels and liabilities, we are unable to

coDnne[t thai whel]ler any adiusmenr is requifed in lhe carrying amount ofsuch assels and liabililics

and consequcntial impacl if any, on the reported losses fbr the quarlci' ilnd llall icar erdcil

Septenrber 30. 2022. Norl determination of fair value of financial assets & liabilities and irnprilmenr

in carling amolrnl oforher asscts & liabililics are nol in comPliarce wirh lnd AS l0g "Financial

hsirL,',rcr-" , lnd .fS :S "lmprillncnl ci Asrels" Bnd ifd AS 37 "Provisions, ConlingeEr Liabilit;es

& Contjngenr Assets".

6.

,7,

8

9. \1,,r .l.a.r a[c.i;o. ia Noic... l-? i]ftlic Slt..i.i.ii. rcg:i;ii rlo .anr.tion nflna l, !l

effective from April 0i, 2019 and the ifililacl ihcrcol lirr Paic0l Comptrr;} aorl

subsidiarigs have not alrplied lnd AS I 15. Ihe alirlesaid accoullli[g irsa'rm.o1 is 
'trrl

u,iilr tllp r.lA,.nf I.ii.n 4..-,,nrin,r er.i.l.rl !n.l 
^ 
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i0. We drB* :rilerllicn 11) Nole no. j, 6 & 19 ct th. Slalellrent- rcgarding ierniidaticn ol .l:llrirle
binding agreemcnl for monetiz3tior ol asseis ol re Pareni Compalu and two oi 1is subsidiaies
na ely RTL & R1l L arld the ongoing CIRP. the ouicome o!'wilicil candoi be presenliy ascertained.

iurirer the Pxren! Company's subsiciir y namei) !:eiian.e Communicario itfiasirllclure i,inlired
(RCIL) and Reliance Tech Seryices Limired (RTSL) has also been admited under aode wifi efl'ecl
liom Scpiembci 25. 20i9 and August 04.2020 rcspeciivejy. ihe group has conlinued Lo incur
laises. ;t's curenl liairilities exceed cufleni assiis a,niJ ilefauhed in repaymenr oi iis bcrio'*ings ai:d
paymenl ofslatlrlory dues and pendjng ap pi icai;oir .rf r enewal ol'Telecom Lic.jNe. Furiir€., audkoru

of materiai subsidiaiies ol the Parent Company have qualii.d iheii ieporLs wiih respect to Coing
Concern ofthe Compa[y t,:r] elco..rl1i ofr.o5on: nentioned abovc.

This situaiior ;r,-dicates lhal a maicdal uncotainty exists that nraj.' irst sigrlillcant doubt on the
Crolrp's ability 1{) conlinlrc as a going concen The alcornls, hcr-.ever, has bccn prcp2fed hr' ihe
management on e goillg concern basis ior the eason slated in lhe aforesaid noie. Ho\,reve. we are

unable to obtain srlllcient ard approfri"te nu.lit evidence reSardi[g managemelrt's use olthe going
concern basis ol accounting ir the prep$ation ofthe financial resuLts. in vie\\, of ongoing CIRP and
matters pending belirre r€gulatory auihoril;es. the outcomc ofwhich cannoi L€ piesenily ascerlained.

I L We draw afiention to Nole no. 14 oflhe Sialement, regarding unbilled revenue recognized by one of
the Parcnt Company's subsidiary amcunting to Rs. 1.143 crcre with respee tc sen'ices provided

during the hall year ended September 10, 2022 and eariier years, *'hich has not been biiied by the

subsidiary ibr the ieasor]S mcntioncd in the aforesaid note. lve ale unablc lo con'ment on ihe
L,:rniJl. .r-j:.'-ir-,.' . ; _l.. -n. i. 'rri.n r xl rr. rca'rlaorl D cnd r. , im'.:.' oi, 'he rc!rru. rccolll zeo

during the halfyear ended Septenrber 30. 2022 and in eariier years.

12. We draw atieoiion ro Note no !8 ofthe Stalenlent regarding ro! receipt of balance coniirnlation
fiom balance with Induslrial and Commdcial Bank of China ir Fixed Deposir (lD) account
amounting to fu- 32.79 crore as at Sepieinber 30, 2022 in rcspecl ofone ofihe subsidiary. Pending
ieceipi oibalalice conirmarion as on repoi-iing daie, we are iinable io commenl or tlt cotlseqrienliai
i$pact ifany, on the unaudited consolidated Il allcial rcsulLs.

13. Base,i oir oui iErie* conciucted and p.ocedures as stated in paragraph 4 above and based on the
.ons ideration of the review reporis of olher a udilors referred to in paragraph I 6 below, exccp! lor the
posslble ellecls ofthc matters stated in paragraphs 6 to i2 above, nothing has ccme to our ateniion
ihiii iauscs us io belie.r'e ihai il,e .,c.oinpar,Jiilg Slalenrent. preDared in accordaDce with lhc
reoognition ard mee.suremcrlt pdnc;plcs laid down in the at'oreseid Accounliig Standards i.c. lndian
Accouliing Slandards ( hld AS ) lrcscribed undei Section 133 oflhe Acl read wilh relevant rules
:s:rued :hc.eunder :nd oiher accounting principles gcnemllv .ccepte.l in lndin, has nol dii.l6ti1 rhe

infb.malion reqlrircd lo bc ciiscloscd in terms ct' liegulrlion ll and R.ra:iiinii,;.! .- ar;,j ",ih
Rcgularion 63(2) ofthc SEBI (l-isting Obligations and Disclosurc Rcqlrircmcnts) liilrila1:ons.:015
c. ,:nendc,l in.lrdinq thr nanr,-r ir '"!rich i1 is 1c h. ,lis.losed ^r thFr ir rnnt,in! xnv m.lerirl

Coni nuatlon shee1..



14. Wc dra\t attention to Note 1ro. 7 oflhe St.tcnlent, rcgarLling provjsion ol.licerse lie a,.td spectruDi
usllg,, clargcs bl, thc Parenr CLnnpanJ aml one of it.s subsidiary. based on management estimates
pen.iing special audit tiom Depariment ofTeleconnnunicalions, pursuant io ejudgrnent ofllo.,ble
Supreme Courl of lndia. v;dc ils order ,:laled Odober 14. 20i 9 and status ol payment thcreof l\,hich
may underso rcvision based on any dcveropmcnt in trre said maltc.. our con;rr;ion is not mo.riiiedir' i,fcLr o'"1':.,n..-i-

15. wedid ol revicw the financiar infbrorario, of6 subsicliades included in rrre consoridxted unaudited
financial results. whose finrn.ial inhnnation reflcct (rtal assets ofRs. 2,12j crore as at Septenrber
i0.2022- toial reve0ues ofRs.9 crore and Rs. lTcrcre,total et profll,,(loss) alier ta)i oftts. (j)
crore and Rs. (5) L-rore and rotal conrprehcnsjve lrcome / 0oss) of tis. (t) ciore and Rs. (5) crore for
the quader and halfl,ear ended Scptenrber 30. 2022 rcsFctively, as considcred in rtre.,rnsola,Lrea
unaudiled financial results whose llnancial inlirrmation hai not bcen revie$ed bv us. Ihe
consolidated unaudiled fimncia rcsuks also incllile rheCroup's share olnel profit , ( oss)rlierrii
of Rs. I crore and Rs. 2 crorc and total comprehensivc incorri / lloss) of Rs. i crore and Rs. 2 crorelbr the quirkr and half .-ear ended S.plember j0. :021 respccti\€ly as considei.ed in the
consolidaled unaudired financiar rcsuhs. in respecr of2 associales. rirose r'rnanciar inib.r.arion harc
nol beer re'i.\\€d b' us. These finsnciar rnronnation hale been revlcweLl b\ other auLiitors Bhose
reporls have bcer tirrnished to rrs b\ the Nlanagenr<nr arrrl nL r colrlusiorr or ihc Sr.rtemcnt. in so far_
ir.elates to anrourts ard discrosures incruded in rcspect orrhese subsidiaries and associares. is sord'
bascd on thc reports olthe otller auditors afcl the p.ocedures pertbrmcd ly ,s as ,t"tel ;n p"ra-g.nfi
,l ?bove. Our conciusion on rhc Slatenent is nol rrodified in respecr ofdriimaner.

16. we did not rcvie'"v thc financiar iribnnation or'26 subsidiaries irrciuded in the consoridared unaudiled
financial results. whose financiar infomlalion rcflecr total assets of Rs. 6.8:12 crore as at seprembcr
30. 2022. total rcvenues of Rs. 26 crore and Rs. -s2 crorc. lfial nci profit / (hss) ailer tar ol. Rs. l
crore and Rs- 5 crorc and loml cornprehensi\,e inco[)e / (]oss) oflls. i crore and Rs. : crore tbr the
quxfter and l.alf)ear cnded scptembcr i0. 2022 respectivery. as considered in ihe co soridated
unaudiicd llnancial resuhs *'hose rinancirr ;nfbnnation has nor been rcvie\led bv their au.rirors_
These Lrnaudiicd frnanciar slarenents / financiar inrormarion have bcer turnishJd 1., us by the
Direclors and ou, opinion on thc consolidated unaLrditecl llnancial resuhs. in so lar as il reliles ro rhe
arnounts alrd dlsclosurrs included jn respccL,rfrhc.e srhs clirriei i! bJ\ed \ulrl\ o| such Lrnaudited
financial natenenh l llnancial infbnnarion. tn our ufinror, xnl rrcordifg t! irt infomarion and
erplanetions givcn to us br'rhe Direcro*- thesc ]lnarcial slatements / riui;ciar inlbrmarron are no1
maierial to lhe Group.

17. Pursuanl to applicnlions llled bv F,ricsson India p\,1. Ltrl. bcfore rhc National Compan! La\r
Tribunal, l\4nnbai Benoh (',NCLT,) in lcflns ol Scction g oflhe Insolvencv a d BankruFci Co.le_
2016 read wifi the rrles and reguladons tiamed thercunder (.Code..). rhe ^iCLT had adnitcd lhe
applications and odered thc connn.n.erncnt of Coryoraie lnsolvenc,r Reso Lrlion tl.ocess (..1]RI,..)
ot Rclirrrce C.mmuricalion Linrited ("the comparj,") and ruo of iri srbsidiaries narnery Ircriancel|liatel Limired IRITL) and Retiancc Tetecom LimileLt (RtL) (coliedivel\. the:Co|poraLe
Dcblols ) ride its orders dated Mav 15.201t. Ihe comml[ee of creclitors 1.,CoC:.y ofthc Coryo]?le
Debtors_ ar rirc meelinss of ihe CoC hetd on \,fay 30. 2019. in terms ol.seirion 2i (2) of ihc (bde.
resol'ed \vith dre requisire voling sfure. kr rcplace thc Interiln ResolLLlion prott..lo,rat, ,,i* tl.

Putkuk H.D. Associates
a:a,'rt ir r,,:.r ni,: rr

Reio ur or Prutes\ional i ll P ) ihr rtre aorporate Debio6. *hjch has been co|firrne.t b\, the NCLTi L, ordc , Lt-n.d June ll )0tq(prh \ rcJ on ilre websile ofthe NCt,.l on.t(ucl8_:0til. ffi
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Fu her. Pursuant to an application iled by State Bank oflndia belore the NCLT in ternrs of Section

7 of the Code. the NCI,T had admitted the application and ordered the commencement of CIRP of
rhe subsidiary Damely Reliance Communications Tnfiaslructure Linliled (RCIL) ("the Company")
("Coryorate Debtor") vide iis order dated September 25, 2019 which has been received by the IRP
(as defincd hereinafter) on September 28, 2019 ("CIRP Oder"). The NCI,T has appointed Mr. Anish
Niranjan Nanavaty as the lnledm Resolution Prcfessional for the Company ("lRP") vide lhe CIRP
ordel who has been conlirmed as the Resolution Prof'essiol1al of lhe Company ("11I") by the
committee of creditors.

Further. dLring thc prcvious year, Reliallce Tech Services Limiled (RTSI-), a wholly owned
subsidiary ofthe Pareni Company, has been admitted by NCI-T on August 4.2020 for CIRP under
the code and Mr. Anian Bhattacharya has been appointed as the Resolulion Professional by the
Llon'blc NCLT.

13. As per Regulailon 33 of the SEBI (Listing Obligations and Disclosure Requircments) ReSulations
2015, the consolidated unaudited financial resl ts ofthe Croup submitied to the stock exchange shall
be signed by the Chairperson or Managing Director or Whole Time Director or in absence oiall of
them, it shall be signed by any Director ofthe Patent Company who is duly aulhorized by the Board
of Directom to sign the consolidated unaud;ted llnancial results. As mentioncd in Note no. I ofthe
statemen! in view ofthe ongoing CIRP, the powers ofthe board ofdi.ectors stand suspended and arc
e\erci,ed b) .hc Rc'olution Pro[es.ional.
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