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May 29, 2026

The General Manager The Manager

Corporate Relationship Department National Stock Exchange of India Limited
BSE Limited Exchange Plaza, 5™ Floor,

Phiroze Jeejeeboy Towers Plot No. C/1, G Block

Dalal Street, Bandra Kurla Complex, Bandra (E)
Mumbai- 400 001 Mumbai - 400 051

BSE Scrip Code: 532712 NSE Symbol: RCOM

SUB: Outcome of the meeting of the Board of Directors of Reliance Communications Limited
(the “Company”) held on May 29, 2026

Dear Sir/Madam,

In furtherance of the letter dated May 22, 2026, and pursuant to Regulations 30 and 33 read with
Schedule Il of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”), we would like to inform
you that the Board meeting was held today, i.e., Friday, May 29, 2026.

At this meeting, the Board of Directors of Reliance Communications Limited (the “Company”) inter
alia considered and approved the following matters:

1. Audited Financial Results (Standalone and Consolidated) for the quarter and financial
year ended March 31, 2026;

Pursuant to Regulation 33(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Audited Standalone and Consolidated Financial Results of the
Company for the quarter and financial year ended March 31, 2026, along with Auditors'
Report on the Audited Standalone & Consolidated Financial Results and Statement showing
impact of audit qualifications in specified format, are enclosed herewith.

Given that the Company is under corporate insolvency resolution process pursuant to the
provisions of the Insolvency and Bankruptcy Code, 2016, and with effect from June 28,
2019, its affairs, business and assets are being managed by, and the powers of the board of
directors are vested in, the resolution professional, Mr. Anish Niranjan Nanavaty (“RP”), the
aforesaid meeting of the Directors was chaired by the RP of the Company who, relying on
the certifications, representations and statements of the management of the Company and
the consequent recommendation of the management, took on record the Unaudited
Standalone and Consolidated Financial Results for the quarter and financial year ended
March 31, 2026.

2. Recommendation for appointment of M/s. E.A. Patil & Associates LLP, Chartered
Accountants, as Statutory Auditors:

Based on the recommendation of the Audit Committee and the approval granted by the
Committee of Creditors (“CoC”) at its meeting held on May 27, 2026, has approved and
recommended the appointment of M/s. E.A. Patil & Associates LLP, Chartered Accountants
(Firm Registration No.117371W/W100092), as the Statutory Auditors of the Company. The
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proposed appointment is for a term of 5 (five) consecutive years, from the conclusion of the
ensuing 22nd Annual General Meeting (AGM) until the conclusion of the 27th AGM to be
held in the year 2031, subject to the approval of the shareholders at the ensuing 22nd AGM.

The details, as required under Regulation 30 of the SEBI Listing Regulations, read with
SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, as
amended from time to time, are provided in Annexure - A.

The above-mentioned meeting of the Directors of the Company commenced at 11:24 A.M. and
concluded at 15:37 P.M.

This is for your information and records.

Yours faithfully,
For Reliance Communications Limited

Rakesh Gupta
Company Secretary

(Reliance Communications Limited is under corporate insolvency resolution process pursuant to the
provisions of the Insolvency and Bankruptcy Code, 2016. With effect from June 28, 2019, its affairs,
business and assets are being managed by, and the powers of the board of directors are vested in,
the Resolution Professional, Mr. Anish Nanavaty, appointed by Hon'ble Law Tribunal, Mumbai
Bench, vide order dated June 21, 2019 which was published on the website of the Hon'ble National
Company Law Tribunal, Mumbai Bench on June 28, 2019.)
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Annexure — A

Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Schedule 1l of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155
dated November 11, 2024, as amended from time to time are given below.

Sr. Particulars Details
No.
Reason for change viz. | Completion of term of M/s. Pathak H.D. & Associates LLP,
1. appointment Chartered Accountants as the Statutory Auditors of the
Company.

The term of aforesaid auditors will be coming to an end upon
the conclusion of 22nd Annual General Meeting of the
Company.

And based on the recommendation of the Audit Committee
and the approval granted by the Committee of Creditors
(“CoC”) at its meeting held on May 27, 2026, has approved
and recommended the appointment of M/s. E.A. Patil &
Associates LLP, Chartered Accountants (Firm Registration
No.117371W/W100092), as the Statutory Auditors of the
Company. The proposed appointment is for a term of 5 (five)
consecutive years, from the conclusion of the ensuing 22nd
Annual General Meeting (AGM) until the conclusion of the
27th AGM to be held in the year 2031, subject to the approval
of the shareholders at the ensuing 22nd AGM.

2. Date & term of appointment Recommended the appointment of M/s. E.A. Patil &
Associates LLP, Chartered Accountants (Firm Registration
No.117371W/W100092), as the Statutory Auditors of the
Company for a block of 5 (five) consecutive years, tenure
commencing from the conclusion of the ensuing 22nd AGM
till the conclusion of the 27th AGM to be held in the year
2031, subject to necessary shareholder approval at the
ensuing 22nd AGM.

3. Brief Profile M/s. E. A. Patil & Associates LLP is a well-established firm
with over four decades of experience in helping dynamic
organizations achieve their strategic ambitions. Supported by
a committed team of experts, the firm specializes in providing
comprehensive Audit, Tax, Consulting, and Advisory
Services.

4. Disclosure of relationships | Not Applicable
between directors (in case of
appointment of a director)
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" Chartered Accountants

Independent Auditor’s Report on the Audited standalone financial results of Reliance
Communications Limited for the quarter and year ended March 31, 2026 pursuant to Regulation
33 and Regulation 52 read with Regulation 63 (2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended.

To

The Board of Directors / Resolution Professional (RP) of Reliance Communications Limited
Report on the audit of the Standalone Financial Results

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016 (IBC)

The Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT") admitted an insolvency and
bankruptcy petition filed by an operational creditor against Reliance Communications Limited and
appointed Resolution Professional (RP) who has been vested with management of affairs and powers of
the Board of Directors with direction to initiate appropriate action contemplated with extant provisions of
the Insolvency and Bankruptey Code, 2016 and other related rules,

Qualified Opinion

We have audited the accompanying standalone financial results of Reliance Communications Limited
(‘the Company’) for the quarter and year ended March 31, 2026 (‘the standalone financial results”)
attached herewith, being submitted by the Company pursvant to the requirements of Regulation 33 and
Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended (“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, except for
the possible effects of matters described in Basis for Qualified Opinion section of our report, these
standalone financial results-

a. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards and other accounting principles generally accepted in
India of the net loss, and other comprehensive loss and other financial information for the quarter and
year ended March 31, 2026.

Basis for Qualified Opinion

':E

nanrial raonlta v canfn
LEe LA TR PR W S e )

Wa Avaw attantinn to nta no A & H nf tha gtandalan ald 'F “a

a a T
4, FY & ULCAYY GELWEILIVEL W7 L WWIRN REV T e W WA RLIW WTRCALIWSCRI VLI LALLM L

(AHS)” regarding Wireless Spectrum, Towers, Fibre and Media Convergence Nodes (M 'Ns)
alongwith liabilities continues to be classified as held for sale at the value ascertained at the end of
March 31, 2018, for the reasons referred to in the aforesaid note and impact of the non payment of
spectrum instalments due to Department of Telecommunication (DOT). Non determination of fair
value of Assets Held for Sale as on the reporting date is not in compliance with Ind AS 10 ko
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Current Assets Held for Sale and Discontinued Operations”, Accordingly, we are unable to comment
on the consequential impact, if any, on the carrying amount of Assets Held for Sale and on the
reported losses for the quarter and year ended March 31, 2026.

We draw attention to Note no. S of the standalone financial results regarding admission of the
Company and its two subsidiaries into Corporate Insolvency Resolution Process (“CIRP"), and
pending determination of obligations and liabilities with regard to various claims submitted by the
Operational/financial/other creditors and employees including interest payable on loans during CIRP.
We are unable to comment the accounting impact there of pending reconciliation and determination
of final obligation, The Company accordingly has not provided interest on borrowings amounting to
Rs. 1,694 crore & Rs. 5,600 crore for the quarter and year ended March 31, 2026 respectively and
Rs.33,478 crore up to the previous financial year calculated based on basic rate of interest as per
terms of loan. The Company further has not provided for foreign exchange (gain) / loss amounting to
Rs. 1,000 crore and Rs. 1,888 crore for the quarter and year ended March 31, 2026 respectively and
Rs.4,095 crore of foreign exchange loss up to the previous financial year. Had such interest and
foreign exchange variation as mentioned above been provided, the reported loss for the quarter &
year ended March 31, 2026 would have been higher by Rs. 2,694 crore and Rs. 7.488 crore
respectively and Net worth of the Company would have been lower by Rs. 45,061 crore as at March
31, 2026 and Rs.37,573 crore as at March 31, 2025, Non provision of interest and non recognition of
foreign exchange variation is not in compliance with Ind AS 23 “Borrowing Costs” and Ind AS 21
“The Effects of Changes in Foreign Exchange Rates™ respectively.

We draw attention to Note no. 4 & 22 of the standalone financial results, regarding pending
comprehensive review of carrying amount of all assets (including investments, receivables and
balances lying under Goods and Service Tax) & liabilities and non-provision for impairment of
carrying value of the assets and write back of liabilities if any, pending completion of the CIRP and
various irregularities reported by the forensic auditor M/s BDO India LLP, appointed by one of the
lenders, in their forensic audit report for the period from April 01, 2013 to March 31, 2017 as
communicated by certain banks and communication received from certain banks with respect to
willful defaulter and fraud. In the absence of comprehensive review as mentioned above for the
carrying value of all the assets and liabilities and unable to determine of potential impact of
communications from banks in respect of willful default / fraud, we are unable to comment that
whether any adjustment is required in the carrying amount of such assets and liabilities and
consequential impact, if any, on the reported losses for the quarter and year ended March 31, 2026,
Non determination of fair value of financial assets & liabilities and impairment of carrying amount
for other assets and liabilities are not in compliance with Ind AS 109 “Financial Instruments”, Ind
AS 36 “Impairment of Assets” and Ind AS 37 “Provisions, Contingent Liabilities & Contingent
Assets”,

We draw attention to Note no. 24 of the standalone financial results, wherein during the year ended
March 31, 2024, erstwhile director of Bonn Investment In¢, (*Bonn™) had sold its property for an
amount of USD 8.34 million (approx. Rs.78.94 Crore} and invested the same with AZCO Reai Estate
Brokers LLC (“AZCO™) without the authorisation / permission of the Management and Resolution
Professional (RP) of the Company, As explained in detail in the aforesaid note, the Management of
Bonn has taken certain steps and will take all necessary steps as required to be undertaken including

recovery of the advance given to AZCO. The Management of Bonn is hopeful that the steps taken
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has been made in the financial statements for the year ended March 31, 2026 against the said
advance. Also, the Company has filed a petition against the erstwhile Director of the Company based
on the digital analysis report for his involvement in the aforesaid transactions. Further, the financial
statements of Bonn for the year ended March 31, 2026, March 31, 2025 and March 31, 2024
considered for consolidation 15 unaudited and certified by the Management.

Further, we have sought an update on the action taken by the management as on date, however we
have not received any update or details of any action taken by the management in the aforesaid
matters 1il] date.

Based on the matters fully described in the aforesaid note, we are unable 10 determine on the
potential impact if any in the unaudired financial statements of Bonn in relation to unauthorised sale
made by the erstwhile director of Bonn and mvolvement of erstwhile director of RCOM if any on the
said transactions.

e We draw attention to Note no. 26 of the standalone financial results, regarding searches carried
out by Directorate of Enforcement (EI)) and the Central Bureau of Investigation {CBI) at the
premises of Reliance Communications Limited based on FIRs registered with CBI. Further,
certain properties of the Company and subsidiary Companies have also been provisionally
attached in terms of Preventien of Money Laundering Act, 2002 by EI) which has been further
extended for a period of 365 days by the Adjudicating Authority. As stated by the Management, the
actions taken by the agencies may adversely affect the value of investments of the Company
however no adjustment has been carried out i the bocks of account. Based on the matters stated
in aforesaid note, we are unable (o determine the potential impact if anv, in respect of the
pending investigation and provisional attachment by the regulatory agencies that may be
required in the standalone financial results for the quarter and year ended March 31, 2026.

f. We draw amention to Note no. 14 of the standalone financial results, regarding non adoption of Ing
AS 116 “Leases” effective from April 1, 2019 and the consequent impact thereof. The aforesaid
accounting treatment is not in accordance with the relevant Indian Accounting Standard Ind AS 116.

g We draw artention 10 Note no. 4 of the standalone financial results, regarding continuous losses
meurred by the Company, current liabilities exceeding its current assets, defaulr :n repayment of
borrowings and default in pavment of regulatory and statutory dues and pending application of
renewal of Telecom licenses and potential impact of the matters stated in note no 22 and 26, These
situation indicates that a material uncertainty exists that may cast significant doubt on the company’s
ability to continue as a going concern. The accounts however have been prepared by the management
on a going concern basis for the reason stated in the aforesaid note. We however are unable to obtain
sufficient and approprate audit evidence regarding management’s use of the going concern basis of
accounting in the preparation of the standalone financial results, in view of ongoing CIRP and
matters pending before regulatory authorities, the outcome of which cannot be presently ascertained.

The Net worth of the Company excludes the effect of qualificarion under {a), (¢}, te). ([} and (g} above.
which are non-quantifiable as referred therein
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We conducted our audit in accordance with the Standards on Auditing (SAs) specitied under section
143(10) of the Compamies Act, 2013 (“the Act”™). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Results section of
our report. We are independem of the Company in accordance with the Code of Ethics issued by the
Insutute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the standalone financial results under the provisions of the Act and the Rules thereunder, and we
have fulfilled our orher ethical responsibilities in accordance with these requirements and the Code of
Eihics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for qualified opinion.

Fmphasis of Matter Paragraph

a,  We draw attention to Note no. 8 of the standalone financial results, regarding provision of license fee
and spectrum usage charges based on management estumates pending special audit from Department
of Telecommunications. pursuant to the yudgment of Hon’ble Supreme Court of [ndia, vide 1ts order
dated October 24, 2019 and status of payment thereof which may undergo revision based on any
development in the said matter

b We draw attention to Note no. 27 of the standalone financial results, wherein during the vear ended
March 31. 2026, the Company and Reliance Commumications Infrastructure Limited (RCIL), a
wholly owned subsidiary of the Company, has reccived notice from Serious Fraud Investigation
Office (STTO), New Delhi and the SF1O had sought details / documents for the time period FY 2008.
09 to FY 2024.25 and FY 2008-09 to FY 2023.24 respectively. As stated by the Management.
information asked for has been provided by the Company and RCIL

¢.  We draw attention to note no. 19 of the standaione financial results, wherein during 1he previous vear
ended March 31, 2025, the Commuiiree of Creditors (CoC) of the Company had approved a loan of
Rs.9.60 crore to the Reliance Telecom Limited (RTL), a wholly owned subsidiary company, at an
interest rate of MCLR + 2%. During the year ended March 31, 2026, the RTL has sought an
addirional loan from RCOM of Rs, 3 89 crore for which approval was soughi from CoC, which has
heen approved / ratified by the CoC of the Company and RTL in their respective meeting held on
May 27, 2026

Our opinion is not modified in respect of above matters.
Management's Responsibilities for the Standalone Financial Results

T'he standalone fmancial results. which 1s the responsibility of the Company’s Management is relied upon
by the Resclution Professional based on the assistance provided by the Directors and taken on record by
the Resolution Professional as fully described 1n Note no. 1 of the standalone financial results, has been
prepared on the basis of standalone financial statements. The Company’s Management are responsible for
the preparation and presentation of these standalone financial results that give a true and fair view of the
nct loss and other comprehensive income and other financial information m accordance with the [ndian
Accounting Siandards pre‘.crlhed under Section 133 of the Act read with relevant rules 1ssued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 and
Regulation 52 of the Listing Regulahons
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[his responsibiiity also includes mamtenance of adeguate accounting records m accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other imregularities. sclection and application of appropriate accouuting policies; making
Jndgments and estimates that are reasonable and prudent, and design, implementation and maintenance ol
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the acceunting records, relevant to the preparation and presentation of the standalone
financial results that give a true and fair view and are ftee from material misstatement, whether due to
(raud or error

I preparing the standalone financial results, the Directors/Resolution Prefessional are responsible for
assessing the Company’s abtlity to continue as a going concern. disclosing, as applicable. matters related
io going concern and usimg the going concern basis of accounting unless the Directors/Resolution
Professional either intends to liquidate the Company or to cease vperations, or has no realistic alternative
burt 1o do so.

The Board ot Directors / Resolution Professtonal 1s also responsible for overseeing the Company’s
financial reporting process read together with Note ne. | of standalone financial results.

Auditor’s Responsibilities for ibe Audir of the Standalone Financizal Results

Our objectives are to obtain reasonable assurance abour whether the standalone financial resilts as a
whole are free from material misstatemnent, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion, Reascnable assurance is a high level of assurance, but is not a guarantee that an
audn conducted in accordance with SAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, mdividually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financizal results

As pan of an audit 11 accordance with SAs, we exercise professional judgment and maimain professional
scepticism throughout the audit. We also:

¢ ldentify and assess the risks of material misstaiement of the standalone financial resulis, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulring from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions. misrepresentations, or the override of
internal control

s  Obtain an understanding of intenal financial contrels relevant te the audit in order to design audit
procedures that are appropnate in the circumstances, but not for the purpose of expressing an opinion
on effectiveness of such controls

e«  Fvaluare the appropriateness of accounring policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors / Resolution Professional

e Conclude on the appropriateness of the Board of Directors / Resolution Professional use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material

—
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uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern !f we conclude that a materiai uncenainty exists, we are
required to draw attention i our auditor’s report to the related disclosures in the standalone financial
results or, if such disclosures are inadequate, to modity our opinion. Qur conclusions are based on
the audit evidence obtained up fo the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concer

&  Lvaluate the overall presemtation, structure and content of the srandalone financial results, including
the disclosures, and whether the financial results represent the underlying transactions and events in
a manner that achieves fair presentation

Materiality is the magritude of misstatements in the standalone financial results that, individually or in
agpregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
standalone financial results may be influenced We consider quantitative materiahity and quahtatve
factors (1) in planning the scope of our audit work and in evaluating the results of our work; and (i) to
¢valuate the effect of any 1dentified misstatements in the standalone financial results.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies 1 internal
controf that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
martters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards

Oiher Matters

a. Pursuant 1o applications tiled by Lricsson India Pyt Ltd. before the National Company Law Tribunal,
Mumbai Bench (“NCLT”) in terms of Section ¢ of the Insolvency and Bankruptey Code, 2016 read
with the rules and regulaiions rramed thereunder (“Code™), the NCLT had admiced the applicarions
and ordered the commencement of corporate msolvency resolution process (“CIRP”) of Reliance
Communications Limited ("the Company") and rwo of its subsidiaries namely Reliance Infratel
Limited (RITL, ceased w.e.f December 22, 2022) and Relance Telecom Limited (RTL) (collectively.
the “Corporate Debtors™) vide its orders dated May 15, 2018. The committee of creditors (“CoC"™) of
the Corporate Debtors, at the meetings of the Col held on Mav 20, 2019, in terms of Section 22 ()
of the Code, resolved with the requisite voting share, to replace the Interim Resolution Professionals
with the Resolution Professional (“RP™) for the Corporate Debtors, which has been confinned by the
NCLT in is orders dated June 21, 2019 {published on the website of the NCLT on June 28, 2019).

b. During the earlier year Reliance Communications [nfrastructure Limited (RCIL) a wholly owned
subsidiary of the Company, had been admitted by NCLT tor resolution process under the Code and
Mr. Anish Nanavaty was appointed as the Resolution Professional by the NCLT, On December 19,
2023, Hon'ble NCLT has approved the resolution plan submiited by a resclunion applicant as
approved by CoC, accordingly Mr. Amish Niranjan Nanavaty has ceased 10 be the RP of RCIL, and
RCIL is currently under the supervision of a Monitoring Commitiee (of which the erstwhile RP is a
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member) constituted under the provisions of the approved resolution plan. The implementation of the
approved resolution plan is currently pending.

As per Regulation 33 & 52 of the Listing Regulation, the standalone financial results of the Company
submitted to the stock exchange shall be signed by the Chairperson or Managing Director or Whole
Time Director or in absence of all of them, it shall be signed by any Director of the Company who is
duly authorized by the Board of Directors to sign the standalone financial results, As mentioned in
Note No | of the standalone financial results, in view of the ongoing CIRP, the powers of the board of
directors stand suspended and are exercised by the Resolution Professional.

Attention is drawn to the fact that the figures for quarter ended March 31, 2026 and corresponding
quarter ended in previous year as reported in these standalone financial results are the balancing
figures between audited figures in respect of the full financial year and published year- to- date
figures up to the end of the third quarter of the current and previous financial year respectively. Also
the figures up to the end of the third quarter for the current and previous financial year had only been
reviewed as required by the Listing Regulations.

For Pathak H, D, & Associates LLP
Chartered Accountants
Firm’s Registration No: 107783 W/W 100593

v M

Jigar T. Shah

Partner

Membership No: 161851
UDIN: 26161851XATQTE2031

Place: Mumbai
Date: May 29, 2026
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Standalone Auditad Financial Results for tne Guarter and Year Ended March 31, 2026

it incrorg)
Quarter ended Year endad
5';' Particuiars 31-Mar-26 | 31-Dec-25 | 31-Mar-25 | 31-Mar-26 | I7-Mar-25
Audited Unaudited Audited Audited Audited

1 |Incomsa
{a) Revenue from Operations 56 40 G4 221 270
{p) Other [ncome ¢ K] 3 g 8
(c) Total Income [{a) +ib)] 58 43 67 230 P

2 | Expenses
(a) Access Charges, Licence Fees and Network Expenses 30 an 30 134 142
(o) Employee Benefits Expenses (Refer Note 28) [ 9 8 30 31
(¢} Finance Costs
(d) Depreciaban and Amonisabion expenses 23 26 26 100 108
(e} Sales and General Aaministration Expenses 141 51 27 a7 181
(f) Total Expensas [ (a) to (a}] B 200 | 116 a1 B8T 440

3 Profit! iLoss) kefore Exceptional ltems and Tax [1{c) -2 [(F] (142) (T3 (24) {3%1) (162)
Exceptional ltems
Loss on De-Subsidiarisaiion including provision - March 2026 ¥ Nil [March 2025 (% )

46.78.250}] (Refer Note 19)
Provision for creail impaired (Refer Note 28} 1749 1749
& | Profit/iLoss} before Tax[3-4] {32ty (73) {24y (830) (162)
6 | Tax Expenses
—\a) Currant Tax - - B
(b} Caferrad Tax Charge/ (Credlf) . - .
¢} Tax Expenses (ned) [ (a) to (b)) - . -

T | Protitf (Losa) atter Tax fram continuing oparationa [ 9 -6 | {321 {73} 124} (BT} (162)
Profli/{Loss) before Tax and Exceptional lterm fram Discontinued Qperations (188) (7 {154) 1683 8287
Excaptional [tems (Refer Note 8)

Provision for Liabllity on acgount of Licenss & Spectium fae {2,234} (2,158) {1,335) {8,475) [7.341)
I a0 | Profiy {Losa) baifore Tax from Discontinued Operstions [8-8] (2 &03) {2,328) {2,089 {9,158) (7,982

11 | Tax Expenses of Discontinued Cperstions

12 | Frofit (hoes) aMer Tax from Discontinued Qperations [10-11) {2.403) 12,3248) (2,088) {9,188) 17 983)

id | Othar Comprehensive Income/ (Expanse) for the period/year (tem thai will noi ba
reclassified to Profit or loss.

Remeasurement of Galn / (Losa) of defined benefit plans (Met of tax} March 2026 (7 )
12,830,414} [March 2025 (2 3.33.009)]

14 | Total Compranensive Incoma / {lass) far the period | year [T+12+13] [2__7 24) (2.a01) (2,113} (9.888) (8,125)

15 Earnings per Share (EPS) Basic and Diluted (Rs.) i ’
{before exceptional Items) (Mot annuallzed for the quarter ended)

(a) Continuing Operations 052 (0.26) {0.09) (1.28) 0 59)

{b) Discontinued Operations (082) (0.63) (0 5B) (2 4% f2.27

{c) Continuing Operations and Discontinued Operations {1.14) {0.88) i0.65) (3.7 {2.86)

{after exceptional items} {Not annualised for the quarter ended)

{a) Contlnuma Operations (117 {0.26) {0 08) (183 {0.59)

{b) Discontinuad Operations [{- N (8.4%) (7.82) {3337 (28.02)

{c) Continuing Qperations and Discentinued Cperations 9.94) (8.75) {7.71) {35 30} {29.61)

18 | Paid-up Equity Share Capital (Face Value of ¥ § each) 1383 1,383 1 3R3 1 383 1.383




Standalona Statement of Assets and Liabllitles

¥ incrore)

As At As at
Particulars J1-Mar-26 | i1-Mar-25
Audited Auditad
A | ASLSETS
1 |Non-Current Asseis
{3) Property, Plam and Equipment 248 948
(b} Capital Work in Frogress 53 53
(c) Intangible Assets 1 i
{d) Financial Assets
(1) Investments 6811 §.611
(il} Other Financial Assets 1 2
1 (21 Income Tax Asset (net) -
(fy Other Mon Currenl Assets 9% 699
Sub-total Non-Currant Assers 5,413 8,514
2 |current aseets o
(a) Inventories 2 ¢
{b) Financial Assels
{I} Investmants 46 45
| {iin Trade Recevables 80 94
{iiiy Cash and Cash Equivalents 165 182
(v} Bank Balances other than (ii) above 47 42
{v) Loans 8,273 8,266
(vi} Other Financial Assets 132 135
(¢} Other Current Assels 4020 4032
(d) Azsate Held for Sale 19,783 18.753
Bub-total - Curreni Assets 30,818 30,853
Total Ausate 38,331 38,087
B EQUITY AND LIABILITIES
Equity o
(a) Equity Share Capital 1383 1,383
(b} Other Equity {80,275) (70 587)
Total Equity {79.882) [69,204)
LIABILITIEE
2 Non-Current Lisbilitias
{a) Other Nan-Currant Liabllites a5 103
() Provisions ) 2 s
Qub-total Mon-Current Liabilltles ar ios
3 |Current Liabilities
{a) Financial Liabilities
{i) Borrowings N 3% 004 39 834
(i} Trade Payables
Due to Micro Enterprises & Small Enterprises 27 27
Ciie to Creditors other than Micro Enterorises & Small Enterprises 3,406 2,045
(iiy Other Financial Liabilities 65,346 56 BO7
{L} Other Current Liabilities 201 207
{c) Provisions 1218 1.216
B — {d) Lianilitias directly ralated fo Asssts held for Sale 7,996 6,030
Sub-total - Current Liabilities 147,728 1,08 166
Total Equity and Liabilities 38931 39,087




Statemeant of Cashflows for the year ended for the year ended March 11, 2026

(¥ in cme)

For the Year ended

:;l Particulars 31-Mar-26 | 31-Mar-26
Audited Audited
A CASH FLOW FROM OPERATING ACTIVITIES
Profit f (Loss) before tax from Confinuing Gperations {530} {162)
Profit / (Loss) before tax from Discontinued Operaticns (6,158} (7.963)
Profit hefore tax -Continuing and Discontinued Cperations (9,683} (8,125)
Adjusted for
Provision for Credit Impaired 1789
Impawment of Assets / Investments including Provision [March 28 T Mil . March 25 48 78 250]
Depreclation and Amortisation Expenses 100 106
Effect of change in Foreign Exchange Rate (net) 209 a6
| Finance Costs {net} E66 606 |
Interest Income (19} {15}
1,136 Taz
T D_perating Profil before Working Capital Chanpes ) N {8,552) - (7,382)
Adjusled for
Receivables and Other Advances {146] <4
inventories (March 2026 # 27 52 122) [March 2(:25 10 44,130] -
Trade Payables and Other Liabifities 8,674 7,329
8,528 7,373
Cash Generated from Operations {24) 9
Ineome Tax Refund
Income Tax Paid
Met Cagh from Operating Activitios (24) 19
g CASH FLOW FROM INVESTING ACTIVITIES
(Additions) / Saie of Property, Plani and Equipmenta, intangibie Agsets, Capital Work In Progress and intangible Assets i ;
under Developments Including Capltal Advance and assate Held for Sale (Nat)
Loens given to Subsidiaries {71 (&)
(Invastmant) / Redamption In Bank deposite (having orgingl matunity for morg than thres months) {8) 1
Interast Incomea 4 i1
| Nei Caah from / (Used in) inveating Actlvitias | s— - 7—'
£ |CASH FLOW FROM FINANCING ACTIVITIES
Nel Proceads from: (Repayment ) of Barrowings - Curment -
Finance Costs _—-
Met Cash trom { jused In) Financing Activities -
Net Increagel (Decrease) In Cash and Cash Equivalents [ 8+B+C ] (18) {2)
Opening Balance of Cesh and Cash Eguivaients for the year 183 185
Closing Batance of Cash and Cash Equivalents tor the year 185 183




RELI/AANCE

Notaes:

Pursuan to an application filed by Encsson India Pyt Ltd before the National Company Law Tribunal,
Mumbai Bench {"NCLT") in terms of Section 2 of the Inscivency ancd Banxrupicy Code, 2016 read with the
rules and reguiations framed thareunaer ("Code"}, the NCLT had aamitied the application and ordered the
commencement of corporaie insolvency resolution process ("CIRP") of Reliance Communications Limited
{"Corporate Debtor’, “the Company” or "RCOM”) vide its order dated May 15, 2018 The NCLT had
appointed Mr. Pardeep Kumar Sethi as the interim resclution professional (“IRP") for the Corporate Debtor
vide its order dated May 18, 2018 The Hon'ble National Company Law Appellate Tripunal ("NCLAT") by
an order dated May 30, 2018 had stayed the order passed by the Hon'ble NCLT far inifiating the CIRP of
the Corporate Debtor and allowed the management of the Corporate Ciebtor to function In accordance with
the order of the Hor'ble NCLAT, Mr. Pardeep Kumar Sethi nanded over the control and management of
the Corporate Debtor back {o the erstwhile management of the Corporate Debtor on May 30, 2018
Subsequently, by order dated April 3¢, 2019, the Hon'bie NCLAT allawed stay on CIRP to be vacated. On
1he basis of the orders of the Hon'ble NCLAT, Mr Pardeep Kumar Sethi, wrate ta the management of the
Corporate Debtor on May 02 2019 requesting ihe charge operations and management of the Cerporate
Debtor 1o be handed over back ta IRP. Therefore Mr. Pardeep Kumar Sethy had in his capacity as IRP
1aken control and custody of the management and operations of the Corporaie Debtor from May 02, 2018
Subsequently, the committes of creditars ((CoC”) of the Corporate Debtor pursuant to its meeting heid on
May 30, 2012 resclved, with reguisite voting share. (o replace the existing interim resolution professional,
i.e. Mr. Pardeep Kumar Sethi with Mr. Anish Niranjan Nanavaty &s the resolution professionst for the
Corporate Dabtor in accordance with Saction 22(2) of tha Coda Subseguently, upan application by the
CaC in terms of Saction 22(3) of the Coda the NCLT appsiatad Mr Anish Niranjan Nanavaty as tha
resclution professional for the Corporate Debior ("RP") vide its order dated June 21, 2018, whicn was
published an June 28, 2019 on the website of the NCLT. Accordingly, the IRP handed over the maiters
partaining to the affaire of the Corporate Debtor to the RP ag on June 28, 2018 who assumed the powers
of the board of direciors ¢f ihe Corporate Debtor and the responsibility of conducting the CIRF of the
Corporate Debior

Eurther, pursuant to the meeting of the CoC of the Corporate Debior dated March 2, 2020, a resolution
plan, submitted by a resolution applicant in respect of the Corporete Debtor, has baan approvéd by the
CoC. The application under Section 31 of the Coce filed by the RP for appreval of resoiution plan was iast
heard on Oclober 5, 2023, where the NCLT indicated that since the iszues inier aiia pertaining (¢ spectrum
has remained pending before the Hon'ble Supréme Gourt of India for a while naw, it would adjourn the plan
approval A sine die with liberty to the applicant! RP to mention the aame

An application (1A No. 383 of 2023) has been filed bv a resciution applicant befare NCLT for substitution of
resolution applicant in 1ha resolution plan submitied in respect of RCOM. On September 7, 2022, the matter
was heard at length by the NCLT, and appiication has been allowed vide order dated December 12, 2023

A similar application (IA No. 749 of 2023) has been filed in Reliance Telecom Limited ("RTL") as well
wherain NCLT vide arder August 22, 2023 had directed 1the resalution professional of RTL to place on
record necessary declaration(s) in relation to compliance with the provisions of Section 294 after getting
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ihe confirmation of CoC of RTL in relation thereto. However, the staius of the said |A was inadvertentiy
reflecting as disposed creating difficutties in filing of the compliance affidavil. The RP had been attempting
to liaisan with the registry in this regard and also mentioned the matter multiple times to seek correction in
its status. On December 18 2024, the NCLT was pleasad to direct the matter to be hsted on January 21,
2025 far filing of the affidavit and passing of necaessary orders by the NCLT. On January 21, 2025, in view
of the submissions, the Bench was pleased 1o reserve the maiter for orders. By order dated January 21,
2025 NCLT has dismissed the tA filed by UV Asset Reconstruction Company Limited ("UVARGL"). An
appeal bearing Company Appeal (AT) (Insolvency) No. 422 of 2025 has been filed by UVARCL before
NCLAT The same was listed an April 16, 2025, where the Bench passad directions to the Respondents to
file their reply and posted the matter on May 14 2025, All parlies have advanced detailed arguments. On
Cctober 28, 2025, the NCLAT was pleased to reserve the matter for orders The appeal was thereafier
listed on February 25 2026 for further clarfications. The matter was last listed on March 24, 2028, however
due to paucity of ime it could not be taken up and was adjourned o May 08, 2026, While the marier was
scheduled to be listed on May 08, 2026, the matter stood adjourned in light of court notice dated May 05
2026 and the next date of hearing is on July 03 2026

Further, pursuant to the discussions with the CoC members, the RP has filed an application bearing number
1A 2718 of 2025 before Hor'ble NCLT seeking necessary clasifications/ appropriata directions on the way
ahead in the CIRP of RTL pursuant to the order cated January 21, 2025. This application was first listed
on June 20, 2025, wherein the Ld. Bench issued netice and directed thai a reply de filad within two wesks
The matter has been listed multiple limes, last being on January 8, 2026 However, the NCLT has
adjourned the mattar in light of pendency of the appeal filed by UVARCL before the Hon'ple NCLAT. The
Hor'bia NCLT posted the matter to April 24, 2028, COn April 21, 2025, the NCLT was aporised about the
pendency of the appeal before the Hon'ble NCLAT filed by UVARCL, in light of the same. an adicurnmant
was sought and the next date of hearing is on July 16,2026

With respect ic the standalone financial resulis for the quarier and year anded March 31, 2026 the RF has
signed the same solsly for the purpose of ansuring compliance by ihe Corporate Debtor with applicanle
laws and subject to the following disclaimers:

(i} The RP has furnishec and signad the repon in good faitn and eccordingly, no suit, presecution or
other legal proceeding shall lia against the RP in terms of Section 233 of the Coda:

(iiy No statement, fact, information (whether current or nistorical) or opinion contained herein gnadid
be construed gs a repraseniation or warranty, axpress or implied of the RP incluging. nis
authorized representatives and adviso s,

{iiiy The RP, in review of the standalone financial resuits and while signing 1hese standalone financial
results, has relied upon the assistance provided by the direciors of the Corporate Debtor, and
certifications, representations and statements made by the directors of the Corporate Debtaor, in
relation to these standalone financial results The siandalone financial results of the Corporate
Debtor for the quarter and year ended March 31, 2026 have been faken on record by the RP
solely on the basis of and relying on the aforesaid certifications, represeniations and statements
of the aforesaid directors and the erstwhile management of the Corporate Debtor. For all such
information and data, the RP has assumed that such information and data are in conformity with
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the Companias Act, 2013 and other applicable laws with respect tc the preparation of the
standalone financial results and that they give true and fair view of the pasition of the Corporate
Cebtor as of the dates and period indicated therein. Accordingly, the RP is not making any
repraseniations regarding accuracy, veracity or completeness of the data or information in the
standalone financial results

(v)  Interms of the provisions of the Code, the RP is required to underiake a review lo delermine
avoldance frangactions Such review has been compieted and the RP has filed the necessary
applicalions with the adjudicating authority. Certain appiications have been dismissed and
pending applications remain subject ta the directions of the adjudicating authority

Figures of the previous pernod / year nave been regrouped and reciassified, wherever required

Dwring the quarter endad June 30 2018, the CIRF in respect of the Corporate Debtor and its subsidaries:
Reliance Telecom Limited (RTL) and Reliance Infratel Limited (RITL ceased 1o be a subsdiary wef
December 22, 2022) was re-commenced, and interim resclution professicnals had been appoinied in
respect of the atoresaid companies. Subsequently, appomtment of Mr. Amsh Nirantan Nanavaly as the
Resolution Professional (RP) of the Corperate Debtor and its subsidiaries was confirmed by the NCLT wide
its order dated June 21, 2018 which was published on June 28, 2015 on the NCLT's website

Further, during the year ended March 21, 2020, Reliance Communications Infrastruciure Limited (RCIL), a
wholly owned subsidiary of the Corporate Debtor, had also baen admitted by NCLT for resolution process
under the Code and Mr. Anieh Niranjan Nanavaty wag appoinied as tha Resolution Frofessional of RCIL
vide ts orcer dateg Sepiemper 25, 2018 In the meeting hald on August 05, 2027, the Col with reguisite
majority approved the resoiution plan submitted by Reliance Frojects & Property Management Services
Limited in respect af RCIL, and in sccordance with the Sec 30(8) of the Insclvency and Bankruptcy Code,
2018, on Auguet 31. 2021 the plan was submitted 1o Hon'ble NCLT for iis due consldaration and approvat
The plan approval applicaticn was heard on October 17, 2023, anc hag been allowed by the Hon'bie NCLT
Mumbal vide its order dated December 19, 2023, thereby approving the resclution plan submitted in respect
of RCIL under Sactian 31 of the Codée. The résciution plan of RCIL is currently under implementation and
RCIL is under the management of the monitoring committeée Sonstituted in tarms of the provisions of its
resolution plan. Furthar, vide Interlocutory Application No, 2708 of 2025 filea by IDB! Bank Limited agalnst
Anish Nanavaty | 8., the ERP ¢f the Comporate Deblor, Suscessful Resolution Applicant of the Corporate
Debtor and Bank of Baroda, (DBl Bank Limited challenged tha assignment of Reliance Bhulan Limiled's
(“RBL") Isan to the dissenting financial creditors on varicus grouncs The said Interiocutory Application
was lasi listed befurs this Mon'ble Tribunal on October 10, 2025 whereby the same was ailowed and
digposed of ("IDBI NCLT Order') Aggrieved by tha IDBI NCLT Order Bank of Baroda filed an appeal
bearing number Comp. App. (AT) (Ins) No. 1708 of 2025 before the Heon'ble National Company Law
Appeliate Tribunal, New Delhi (“NCLAT™) challenging the IDEI NCLT Qrder. By way of judgement dated
December 23, 2025, the Hon'ble NCLAT upheld the IDBI NCLT Order passed by this Hon'bie Tribunal and
has dismissed the Appeal ("BOB Judgement’). Thereafler, aggrieved by the BOB Judgement, an appeai
has been filed by Bank of Baroda before the Hon'ble Supreme Court vide Diary Number 3755 of 2025,
which is presently sub-judice and pencing adjudication. The appeal is tentatively listed on May 29 2026
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4 Pursuant to strategic fransformation programme, as a part of asset monetization and resolution plan of the
Corporate Debtor, the Corporate Dentor and its subsidiary companies - RTL and RITL {ceased to be a
subsidiary w e.f December 22, 2022), with the permission of and on the basis of suggestions of the lenders
had entered into a master agreement dated 28 December, 2017 with Reliance Jiop Infocomm Limited (RJio)
for monetization of certain specified assets, including Wireless Spectrum, Towers, Optical Fibre and Media
Convergence Nodes (MCNs} The reievant Reliance entities and RJIO have entered into sepatate transfer
agreerments for the sale of the aforesaid assets. Vide a termination agreement dated 18 March, 2019, the
asset transfer agreemenis were ferminated by mutual conseni on account of various factors and
developmenis as recarded in the termination agreement, exciuding the escrow agreement and cerain
provisions of the master agreement from the ambit of the termination

On completion of the corporate insolvency resciution process, the Group will carry out a comprehensive
review of all the asseis including invesiments, balances lying In Goods and Service Tax, liapilities and
accordingly provide for impairmeni ol assets and write back of liabilities, if any. The Auditars have drawn
qualification in this regard in their Audit repor for the quarter and year ended March 31, 2026

The Corporate Debicr had filed applications with the DoT tor migration of various telecom licenses
[Universai Access Service License (UASL), Natianai Long Distance (NLD} and international Long Distance
(LD) licenses| to the Unified License regime (UL} on October 25, 2020 (17 of which were supposed to
expire on July 18, 2021). On June 1&, 2021, the DoT has issued a leter to the Corporate Debtor requiring
payments of various categories of certain amounts such as 10% of the AGR dues, deferred spectrum
ingtallments falling due within tha GIRF period, etc. against the talecom licenses, stating such dues to be
in the nature of ‘current dues” and prescribing &uch peyment as a pre-condtion to the
consideration/processing of the migration applications ("DcT Letter”). On June 25, 2021, tha Corporate
Dabior has issued s ietter tw DoT clarifying ithat the various categories of dues stipu'sted by the CeT are
not in the nature of tha "current dues’ and aré to ba résoivéd within the framewnrk of the Code (being duas
that partain to the period prior to May 7, 2018) and/ or are not payabie at presen, and requesting that
making payments against the said duss should not be mandated as a pre-condition for further processing
of the migration appiications filed by the Corporate Debtor

In light of the urgency of the matter, the RP had filed an appiication befors tha NCLT in bath RCOM and
RTL praying that ihe DoT intar alia be restrained from taking any action which may inferfsre with the
continued haolding of the telecom spectrum of the Corporate Debtor. The NCLT had adjourned the matier
fallowing which the RP had thereafter filed a writ patition in the Delhi High Court seeking [ssuance of an
apprepriate writ, order or direction in the nature of mandamus directing the CeT to migrate the telecom
licornses to UL without the insistence on the payment of the dues set out in DoT Letter. Tha Dalhi High
Court, an July 18, 2021, passed an interim order 1hal "tif the next daie, the respondent is directed fo not
take any coercive achon against the petiioner for withdrawal of the telecom spectrum granted to the
petitioner in respect of 18 service areas. as also to pennit the petitioner to continue providing telecom
services in the 18 service areas which are subject matfers of the presenf peliion.” On July 20, 2021, the
wiit petition heaiing concluded and order was passed by the Delhi High Ceurd permitling the withdrawal of
the writ petition with direction that tha issue on ‘current dues” should be decided by the NCLT and exiending
the protection under the July 19, 2021 orger by further 10 days
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In view of the aforesaid, the NCLT was apprised of the order of the Dalhi High Court and the NCLT has,
as an interim measure, extended the ad intenm protection granied by the Delhi High Court until the next
daie of hearing Further, on August 12, 2021, the NCLT has directed that the intenm orders shall continue
until the next date of hearnng. The issue under consideration by the NCLT relates to whether the dues
being claimed by DoT in its letter of June 15, 2021 for the purposes of pracessing the license raenewal/
migration applications of the Corporate Debtor are In the nature of “current dues” [(within the meaning of
tne Explanation o Section 14{1} of the Code} and therefore, payable during the CIRP period The
application was listed on various occasions before the NCLT, however effective hearing did not take place
due to paucity of lime Matter was last I'sted on April 21-22, 2026 and the next date of hearing is June 10,
2026

Simultaneously, a petition has been filed before 1the Telecom Disputes Settlement and Appeilate Tribuna!
CTDSAT") bearing T P No. 31 of 2021 seeking directions for migration of the teiecom licenses, in view of
the Guidelines for Grant of Unified License dated Marcn 28 2016 issued by the DoT, not prescribing pre-
condition for any payment to be made prier to the migration of the telecom licenses. The TDSAT, on
September 22, 2021, has directed that * The mtenm arrangement shall be considered further after receipi
of the omter of NCLT However, till then let the status quo be maintained i terms of ital order of Delhi
High Court passed on 19 7.2021 which has continued thereafter by further order of the High Court followed
hy onfers of NCLT.” On March 15, 2022, the TDSAT granted time for filing rejoinder and continued the
intenm order daled September 23, 2021, On July 29, 2024 where the counsels apprised the TDSAT that
matter is still pending in NCLT. The matter was last listed on March 30, 202€ and the next date of hearng
iz on July 27, 2026

Further an application was filed by RCOM with the DOT for migration of licanse from UASL to UL regime
in Jammu and Kashmir Circle on April 19, 2023, which was (o be expired on Septembar 05 2024, This
license was not included in the above petition and accerdingly, another petition bearing T.P No 44 of
2024 was filed befare the Hon'ble TOSAT seeking sirmiiar directions far Jammu and Kashmir circie, An
interim order dated Saptember 10, 2024 has been isgued n this matter in favour of RCOM diracting DOT
ia not take any coercive ection againgt RCOM. end continuing RCOM's Unitad Access Sarvice License il
the nexi date of nearing. The interim order was continued from time {0 Yme, On February 7, 2024, the
TDSAT extended the inlerim order during the pendency and final haaring of the Telesom Petition. The
matter was (ast ligted on March 30 202€ and the next date of hearing is on July 27 2028

Similarly, in case of RTL, tha RP had filed an application in the NCLT and a petition befors the TDSAT
bearing T P Na 3% of 2021 saeking direction to DOT to migrate its licansa from UASL to UL {whick
mattera are heard together with the RCOM license migraticn matters). On September 23, 2021, the
TDSAT nad directed that 'Since the matlers are similar in naturs, in the interast of justice and uniformity
the interim order of stafus quo as operating w TP No. 31 of 2021 shall operate in this matter also 1l the
next date It wilf be in the interest of petitioner fo expedite the proceeding pending before the NCLT and
try its hest to produce the orders passed by that Tribunal by the next date” The TDSAT by ils order dated
March 15. 2022 extended the interim order during the pendency of the petitions. On July 28, 2024, the
counsels apprised the TDSAT that matter is siill pending in NCLT. The matter was [asi listed on March 30,
2026 and the nexl date of hearing is on July 27, 2026 For NCLT, the next date of hearing is on June 10,
2026
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Further, Telecom Petition No. 9 and 10 of 2024 were filed on behalf of RCOM against the impugned
demand notices for £Y 2015-16 to FY 2023-24 seeking alleged shortfall of icense fee paid by RCOM. On
May 08. 2024, both the Telecom Pelitions were listed before the TDSAT on which date. TDSAT was
pleased to restrain the DoT tfrom encashing the Bank Guaraniees ("BGs") of the Corporate Debtor excepi
to the extent of Rs 49 crores, which was the amount under challenge ir 1he Telecom Petfilions. Aggrieved
by the order dated May 09, 2024, the Corporate Debtor filed a Writ Petition under Adicle 227 of the
Constitution of india before the Hon'bie Delhi High Court. Meanwhiie BGs 1o the tune of Rs. 2 crores were
encashed by DoT. COn May 14, 2024 the Hon'ble Delhi High Couri had directed the DoT {o not encash the
remaining BGs which had nat been encashed till May 17, 2024, Further, on May 17, 2024, TDSAT has
granted a stay cn the encashment of HGs of RCOM by the DoT, until further orders in TDSAT Petitions
and the stay continues till the pendency of the petiticns and this matter was |ast listed on February 28,
2026 and the next date of hearing is on May 28, 2026. As per notification datea May 25, 2026 maiters 1o
be hsted on May 28, 2026 have been renotified on May 29, 2026

Additionally, tne RP has aisc filed anotner ielecom petiticn bearing T.P. Ne. 34 of 2024 before the TDSAT
challenging the vires of (i) Office Memorandum dated 09 102018 and; (i) Office Memorandum dated
18 10 2022 (“Impugned Office Memorandums’) with respect to adjustment of surplus license fees,
ssued by the DoT to the extent that they-

(a) Resincl companies undergoing insolyvency from claiming surpius adjusiment only after Financiab
vears 2027-22; and
(o) Permit adjustment cf surpius payments cnly after the assessment has been finalised by the DaT

On August 21, 2024, DoT sought time ta file their caunter affidavit in the matter. The RP was permitted to
file & rejoindar to the counter affldavit. This matier was last lisied on February 26, 2026, and the nexl date
of hearing is on May 28, 202§

Considering thess davelopments including, in particular, the RP having taken over the management and
control of the Corperate Debtor and its subsidiaries. i e. RTL and RCIL (with RCIL presently baing under
the management ana contrel of the moninering commitiee constituted in terms of its resolution piarn which
was approved by the NCLT on December 19, 2023 and the resolution plan impiemeniation bsing still
panding) {‘Carporate Debtor'} inter alla with the objactiveé of running them as going concerns, the
standatone financial resuits continua 1 be precarec on Joing concern basis. Since the Corporate Debtar
continues 1o incur iosses, current liabilities exceed current assets and Corporate Debtor nas defaulied in
repayment of borrowings, paymeni of regulatary and statutory duss and pending renews! of telecom
licensas, these avents indicate that material uncertainty ex/ste that may cast significant doubt on Carporate
Dabtar's ability to continue 28 a going concern. The Auditors have drawn qualification in their Audit repon
for the quarter and year ended March 31, 2028

Considering various factors including admission of the Corporate Debtor and its subsidiaries, RTL and
RCIL to CIRP under the Code, there are various claims susmitted by the operational craditors, 1he financial
creditors, employees and other creditors. The overall obligations and liabilities inciuding obhgation for
interest on loans ana the principal rupee amount in respeci of loans including foreign currency
denominated toans shall be determined during the CIRP and accounting impact, if any, will be given on
compietion of CIRP and implementation of the approved resoiution plan
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Further, prior to May 15, 2018, the Corporate Debtor and its said subsidiaries were under Strategic Debt
Restructuring (SDR) and asset monetization and debt resclution plan were being worked out. The
Corporate Debtor and some of its subsidiaries have not provided Interest of Rs. 1,694 crores and Rs.
5,600 crores calculated based on basic rate of interest as per terms of loan for the quarter and year ended
March 31, 2026, respectively and foreign exchange (gain)/loss aggregating to Rs. 1000 crores and Rs.
1,888 crores for the quarter and year ended March 31, 2026, respectively. Had the Group provided Interest
and foreign exchange variation, the Loss would have been higher by Rs. 2,694 crores and Rs. 7 488
crores for the quarter and year ended March 31, 2026. and Net Worth of the Group as on March 31, 2026
and March 31, 2025 would have been lower by Rs.45,061 crores and Rs. 37,573 crores respectively. The
Auditors have drawn gualification for non-provision of interest and foreign exchange variations in their
Audit report for the quarter and year ended March 31, 2026, During the previous years, Interest of Rs.
33,478 crores and foreign exchange loss {net) aggregating to Rs. 4,095 crores were not provided and the
Auditors had drawn qualification in their audit reports for the financial years ended March 31, 2018, March
31, 2019, March 31, 2020 March 31, 2021, March 31, 2022, March 31, 2023, March 31, 2024 and March
31,2025,

Assets held for sale including Wireless Spectrum, Towers, Optical Fibres and Media Convergence Nodes
(MCNSs) continue to be classified as held for sale at the value ascertained at the end of March 31, 2018,
along with liabilities, for the reasons referred in Note No. 4 above and disclosed separately as discontinued
operations in line with Ind AS 105 "Non-current Assets Held for Sale and Discontinued Operations”.

In this regard it is pertinent to note that the dues pertaining to the spectrum (including entire deferred
payments) have been claimed by DoT and the same have been admitted by the RP, and accordingly, the
dues shall be dealt with in accordance with provisions of the Code. In accordance with the aforesaid and
admission of deferred spectrum installments as claims, the Corporate Debtor and its subsidiary RTL have
not paid the installments.

The standalone financial result of discontinued operations is as under:

{Rs in crores)

Quarter Ended Year ended
Particulars 31-Mar-26 | 31-Dec-25 | 31-Mar-25 | 31-Mar-26 | 31-Mar-25
Audited | Unaudited | Audited Audited Audited
Total Income 3 3 3 12 13
Total Expenses 172 175 157 695 635
oo | w0 | wm | o | e | e
Exceptional Item (2,234) (2,156) {1,035) (8,475) (7,341)
Tax - - - - -
Profit/ (Loss) after tax (2,403) (2,328) | (2,089) | (9158) | (7.963)
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Cash Flow from T A 31-Mar-26 31-Mar-25
- Operating Activities o — 1 o .
- Investing Activities ' 12 13

- Financing Activities Hi - -

8. The Hon'ble Supreme Count of India, vide its order dated Octeber 24, 2019 had dismissed the petition filed
by the telecom operators and agreed with the interpretation of the Department of Telecommunications
(DoT) to the definition of Adjusted Gross Revenue (AGR) under the license,

On September 01, 2020, the Supreme Court pronounced the judgement in the AGR matter (“SC
Judgement”). It has framed various questions in respect of companies under insolvency and in respect of
such questions, the Court has held that the same should be decided first by the NCLT by a reasoned order
within 2 months, and that it has not gone into the merits in this decision.

The RP of the Cerporate Debtor and Reliance Telecom Limited (RTL) had filed intervention applications
before the NCLAT in the appeal filed by the DoT against the resolution plan approvai orders of the Airce!
companies (wherein the NCLAT was adjudicating on the questions framed by the Hon'ble Supreme Court
in the SC Judgement). The RP had also filed written legal submissions in this regard with the NCLAT. The
Horn’ble NCLAT has pronounced its judgement dated April 13, 2021 setting out its findings on the questions
framed in the SC Judgement. The RP has filed appeals in respect of the Corporate Debtor and RTL against
the judgement of the NCLAT before the Supreme Court. On August 2, 2021, the appeals were listed when
the bench issued notice in the matter and tagged the same with Civil Appeal No 1810 of 2021 (being the
appeal filed by the COC of Aircel companies) and also allowed the application seeking permission to file
the civil appeal. On February 22, 2022, the Supreme Court granted a period of six weeks to the DoT te file
counter affidavit. The matter was listed on May 2, 2022 wherein the SC direcied the matter to be tentatively
listed in the third week of July 2022. The matter was menticned on August 5, 2022, for early listing for
arguments, but the Supreme Court directed the matter to be listed after eight weeks. The matter was
thereafter listed on Qctober 11, 2022, on which date, the Supreme Court directed that the matter be listed
after six weeks. Further, the Supreme Court stated that the parties were to file a common compilation post
discussion with each other, and file brief written submissions within a period of six weeks. Thereafter,
Justice Nazeer J retired and the matter came up for listing before a reconstituted bench comprising Justice
V. Ramasubramaniam and Justice Pankaj Mittal on February 21, 2023. However, the matter was not taken
up due to paucity of time and was tentatively listed on May 10, 2023. Since the matter was not refiected in
the list for May 10, 2023, it was mentioned by the counsel for RP and the Bench directed listing on July 18,
2023, :

The matter was listed on July 18, 2023 before a bench comprising Justice Sanjiv Khanna and Justice Bela
M Trivedi, and once again it was not taken up due to paucity of time. The matter was mentioned on August
4, 2023 for listing on the shortest possible date and the Bench directed listing on any Tuesday, but no
specific date was allotted. The appeals were thereafter listed on September 12, 2023 but could not be
heard due to paucity of time. Aircel Monitoring Committee has filed an application seeking sale of right to
use spectrum subject to proceeds being kept in escrow account, which shall be subject to outcome of the
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Supreme Court matter. RCOM and RTL RP nas also filed applications seeking similar dispensation far
RCOM and RTL as well. Furher, DoT was asked fo file reply within two weeks to the application filed by
Aircel Monitering Committee (1A No 186218/2023 in Civil Appeal No. 2263/2021) vide order dated
September 18, 2023 and the Do T has accordingly filed its reply on October §, 2023

The appeals were mentioned before the Hon'ble Supreme Court, on July 10, 2024 and it was requesied
that the said appeals not be deleted from the cause list of August 02, 2024 Hon'ble Justice Khanna took
note of the same and directed that the appeais may nct be deleted from cause list dated Augusi 02, 2024,
However, on August 02 2024 all matters listed were adjourned. Accordingly, the appeals were listed on
August 20, 2024 before a bench comprising of comprising of J Sanyiv Khanna and J Sanjay Kumar. When
the appeals were called out, the Bench notified the set of appeais to be listed in the week commencing
from September 02 2024 for further consideration. The Bench also remarked that the matter be listed
before a Bench where one of the judges in the current bench (J. Sanjay Kumar) is not a member

The appeals were thereafter listed before a bench comprsing of Hen'bie Justice FPamigighantam Sri
MNarasimha and Hon'ble Justice Sandeep Mehta on Septermber 03, 2024 On Sepiember 03, 2024, the
bench was pleasad to admil the captioned appeal alongside the connected appeals and list them for final
hearing in the week commencing from October 14, 2024, However, the appeals did not appear in the list
in the week commencing from October 14, 2024 and were thereafter listed on Ociober 23, 2024, On
October 23, 2024, the bench heard a background of the maiter, and a description of key issues involved
therein. The bench directed that the matler be listed before it in the week commencing from November 04,
Z024. Subsequenily the newly appointed Hon'ble Chief Justice of India passed & notification dated
Novamber 16, 2024 vide which it was cirected that no regular matters shall be taken up for hearing uniil
further orders. Thus, as per the directions of the Chief Justice of India, 1he above appsals along with olher
regular matters were not being listed for hearing for some 1ime

LUpon the recommancement of the listing of reguiar mattsrs, a letter of urgency dated Jaruary 0B, 2025
was filed pefore the Registrar, Supreme Court of India seeking urgent listing of the above appeals. On
January 10, 2025 counsel for the RF apprisad the Ld Banch about the urgency in the matters and sougnt
an aarly listing of tha appeals Accordingly. thé matter was listed for further hearing on January 16, 2025
The eppeals did not reach on Jaruary 16, 2025 and accordingly the matter was listed on January 23, 2025
On January 23, 2025, the appeals could not reach. At 1he time of rising of the Bench the Bench clarified
that the appea’s will be rolled over to next Thursday. On January 30 2025, the appeals could not be iisted
due to paucity of time The counsel for RP mentioned the appeals and sought for the appeals to be listed
high cn beard next Thursday. Accerdingly, the Bench stated thal they shall consider the request and
appeals may be listed on February 06, 2025 On February 06, 2025 the bench did not preslde and
accordingly the matter was not teard On February 15, 2025, a letter of urgency was flled and consequently
the matter was mentiorned on February 17, 2025 The mantioning was allowed and the matier was listed
on February 20, 2025. However, due to paucity of time, the matter could not reach and it was rolled over
to next week. Subsequently, the matter did not come up on February 27, 2025, thus, the matier was once
again orally mentioned seeking urgent listing, to which Hen'ble Bench remarked that they shall consider
the same. The matter was thereafter mentioned again on March 27, 2025, where the Hon'ble Bench passed
an order stating that ihe matter would be taken up in April 2025 On April 22, 2025, it was enquired from the
Registry of the Hon'ble Supreme Courl regarding the listing of the same, to which the Registry responded
that since 1ha matiars which had been given a specific date had exceeded the allowed number of matters.
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the captioned appeal was not listied on Thursday s list. The matter was mentioned again before the Hon'ble
Court and 1he request was nol accommodated Thereafter, on May 08, 2025, the appeals were mentioned
and early listing was sought. Vide the order daled May 08, 2025, the appeals stood listed on July 24, 2025,
However the appeals could not be taken up on July 24, 2025 and was scheduied to be lisied on July 30,
2025 The Hon'ble Supreme Court on July 30, 2025 has directed the appeals to be lisied two weeks
thereafler. The appeals were thergafter listed on September 25 2025 wherain arguments in detal were
commenced Thereafter, the Supreme Cour listed the appeais Tfor 08 October 2025 for continuation of the
arguments. On Cctober 08, 2025 detailed submissions were continued by the RP counsel and SBl's
counsel Counsel for DOT sought an adjournment when it had fo commence its arguments The matter
was listed for November 06, 2025 prior to which DOT counsel moved an adjeurnment shp on November
04, 2025 on account of unavailability of the Aftorney General and the same was objecied 1o by the RP
Counsel On November 06, 2025 the Supreme Court nas directed ihat the matier be lisied the week
thereafier. The matier was thereafter listec an November 11, 2025 on which date it was heard al length
and was further posted to Novernber 12, 2025 for compietion of arguments. On November 12, 2025 the
matter was taken dp and post completion of arguments on all sides, the same was reserved for orders. By
way of judgement dated February 13, 2026, the Hon'ble Supreme Coun /nier-afia neld that the specirum
allocated to telecomn service providers and shown in their books of account as an "asset’ cannot be
subjected to proceedings under the Code and dismissed the appeals filed by the IRP of RCOM and RTL
Against the above order, State Bank of India and RP have filed separate review petiions whicnh are yet 10
be ligted

The DoT had during the pandency of the various proceedinge simullaneously directed Special Audit in
relation t¢ the computation of License fee. Soectrum fee, applicabdls intereet ang penaities thereon, which
is under pregress for the financial yaar 201 5-18 onwards. In this regard, the Corporate Dabtor had provided
for estimated liabillty aggregating to Re 55 290 crares up to the previaus year ended March 31, 2025 and
has provided additicnal charge of Rs. 2, 234 croreg and Rs. 8 475 crores during the quarter and year ended
taren 31, 2028 respectively and gnown as exceptional items reiating to discontinued operations which
may undergo revision besed on demands from DoT and/ or any developments in this matter

Considering varous faclors nclucing admisaion of the Corperate Debtor and its subsidiary RTL 10
resciution process under the Code and the moratorium applicable under Code. discharge of tha aforesaid
liability will be dealt with in accordance with the Code (subject ta orders in the relevant judicial progeedings)
This mattér has baen rafarred to by the Auditors in their Audil report for the quarter and year ended March
31, 2026,

8. The listed Redeemable Non-Convertibie Debentures (NCDs) of the Corparate Debtor aggregating 1o
Fs 3 750 crorea as on March 31, 2028 are gecured by way of first pari-passii charge cn the whole of the
movable properties. plant and equioment and Capital Work in Progress, both present and future, inclucing
alt insurance coniracts reiating thereto of the Borrower Group, comprising of the Corporate Deotor and its
subsidiary companies namely, Reliance Telecom Limited (RTL), Relance infratel Limited (RITL) and
Reliance Communications Infrastructure Limited (RCIL). RITL's implementation of resclution plan has been
completed and RITL has ceased to be a subsidiary of the Company wef December 22, 2022 RCil's
resolution plan has been approved by the NCLT Mumbal vide order dated December 18, 2023 and is
currently under impiemeniation. Out of the above, in case of NCDs of Rs 750 crores, the Corporate Debtor
has also assigned Telecom Licenses, by execution of Tripartite Agreement with Department of

Registereqd Office:
Reliance Communicabans Limited H Block, 1st Floor, Dhirubhai Ambani Knowledge City, Navi Mumbal - 400 710
CIN No L45309MH2004FP1LC147531



RELIANCe

Telecommunications (DoT). The asset cover in case of these NCDs exceeds 100% of the principal amount

of the said NCDs.

10. Additional details as required in relation to Non-Convertible Debentures (NCDs)

Credit Rating and change in credit rating, if any

earlier ICRA BB

Natﬁra_of Instruments 11.20% NCDs 11.256% NCDs
Amount outstanding (Rs in crores) 3,000 750
Previous due date for Principal Repayment and 01.03.2019 07'02'2_319
whether paid Unpaid unpal
Previous due date for payment of Interest 01.03.2019 07.02.2019
Whether Interest was paid on the due date _ No No

Next due date for payment of interest Not Applicable Not Applicable

ICRAD CARED

earlier CARE BB

Rs. 3,000 crores on
01.03.2019

Rs. 375 crores each on
07.02.2018 and

Interest Unpaid up to March 31, 2026 (Rs in crores)

Due Date for Principal Repayment : 07.02.2019
(Unpaid) .
(Unpaid)
3,023 758

11. Debenture Redemption Reserve (DRR): Rs 580 crores as on March 31, 2026

12. Figures for the quarter ended March 31, 2026 and March 31, 2025 are balancing figures between the
audited figures in respect of the full financial year and published year to date figures up to the third quarter

of the relevant financial years.

13. The disclosure required as per the provisions of Regulation 52{(4) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is given below:

Quarter Ended Year ended
Particulars 31-Mar-26 | 31-Dec-25 31-Mar-25 31-Mar-26 31-Mar-25
Audited Unaudited Audited Audited Audited
Debt Equity ratio - - - - -
Debt Service Coverage : = . » ) =7 i
] Ratio
Interest Service ) . ) )
Coverage Ratio
Current Ratio 0.10 0.10 0.11 0.10 0.11
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' Long term debt to i i . . A

working capital - _m | S = S |
Bad debts to Accounts ) ) y . <
_rggaivbla ratio - . | i
Current Liability ratio 0.93 093 0.94 0.93 0.94
Total Debts to Total 1.03 1.02 1.02 1.03 1.02
Assets B = _
Debtors turnover (Days) 137 199 123 143 131
Net Worth (80,289) (77,566) (70,601) (80,289) (70,601)
Operating margin (%) -
(Continuinig operations) (253.08) (187.27) (41.35) {162.66) (62.70)
Net Profit margin {%)

| (Continuing operations) (667.08) (17?.84) (36.69) {239.39) {69.74)

Note wherever the ratios are negative, the same is shown as Nil (-)

Formula used for computation of Ratios:

(i)
(ii)

(iii)
{iv)
V)

(vi)
(vii)
(vii)

(ix)
(i

{ii)
(i)

Debt Equity Ratio = Debt / Equity,

Debt Service Coverage Ratio (DSCR) = Earnings before depreciation, interest and tax/
(interest + Principal repayment);

Interest Service Coverage Ratio (ISCR) = Earnings before depreciation, interest and tax/
{Interest expense).

Current Ratio = Current Assets / Current Liabilities

Long term debt to working capital = Non-Current Borrowings (including Current Maturities of
Non-Current Borrowings) / Current Assets less Current Liabilities (exciuding Current
Maturities of Non-Current Borrowings)

Bad debts to Accounts receivable ratio = Bad debts / Average trade receivables

Current Liability ratio = Total Current Liabilities / Total Liabilities

Total Debts to Total Assets = Total Debts / Total Assets

Debtors turnover = Average Trade receivables / (Value of Sales and Services / no of days
for the period)

Net Worth includes Rs.5,538 crores created pursuant to the Scheme of Amalgamation
approved by Hon'ble High courts which shall for all regulatory purposes be considered to be
part of owned funds of the Company but excludes Capital Reserve. The above net worth is
without considering the impact of the qualifications given by the auditors in their Audit report.
Operating margin (%) (Continuing operations} = EBIT - Other Income / Value of Sale and
Services

Net Profit margin (%) (Continuing operations) = Profit /(Loss)after tax / Value of Sales and
Service.

14. The Corporate Debtor and some of its subsidiaries where assets are held for sale as per Ind AS 105
accordingly lease agreements are considered to be short term in nature and Ind AS 116 has not been
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16

17

18

18

20

21

applied. The Aucitors have drawn gualification in their Augit report for the quarter ancd year ended March
31,2026

The Disclosure as per Ind AS 108 "Operating Segments” is reported in consolidated financial results of the
Company. Therefore, the same has nof been separately disclosad in line with the provisions of Ind AS

During the earlier year, putsuant to a letter retrieved by the Corporate Debtor on August 17, 2023, as par
of a routine compliance check, from the official website of Netheriands Chamber of Commaerce KVK, it has
come (¢ its atiention that Reliance Globalcom BV, The Netherlands, (RGBV), a subsidiary of RCOM, has
been de-registered from the Trade Register of the Netheriands Chamber of Commerce KVK, with effect
from June 01, 2023 Loss on de-subsidiarisation of Rs 391 crores during the earlier year ended March 31,
2024 had been shown as Exceptional ltem in the stangaicne financial results

During the eariier year, the Company received a notice from Axis Trustes Services Limited ("Axis Trustee”
[ “Security Trustee") on November 8, 2022 regarding invocation cum sale of pledged shaies Globaicom
IDC Limited ("GIDC"). Thereafter the Company received a notice of invocation of pleage over such shares
from Axis Trusiee on December 14, 2022

As a matter of background, it may be noted that Reliance Webstore Limited ("RWSL", "Parent Company”)
i5 a wholly owned subsidiary of RCOM, holding 100% of equity shares in GIDC. Accordingly, GIDC was a
wholly owned step-down subsidiary of RCOM. Vide facilities agreement dated August 29, 2018, RCOM
and RITL had availed a loan facility of Rz, 865 Crores and Re 638 Crores respactively from State Bank of
India {'Lender"). Vide share pledge agreement dated Septomber 23, 201€, RWSL hac pledged 100% of
it sharenolding in GIDC comprising 20,983,894 equily shares to Axis Trustee ('n its capacity as a security
trustee for the Lendar) for above loan tacility

Owing to dafaulis in the repayment of the facilities avalled by RCOM and RITL. Axis Trustee first proceeded
to issue a nofice for the invocation cum sale of pledged sharas on November 9, 2022, and thereafter
invoked the pledga on December 12, 2022

During the previous year, Reliance Telecom Limited (RTL), a wholly owned sunsidiary company of RCOM
has avalled an inter corporate deposit of Rs. 3 80 crore from RCOM at an intereat rate of MCLR +2%
which was epproved by the CoC of RCOM. Dunng the year ended March 31, 2026 RTL haa obtained an
gdditional \can from RCOM of Rs. 3.88 crore for which approval was sought from COC, which hag baen
gpproved /ratified by the Col of RCOM and RTL in their respactive meeting held on May 27, 2026. This
matter has besn referred to by the Auditors in their Audit report for the quarter end vear ended March 31,
2026,

Provision for Income Tax for the quarter and year ended March 31, 2028 is based on the estimate for the
full financial year

The Carporate Debtor has been served with copies of writ petitions filed by Mr. Punit Garg and certan
others, being erstwhile directors of the Corporate Debtor and its subsidiaries before the Hon'ble High Court
of Deihi, challenging the provisions of the RBI Master Directions on Frauds- Classification and Reporting
by commercial banks and select Fis bearing No. RBI/ DBS/ 2C16-17/ 28 DBS. CO. CFMC. BC. No. 1/
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23.04.001/ 2016-17 dated July 1, 2016 ("Circular’} and the declaration by certain banks classifying the
loan accounis of the Company, RITL, and RTL being frauculent in terms of the Circular. (RITL's
implementation of resolution plan has besn completed and RITL has ceased to be a subsdiary of the
Company w.e.f December 22, 2022)

On May 12, 2023, the Hon'ble Delhi High Court in light of the judgement dated March 27 2023 passed by
the Hon'ble Supreme Court in SBI vs Rajesh Agarwal [2023 SCC OnlLine SC 342] nas dispesed of the said
petitions filed by Mr Punit Garg, sefting aside the acticns taken against the petitioners under the Circulat
Tre Supreme Court has heid thai since the Circular does not expressly provide an opportunity of hearng
ic the borrowers before classifying ther account as fraud, audi alteram partem has to be read imo the
provisions of the directions 1o save them from the vice of arbitrariness

it has further been made ¢lear vide the Delhi High Court order, that if any FIR has been lodged, proceedings
proceeded thereto will remain unaffecied by the said order and that it will b& open to concernad canks to
proceed in accordance with law in ight of the judgement of the Supreme Coun

Further, Mr. Punit Garg has filed another writ petition in Delhi High Court challenging the crder of IFCI
declaring his account as fraud under the Circular The matter was last listed on Novemper 14, 2024,
however due to unavailability of the Bench, the matter was re-notified to April B. 2025, On April B, 2025, 1the
matter could not be taken up and was renctified to September 15, 2025. On September 15, 2025, the matter
could not be taken up and has been renotified to February 02, 2026 On February 02, 2026, the counsel for
Mr Garg sought an adjournment on grounds of his arrest by the Enforcement Directorste anc no
instructions having béen raeceived from him. The matier & adjourned to July 27, 2028

During ihe earlier years, certain banks had issued show cause notices to the Corporate Debtor. cernain
subsidiaries and csfain directors seeaking reascnz as 1t why the Corpeoraie Debtor and its subsidiaries
should not be classified as willfut defaulter. Aiso during the earlier year, in the current year anded March
31, 2028, certain banks nave zerved nolice seeking explanation as to why 1he account of the Corporate
Debtor and the subsidiary company RTL and RCIL should not ba declared as fraud in terms of applicabie
Raserve Bank of India (RBI) regulations. During the previeus year, the Corporate Debtor and RTL and in
eaflier year RTL, had received intimation of order passed by willful defaulter identification committee of
certain banks for inciusion of name of RCOM, RTL and its diractors / guarantors etc. In credit information
companies (CiCs) list of willful defaultars and seeking represemation against the said order Further during
the previous year, one of the banks has declared RTL ag a wiliful defaulter. During the eariier year, and in
the currant year ended Maren 31, 2026, carain banks have served a letter intimating that the bank Ras
classified the account of the Corporate Debtar and RTL as fraud as per the applicable RBI regulations. The
Corporate Debtor and its subsidiaries have been responding to said anow cause noticas anc intimations,
from time to lime. Tha Corporate Drebtor in iis response has highlighied that ihe proceedings and the
ciassification of the Corporate Debtor as a willful defaulter is barred during the prevailing moratorium under
section 14 of the Code and protection is available in terms of section 32A of the Code and asserting that
accerdingly no action can be said to lie against the Corporate Debtor for classfication as fraud and
requested the banks to withdraw the notices. Further. certain banks had issued nofices seeking personal
hearing by the authorized representative of the Corporate Debfor and its subsidiaries in respect of the
aforesaid matter Hearings were attended to and necessary submissions were made in accordance with
the submissions made earlier in the responses fo the show Cause notices
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Further, the Corporate Debtor and Relance Telecom Limited (RTL) has received a letter dated August 7
2023 from one of the banks, vide which the bank has indicated, inier alia, that it nas received a forensic
audit repert dated October 15, 2020 of M/s BDO India LLP wherein ceriain ‘irregularities / anomalies /
commissions / omissions’ have been pointed oul by the forensic auditor The said lefter and report were
accordingly tabled at the meeting of the Directors on August 12, 2023 |n respect of the same. the bank
has sought the views, inter alia, of the erstwhileé management of the Corporate Debtor on the said repornt
The management had expressed that management views had not been sought prior ta the issuance of the
report. Further 1o receipt of a copy of the filings made before the Hon'bie Delhi High Court in the aforesaid
matter, the Corporate Debtor and RTL had provided infermation 1s the forensic auditor during the period
from March 2021 to November 2021 and it is not yet ascerained if the report incorperaies and has
considered such information. RP however has maintained that the Corporaie Debtor and RTL is undergoing
corporate insolvency resolution process in terms of the Code and the forensic audit report prima facie
appears to pertain to the period prior to the corporate insolvency resolution process, the Corporate Debtor
and RTL has already responded 10 the letter thal the proceedings and the classification of the Corporaie
Debior and RTL as a fraud is barred during the prevailing moratorum under Seclion 14 of the Code and
proteciion is available in terms of Section 32A of the Code and accordingly, no acticn should lie against
tne Corporate Debtor and RTL for classification as fraud and notize against the Corporate Debter should
be withdrawn and the RP. Corporate Debtor and RTL shall have a Iimited responsibility to only share any
infarmation saught from i

Similar tc the leter receivad on Augus: 7, 2023, Corporate Debtor nas also received another letter daied
May 7, 2024 from anciher bank, whers the bank has indiceted, thet with respect to the loan account of the
Corporate Debtor, it has conducted e farensic audit whersin element of fraud is identifiaile and before
coming ta final conclusion basis 1he forensic audil repan dated October 15, 2020 the bank has provided
&n opportunity t¢ the Cerperate Debtor to submit it representaiion Bs ic why the Corporate Debior's
account should not ba classified as 'fraud’ in terms of the ‘Master Directions on Frauds — Classification and
Reporting by Commercial Banks and Seiect FIS8' dated July 1, 2016 issued by Reserve Bank of India. On
recelpt of the eaid letter, while the Carperate Dabtor nas mads nacessary cisclosures to tha relavant stock
exchange in accordance with the Securties and Exchange Beoard of Indla (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Corparate Deblor has aisc Issuad @ responsa tathe lette
dated May 7, 2024 maintaining a similar stance (as against the letter dated August 7 2023) inter afle citing
that the Corporate Debtor i8 undergoing corporate inscivency resolution process in terms of the Code and
the forensic sudit report prima facie mppears ic periain to the period prior {o the corpoiate insolvency
resolution process and hence any ¢lassification of the loan accounts of the Corporate Debtor as e fraud
during its ongoing CIRP is barred during the prevailing moratorium under Section 14 of the Code and
protection is available im terms of Section 324 of the Code and accordingly, no action should lie against
the Corporate Debior for classification as fraud anc notice against the Corporate Debtor should be
withdrawn. Currently, there is no impact of such notices/letter issued from banks, in the standalone financial
results The Auditars have drawn qualification in their Audit report for the quarder and year ended March
31, 2026

During the earlier year, on October 16, 2023, the Hor'ble Supreme Court of India had pronounced a
judgement regarding the treatment of AGR paid to DoT since July 1898 as capital in nature and not revenue
expenditure for the purpose of computation of taxable income in a matier to which the Company is not a
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paily. The Company has applied é 5 N
license regime are different from those of the licenses dealt with in the aforesaid judgement. Further, there
have been no disallowances in earlier years, by the tax authorities, on the AGR payments claimed by the
Company as revenue expenditure in its tax filings. In the absence of any claim by the tax authorities against
the Company and/ or directions or clarifications from the income tax department in this regard, no
adjustments have been made to these standalone financial results for the guarter and year ended March

31, 2026
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Bonn Investment Inc. ("Bonn"), a US entity and a subsidiary of Reliance Infocomm Inc. (*RHI"), USA, a step-
down subsidiary of RCOM, held an apartment at 400 W 12th Street #4EF New York, NY 10014
(‘Property”). During the previous year, in August 2023, the director of Bonn, sold the Property to a third
party, without any authorization from or intimation to its shareholders (including RCOM) for a value of USD
8.34 million. The Resolution Professional noted this transaction in the financial statements of Bonn for the
period ended September 30, 2023 received from the director for consolidation purposes. Further, on April
23, 2024, through the auditor of Bonn, the Resolution Professional and Company were made aware of an
investment agreement between Bonn and AZCO Realty, UAE. It is observed that vide said investment
agreement, Bonn (through its director) agreed to invest USD 25 million in AZCO Realty ("AZCQ") and Bonn
has already mede investment of USD 8.2 million from the sale proceeds of the Property, which is reflected
as Advance towards other Investment (1st Tranche). As per the terms of agreement, Bonn has agreed to
invest remaining amount before May 26, 2024 with AZCO. The Agreement further states that, if Bonn fails
to remit the remaining amount to AZCO on or before May 26, 2024, the investment agreement shall be
automaticaily nuiiified and Bonn shali have no rights to claim back the amount aiready invested, i.e. USD
8.2 million, which is part of the sale proceeds of the Property. This entire transaction did not have approval
from the shareholders (including RCOM). The Company sent a notice to the director seeking clarification
regarding the same but has not received any credible explanation so far. Accordingly, and in view of the
above unauthorized and potentially fraudulent actions, the Company has removed the said director from
the directorship of all US subsidiaries of RCOM including Bonn on Augusi 21, 2024 and has appointed a
new director in her place on the same date {as applicable).

The new Director was interacting with the removed director and asked questions on the {ransactions
directly/through counsel, but the response from removed director remains elusive. Further, Bonn (through
the newly appointed director) has been in the process of examining the legal remedies for the actions taken
by the said erstwhile director as well as for recovery of the advance against investment given to AZCO.As
the director of Bonn is hopeful about the recovery of the advance against investment given to AZCO, no
provision has been made in financial statements. Furthermore, Bonn ({through the newly appointed director)
had also commissioned a digital analysis of the various email correspondence exchanged by the erstwhile
director of Bonn, with the erstwhile director / erstwhile management of the Company, to further investigate
the unauthorised and potentially fraudulent sale and investment transaction undertaken by the erstwhile
director of Bonn (including the circumstances / motive behind the same) as well as to ascerlain the role of
any other individuals involved in the matter. The final report in this regard has been received and the entire
report was examined by the relevant stakeholders and their advisors, for any further action to be taken
pursuant to the findings in the report. In particular, this report highlighted the involvement of a director of
email communication dated February 6, 2025 to the said director of RCOM, seeking his response on his
involvement in the above potentially fraudulent transaction, On February 14, 2025, the director vide his
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email denied the allegations without providing any further justification On February 21, 2025, the said
director of RCOM vide his email requested coples of all infermation and correspondence relied upecn by
the RP in connection with theé email communication dated February 6, 2028 sent by the RP. The same
were provided by the RP via email communication dated March 03, 2025 aleng with a sutable reply to the
said director of RCOM. The said director of RCOM wide his letter dated April 1, 2025 has 1endered his
resignation

Meanwhile the RP has aiso made his determination on March 25, 2025 regarding the action of the said
director of RCOMamounting to fraudulent trading under Seclion 66(1) of the Code Thereafter, the RP has
filed an appiication under Section 66(1) of the Code on March 26, 2025 before the Hon'ble NCLT seeking
appropriate relief against the said cirector of RCOM . The said application was listed on June 25, 2028 and
notice was 1ssued to the respondent, and ithe matier was listed before the Hon'ble NCLT on July 29, 2025,
On July 22, 2025, the Hon'ble NCLT granted 3 weeks’ time to the Respondent to file a reply and the matter
was next listed on August 21, 2025 On August 21, 2025 the Hon'ble NCLT gave last opportunity to the
Respondent to file a reply and listed the matter on September 22, 2025. On Septernber 22, 2025, the matter
was adjourned 1@ Dctober 15, 2025 and the same was subsequently posted to Novemper 11, 2025 Cn
November 11, 2025, the counsel for the respondent sought some time to review the rejoinder filed by
RCCM, and accordingly the matter was adjourned to November 25, 2025 On November 25 2025, the
Hon'ble NCLT took note that the pleadings are complete in the matter and furher adjourned the matter o
December 18, 2025 for arguments On Decemoer 16, 2025, parties made detailed submissions betore the
Hon'ble NCLT and the matter was adjourned to January 08, 2026 for written submissions

Cn January 05, 2028, the Hon'ble NCLT took on record the written submissions and the matter was
regervad for arders. By way of grder dated March 10, 2026 1he Hon'ble NCLT dismissed tha application
absarving that tha alleged trangaction cannot be impugned in terms of section 66 of the Code, and no order
can be passed by this wribunal in view of its limitation 1o deal with misconduct of suspended board members,
if any. in the affairs of subsidiary company cof a Corporate Debtor after commencement of CIRP Aggrieved
by the order, the RP has filed an appeal before the Hon bla NCLAT, which was first listed on May 15, 2026,
wharain the Bench was pleaged to condone the delay in the fiing of the appeal. Last heanng was cn May
25, 2026 and the next date of hearing is on May 29, 2028. Meanwhile. on January 21, 2028, ihe director of
Bonn, Mr. Lall Mathur has resigned from his position of directorship from all US subsidiaries of RCOM
inciuding Bonn The RP of the Corporate Debtor is in the process of identifying individual{s) who may be
gppointed as his replacemant. Unaucited financial statements of Born have been prepared on a going
concern basis and considered for the purpose of consolidated financial results. Tax return for the financial
year ended March 31, 2024 has been filed and tax liability of Bonn of USD 546 196 has been paid during
tha previous year inclusive of intereat and penaities il the date of payment The Audiiers have drawn
gualification in this regard in their Audit report for the quarter and year ended March 31, 2028,

During the previous year, as part of a routine compliance check carried cut by the Corporate Debtor on
December 04, 2024, from the official website of Accounting and Corporate Regulatory Authority {ACRA), il
has come to its attention that the status of Gateway Net Trading PTE Limitaed, Singapore (GNTPL]), an
overseas step down subsidiary of RCOM, is appearing as struck off under its profile. Accordingly, Loss an
de-subsidiarisation including provision of Rs 0 47 crores during the pravious year ended March 31, 2025,
had been shown as Exceptional Items in the standaione financial results
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26 Duing the year ended March 31, 2026 | the Directorate of Enforcement (ED) and the Central Bureau of
investigation (CBI) conducted searches ai the premises of Reliance Communications Limited (RCOM).
Thereafter the ED has also issued summons to the RP and certain KMP's of RCOM for tendaning their
statements before the ED as well as sought the production of the documents / information requested by
the ED

Further, the Company has received Provisional Attachment Order No. 36 of 2025 dated November 3, 2025,
and QOrder No. 32 of 2025 dated October 31, 2025 from the Cireclorate of Enforcement (ED), pentaining to
provisional attachment of certain assets of Reliance Reslty Limited (RRL) and Campion Propeities Limited
{CPL), respectively in terms of the provisions of the Prevention of Monay Laundering Act, 2002 {(PMLA)
In compiiance with its regulatary obligations, the Company has informed the stock exchanges aboul the
provisional attachment of the assets in 1hese subsidiaries of RCOM by the ED and that such provisional
attachment may adversely affect the vaiue of the group's asseis during the subsisience of these orders
Separately, ihe Company aiso received Provisional Attachment Order No. 40 of 2025 dated Novermmber 19,
2025 pertaining to assels of RCOM and RRL, and the same has alsc been informed 1o the stock exchanges
in compliance with the regulatory obligations

RRL and CPL filed writ petitions against the attachment of the above properties before the Hon'ble Delhi
High GCour. On the first hearing on January 23, 2026 1he Hon'ble Court enguired whether the petitions
would be maintainasie in New Delni and why they should not be heard before the Hon'ble Bombay Hign
Court. Upon hearing CPL and RRL on the point of maintainabtiity of the wrii petitions in New Delhi during
tne heanng on January 28 2026, the Hon'ble Court was sallsfied that it possessed the {errtorial jurrsdiction
to hear tha matters. Howevear, the ED objactied ta the maintainability of the writ patitions, considering an
alternative rameady available under PMLA The parties wers directed 10 file brief notes along with judgments
to justify the lack of aiternative and efficacious remedy and the matier was listed for February 02, 202€.
CPL and RRL filed a common brief note along with a compilation of judgments in cormpliance with 1he said
order

During the nearing on February 02, 2026, CPL and RRL addressed the Hon'bie Court on the lack of an
alternative and efficacious remady undar PMLA to challenge the provisicnal attachment orders

Treraafter, during the hearing on February 08, 2026, ED submitted its instructons which steted "Withou!t
prajudice to the rights and contenifons of the Directorate of Enforcement and withaut in any manner
cangeding on any questions of faw, since the proparties are provisionally attached under section 5 of PMLA,
the status guo with regard fo the pre-existing leases as on the date of provisional attachment may continie
Ll the Adjudicating Aurhority passes an order under sechion 8 of PMLA" CPL and RRL objected o the
same, stating that in addition to the subsisting leases, fresh leases on vacant properties should also be
allowed. The matier was parially heard and listed on the next day 1 e, February 10, 2026 On the next
date, detailed arguments were heard on the ngh to enjoyment of property during provisional attachment
under Section & of FMLA and the right to rénew leases and/or enter into fresh ieases. While disposing of
the wril petitions vide its order dated February 10, 2026, the Hon'ble High Court has observed thal the
provisional attachmeni would subsist for a maximum penod of 180 days and would continue thereafter only
if confirmed by the Adjudicaling Authoarity, PMLA under Seclion 8. At the same time, it has also recorded
the submissions of CPL and RRL that if they are not permitted to lease the properties in the intarregnum,
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their very existence would be at peril. The Hon'ole Court, after cansidering the applicable provisions
passed the following order

"¢ The Court has examinad the applicable legal provisions and finds thaf, without prejudice to the
rights and contentions of the parties and without, 11 any manner, rendenng any final findings on
any question of law, since the properties are provisionally attached under Section 5 of the PMLA,
sfatus quo with reqard o pre-ex r'sﬁn'g feases as on the daie of provisional attachment requires fo
be maintained. The same, however, will nof deter the petitioners from renewing the subsisting
feases, This arrangement, pnma facie, does not conlravene any of the applicable legal provisions
The arrangement, however, shall be subject to the following conditions

i Fhe petitioners will have to specifically incorporate a condition in the lease deed that the renewal
is suhjecf to the orders to be passed by the Courts/authorities.

i A copy of the lease deed will have o be necessanily furmished to the respondents within a penod
of two weehks from s execution

5 This order deals with the pressing urgency which has been expressed during the course of hearing,
however, leaves all issues fo be adiudicaled at an appropriafe stage

6 Under the pecuhiar circumstances, it would be appropnale fo expedile the proceedings by fhe
Adjudicatng Authorify under Section 8(2; of PMLA”

Thereafter proceedings for confirmation of the abcve provisional attachment orders continued before the
Adjudicating Autherity PMLA, viz, Original Complaint (OC} Nos. 471, 475 and 507 of 2025 periaining 1o
Provisional Attachment Qivder Nos. 32, 38 and 40 of 2025 respectively. Replies were filed on behalf of RRL,
CPL ang RCOM. The ED filed its rejninders ta ihe replies by CFL, RRL and RCOM respectively, whearain
it filed fresh cocuments that did not form part of the provisional attachment arders or the relied upon
documents (RUDs) filed with the enginal complaints under Saction &(5) of PMLA. CPL, RRL and RCOM
filed miscellaneous applications dated March 25, 2026 hetore the Adjudicating Authority objecting to the
filing of fresh documents at this stage, and contanding that the ED was adempting 1o improve its original
case through subsequent filings

Theraafter written submissions were filed by CPL, RRL and RCOM in ali the three proceedings on March
31 2026 Tha matters ware finally heard by the Adjudicating Autharty, PMLA in 8 comman hearing for OC
Nos. 471, 475 and 507 of 2025 or Aprit 07, 2026. Thereafter, vide final orders dated April 10, 2028 the
Adjucdicating Authority, PMLA confirmed gll three provisional sttachment orders under Section 8(3) of
PMLA The orders have also directed that the attachment shall ramain in force during the investigation for
a period not exceeding three hundred and sixty-five days or until the conclusion of the praceedings related
to any offense under PMLA before the Special Court under PMLA. The attachments have been confirmed
on the basis, inter alia, ihai the properties attached are direct proceeds of crime under Saction 2(1)(u) of
PMLA and are involved in monay laundering. In compliance with its regulatary obligations, the Company
has informed the stock exchanges about the confirmation of Provisional Attachmeri Crdar Nos 32, 36 and
40 of 2025 by the Acjudicating Authority and that the attachment of assets of the Company and its
subsidiaries may have an adverse impact during the subsistence of these orders.

The Company has also recaived Provisional Attachment Order No 19 of 2026 dated March 11, 2026 from
the ED, pertaining to provisional atiachment of its assets in terms of ihe provisions of the PMLA. Thereafter,
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the Adjudicating Authority has issued a show cause notice dated April 17, 2026 to RCOM under Section
8(1) of PMLA, with directions to file its reply on or before June 07, 2026. The final hearing of the matier is
scheduled on August 19, 2026

Further, the erstwhile director has been arrestec by the ED on January 30, 2026 in connection with ongeing
investigation relafing to bank fraud and money laundering under prowision of Prevention of Money
Laundering Act, 2002

In terms of the order passed by the Supreme Court in WP (Civil) Ne 1217/202% on February 04, 2026, it is
noted that tne Supreme Court has taken cognizance of and is seized of the matter peraning io
investigation by ED and CBI regarding allegations inter alia pertaining to the Company

On February 26, 2026. CBI officials conducted a search at the Navi Mumbal office (B & H Biock, DAKC)
They took possession of original Board minutes of RCOM (15/05/2010 to 11/02/2017) and Reliance
FTetecom Ltd (14/05/2010 to 10/02/2017}, alongside various financial, banking, and secretarial records

On March 26, 2026, CBI officials searched the RTL office premises at B Block, DAKC, Navi Murmbai. They
seized original signed Financials of RTL (FY 2072-13 to FY 2018-19), banking correspondence / credit
facility documents (2012-2019 approx ), PCE due diligence repers, and cne portable S50 containing
RTL's books of accounts and related pany transactions data. No material financial or operational impact
expecied.

On April 21, 2026, CBI officialz conducted a aeizure cperation &t the RCOM office premises (B-Biock,
Ground Fioor, DAKC, Mavi Mumbai} under Case No. RCO742026E0004 Officials took possessicn cf
cerain criginai records and corpeoraie documents relating o Non-Converlible Debentures (NCDs} and
Commercial Papers (CPs) issued by the Company ta the Lifé Insurance Corporation of India (LIC) between
2008 and 20186

On May 07 2026, CBI officials conducted a seizure operation at the RCOM aoffice premises (B-Block,
Ground Flogr, DAKC, Navi Mumbsi) under Case No RC0742025E0005-CBI/BSFR/Dalhl Cfficlals took
possassion of original corporate governance receords, specifically the Risk Management Committee
minutes (01/04/2014 to 31/03/2017) and Augit Committee minutes (01/04/2012 to 31/03/2017)

On May 08 2026 CBI officials executed a search at the residence of Smt. Grace Thomas (Non-Executive
& Mon-independent Director, RCOM) under Cagse No RCO742026E0003. Cfficials ook possession of ner
pergcnal details. a copy of the corporate Forensic Audit Repoert prepared by BDO India LLP (covering
RCOM, RITL, and RTL), and one box file containing accounting records and IT computations of Reliance
Telecom Ltd

The Auditors have drawn gualification in this regard in their Audit report for the quarter and year ended
March 31, 2026.

During the year ended March 31, 2026  the Company and Reliance Communications Infrastructure Limited
(RCIL), wholly owned subsidiary company, received a Notice from Ministry of Carporata Affairs - Serious
Fraud Investigation Office, Delhi (SFIO) to investigate into the affairs of the Company and RCIL to provide
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all the information, expianation, documentis and assistance sought for the time period from FY 2008-09 to
FY 2024-25 and FY 2008-09 to FY 2023-24 respectively in the specific format detailed in the said Notice.
The information sought has been provided by the Company and RCIL for the said notice. This matter has
been referred to by the Auditors in their Audit report for the quarter and year ended March 31, 2026.

28. During the year ended March 31, 2026, the Government of India has consolidated 29 existing labour
legislations into a unified framework comprising four Labour Codes, namely the Code on Wages, 2019; the
Code on Social Security, 2020; the Industrial Relations Code, 2020; and the Occupational Safety, Health
and Working Conditions Code, 2020 (collectively referred to as the "Codes”). The Codes have become
effective from November 21, 2025. However, the corresponding supporting rules under these Codes are
yet to be notified. Based on the assessment carried out, the Company and certain subsidiaries have
estimated the incremental liability of Rs.3 crore, in respect of its own employees and considered in the
standalone financial results.

29. During the quarter and year ended March 31, 2026, the Corporate Debtor has provided Rs. 179 crore
towards Trade receivable and the same is classified under Exceptional item.

30. During the year and subsequent to the year ended March 31, 2026, Directors of the Corporate Debtor have
resigned. Also, during the year ended March 31, 2026, one of the Director of its subsidiaries has resigned.
The agenda in relation to appointment of additional directors in the Corporate Debtor and its subsidiaries
(as applicable) in order to meet the minimum statutory requirement of directors as prescribed in terms of
ihe Companies Act, 2013, has been put up for approvai before ihe commiiiee of crediiors of the Corporate
Debtor as well as its subsidiary companies (as applicable) as required in terms of the provisions of the
Code, and pending requisite approvals to be discussed and sought in the forthcoming meetings of the CoC.

31. Afterreview by the Audit Committee, the Directors of the Corporate Debtor have approved the above results
at their meeting held on February 13, 2026, which was chaired by Mr. Anish Niranjan Nanavaty, Resolution
Professional (‘RP') of the Corporate Debtor and RP took the same on record basis recommendation from
the directors. The Statutory Auditors have done Audit of the standalone financial results for the quarter and
year ended March 31, 2026.

For Reliance Communications Limited

(Resolution Professional)

A\*ﬁ? e

Place: Mumbai Srini asa¥60palan
Date: May 29, 2026 {Chief Financial Officer)
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ANNEXURE |

Statement on Impact of Audit Qualifications
(for audit report with modified opinion} submitted along-with Annual Audited Financial Results - Standalone) ‘

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

Audited Figures | Audited Figures
(as reported before (audited figures
I Sr. Particulars adjusting for | after adjusting for
No. qualifications) qualifications)
(Rs in crore) (Rs in crore)
1 Turnover / Total income 230 230
2 Total Expenditure 581 581
3 Exceptional ltems {179) {(179)
3 Net Profit/(Loss) after exceptional items (530} (830)
4 Net Profit/ (Loss) from Discontinued Operations (9,158) (16,646)
5 Earnings Per Share (35.30) (62.69)
B Total Assets 38,931 38,931
7 Total Liabilities 1,17,823 1,62,884
8 Net worth (78,892) (1,23,953)
9 Any other financial item(s} (as felt appropriate by the - -
management}

Il | Audit Qualification (each audit qualification separately):

a. Details of Audit Qualification (i) Non-Provision of Interest and
Foreign Exchange variation (Refer Note
No.5)

{ii) Bonn Matter (Refer Note No. 28)

b. Type of Audit Qualification : Qualified Opinion /| Qualified Opinion

Disclaimer of Opinion / Adverse Opinion

C. Frequency of qualification: Whether appeared first | Ninth Time

time / repetitive / since how long continuing

For Audit Qualification(s) where the impact is
quantified by the auditor, Management's Views:

impact is not ascertainable as the Company
is under IBC and CIR process initiated

For Audit Qualification(s) where the impact is not
quantified by the auditor:

i) Impairment review of tangible and
intangible assets, Assets held for sale,
investments, Balance lying in Goods and
Service Tax and liabilities,




ii) Qualification on Lease (Refer Note
No.14),

iii) Qualification on Willful defaulter and
fraud Rafar Mata 211\

{Refer Note 21)

iv) Qualification on Going Concern in
some of Subsidiaries (Refer Note No.4)

v) Search operation conducted by ED
& CBI (Refer Note 26)

(i) Management's estimation on the impact of audit
qualification:

Impact is not ascertainable as the Company
is under IBC and CIR process initiated

(i) If management is unable to estimate the impact,
reasons for the same:

Impact is not ascertainable as the Company
is under IBC and CIR process initiated

(iii) Auditors' Comments on (i) or (ii) above:

Refer ‘Basis for Qualified Opinion’ in audit
report read with relevant notes in the
Standalone financial results, the same is self
explanatory

Signatories:

Ashish Niranjan Nanavaty
Resolution Professional

Srinivasan Gopalan
Chief Financial Officer

Statutory Auditor

For Pathak H, D. & Associates LLP
Chartered Accountants
Firm Registration No. 107783WAN100593

A=

Jigar T. Shah
Partner
Membership No. 161851

UDIN: 9414185 1FPGVIIA0 b

Place

Mumbai

Date

May 29, 2026




Pathak H.D. 2:; )AbeCIateb LLP

Chartered Accountants

Independent Auditor’s Report on the Audited consolidated financial results of Reliance
Communications Limited for the quarter and year ended March 31, 2026 pursuant to Regulation
33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

The Board of Directors / Resolution Professional (RP) of Reliance Communications Limited
Report on the Audit of Consolidated Financial Results
Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016 (IBC)

The Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”) admitted an insolvency and
bankruptcy petition filed by an operational creditor / financial creditor against Reliance Communications
Limited and its two subsidiaries appointed Resolution Professional (RP) who has been vested with
management of affairs and powers of the Board of Directors with direction to initiate appropriate action
contemplated with extant provisions of the Insolvency and Bankruptcy Code, 2016 and other related
tules.

Qualified Opinion

We have audited the accompanying consolidated financial results of Reliance Communications Limited
(“the Holding Company’) and its subsidiaries (hereinafter referred to as “Group”) and its associates for
the quarter and year ended March 31, 2026 (“the consolidated financial results”) attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 read
with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended (“Listing Regulations™).

In our opinion and to the best of cur information and according to the explanations given to us and based
on the consideration of the reports of the other auditors on separate audited financial statements/financial
information of the subsidiaries and associates as referred to in Paragraph d of other matters below and
except for the possible effects of the matters described in the Basis for Qualified Opinion section below of
our report, the consolidated financial results;

a. includes the financial results of entities mentioned in attached Annexure A

b. is presented in accordance with the requirements of Regulations 33 and Regulations 52 read with
Regulation 63(2) of the Listing regulations as amended in this regard; and

¢.  gives a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards and other accounting principles generally accepted in
India of consolidated net loss, total comprehensive loss (comprising of net loss and other
comprehensive income) and other financial information of the Group for the quarter and the year
ended March 31, 2026.
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Pat}lalz H.D. 8ASSOCiateS LLP

Chartered Accountants

Basis for Qualified Opinion

a.  We draw attention to Note no 4 & 6 of the consolidated financial results regarding, “Assets Held for
Sale (AHS)” regarding Wireless Spectrum, Towers, Fibre and Media Convergence Nodes (MCNs)
alongwith liabilities continues to be classified as held for sale at the value ascertained at the end of
March 31, 2018, for the reasons referred to in the aforesaid note and impact of the non payment of
spectrum instalments due to Department of Telecommunication (DOT). Non determination of fair
value as on the reporting date is not in compliance with Ind AS 105 “Non Current Assets Held for
Sale and Discontinued Operations”. Accordingly, we are unable to comment on the consequential
impact, if any, on the carrying amount of Assets Held for Sale and on the reported losses for the
quarter and the year ended March 31, 2026,

b.  We draw attention to Note no. 5 of the consolidated financial results regarding admission of the
Holding Company and its two subsidiaries into Corporate Insolvency Resolution Process (“CIRP”)
and pending determination of obligations and liabilities including various claims submitted by the
Operational/financial/ other creditors and employees including interest payable on loans during
CIRP. We are unable to comment the accounting impact thereof pending reconciliation and
determination of final obligation.

The Holding Company and two of its subsidiaries have not provided interest on borrowings
amounting to Rs. 1,800 crore & Rs. 5,912 crore for the quarter and year ended March 31, 2026
respectively and Rs. 35,241 crore up to the previous financial year based on the basic rates of interest
as per the terms of the borrowings. The Holding Company and two of its subsidiaries further have
not provided for foreign exchange variance (gain) / loss amounting to Rs. 1,102 crore & Rs. 2,081
crore respectively for the quarter and year ended March 31. 2026 and Rs. 4,514 crore foreign
exchange loss up to the previous financial year. Had such interest and foreign exchange variation
(gain) loss as mentioned above been provided, the reported loss for the quarter and year ended
March 31, 2026 would have been higher by Rs. 2,902 crore & Rs. 7,993 crore respectively and the
Net worth of the Group would have been lower by Rs. 47,748 crore as at March 31, 2026 and Rs.
39,755 crore as at March 31, 2025. Non provision of interest and non recognition of foreign
exchange variation (gam)/loss is not in compliance with Ind AS 23 “Borrowing Costs™ and Ind AS
21 “The Effects of Changes in Foreign Exchange Rates” respectively.

¢. We draw attention to Note no. 4 & 26 of the consolidated financial results, regarding the pending
comprehensive review of carrying amount of all assets (including investments, receivables and
balances lying in Goods and Service Tax) & liabilities, impairment of goodwill on consolidation and
non-provision for impairment of carrying value of assets and write back of liabilities if any, has not
been made in the books of account by the Group pending completion of the CIRP and various
irregularities reported by the forensic auditor M/s BDO India LLP, appointed by one of the lenders,
in their forensic audit report for the period from April 01, 2013 to March 31, 2017 as communicated
by certain banks and communication received from certain banks with respect to willful defaulter
and fraud. In the absence of comprehensive review as mentioned above for the carrying value of all
other assets and liabilities and unable to determine of potential impact of communications from
banks in respect of willful default / fraud by the Management, we are unable to comment that
whether any adjustment is required in the carrying amount of such assets and liabilities and
consequential impact, if any, on the reported losses for the quarter and year ended March 31, 2026.
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Non determination of fair value of financial assets & liabilities and impairment in carrying amount of
other assets & liabilities are not in compliance with Ind AS 109 “Financial Instruments”, Ind AS 36
"Impairment of Assets” and Ind AS 37 “Provisions, Contingent Liabilities & Contingent Assets”.

We draw attention to Note no. 28 of the consolidated financial results, wherein during the year ended
March 31, 2024, erstwhile director of Bonn Investment Inc. (“Bonn”) had sold its property for an
amount of USD 8.34 million (approx. Rs. 78.94 Crore) and invested the same with AZCO Real
Estate Brokers LLC (“AZCO”) without the authorisation / permission of the Management and
Resolution Professional (RP) of the Holding Company. As explained in detail in the aforesaid note,
the Management of Bonn has taken certain steps and will take all necessary steps as required to be
undertaken including recovery of the advance given to AZCO. The Management of Bonn is hopeful
that the steps taken and discussion with AZCO will result in recovering the said advance and
accordingly, no provision has been made in the financial statements for the year ended March 31,
2026 against the said advance. Also, the Holding Company has filed a petition against the erstwhile
Director of Holding Company based on the digital analysis report for his involvement in the
aforesaid transactions. Further, the financial statements of Bonn for the year ended March 31, 2026,
March 31, 2025 and March 31, 2024, considered for consolidation is unaudited and certified by the
Management.

Further, we have sought an update on the action taken by the management as on date, however we
have not received any update or details of any action taken by the management in the aforesaid

matters till date,

Based on the matters fully described in the aforesaid note and evidence provided to us by the
Management, we are unable to determine on the potential impact if any in the unaudited financial
statements of Bonn in relation to unauthorised sale made by the erstwhile director of Bonn and
involvement of erstwhile director of Holding Company if any on the said transactions and we are
unable to obtain sufficient and appropriate audit evidence to consider the management assessment of
the said advance as good for recovery.

Further, since, the financial statements are unaudited and certified by the management, the amounts
and financial information considered for consolidation is solely based on the unaudited financial
information certified by the management. We are unable to determine the consequent effects if any
on the financial position of Bonn in case the said accounts gets audited and we are unable to obtain
sufficient and appropriate audit evidence of management assessment of going concern assumption
while preparation of the financial results of Bonn for the year ended March 31, 2026, March 31,
2025 and March 31, 2024.

We draw attention to Note no. 32 of the consolidated financial results, regarding searches carried
out by Directorate of Enforcement (ED) and the Central Bureau of Investigation (CBI) at the
premises of Reliance Comrnunications Limited based on FIRs registered with CBI. Further,
certain properties of the Parent Company and Subsidiary Companies have also been
provisionally attached in terms of Prevention of Money Laundering Act, 2002 by ED which has
been further extended for a period of 365 days by the Adjudicating Authority. As stated by the
Management, the actions taken by the agencies may adversely affect the value of investments of

the Company, however no adjustment has been carried out in the books of account, Based on the
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matters stated in aforesaid note, we are unable to determine the potential impact if any, in
respect of the pending investigation and provisional attachment by the regulatory agencies that
may be required in the consolidated financial results for the quarter and year ended March 31,
2026.

f. We draw attention to Note no 15 of the consolidated financial results, regarding non adoption of Ind
AS 116 i.e. “Leases” effective from April 01, 2019 and the impact thereof. The Holding Company
and some of it’s subsidiaries have not applied Ind AS 116. The aforesaid accounting treatment is not
in accordance with the relevant Indian Accounting Standard Ind AS 116.

g.  We draw attention to Note no 3, 4 & 8 of the consolidated financial results regarding termination of
definitive binding agreement for monetization of assets of the Holding Company and two of its
subsidiaries namely RTL & RITL (RITL ceased w.e.f. December 22, 2022) and the ongoing CIRP,
the outcome of which cannot be presently ascertained. Further the Holding Company’s subsidiary
namely Reliance Communications Infrastructure Limited (RCIL) has also been admitted under Code
with effect from September 25, 2019. The Group has continued to incur losses, it’s current liabilities
exceed current assets, defaulted in repayment of its borrowings, payment of statutory dues, pending
application of renewal of Telecom Licenses and potential impact of the matters stated in note no 26
and 32. Further, auditors of certain subsidiaries and associates of the Holding Company have
highlighted material uncertainty related to going concemn / emphasis of matter paragraphs related to
going concern in their respective audit reports.

These events indicates that a material uncertainty exists that may cast significant doubt on the
Group’s ability to continue as a going concern. The accounts, however, has been prepared by the
management on a going concern basis for the reason stated in the aforesaid note. However, we are
unable to obtain sufficient and appropriate audit evidence regarding management’s use of the going
concern basis of accounting in the preparation of the consolidated financial results, in view of
ongoing CIRP, matters pending before regulatory authorities and matters stated above paragraph, the
outcome of which cannot be presently ascertained.

The Networth of the Group excludes the effect of qualification under (a), (c), (e), (f) and (g) above which
are non-quantifiable as referred therein.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (*Act”). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated Ind AS Financial Results
section of our report. We are independent of the Group and its associates in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of
their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide a
basis for our qualified opinion.
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Emphasis of Matter Paragraph

1. We draw attention to Note no. 9 of the consolidated financial results, regarding provision of license
fee and spectrum usage charges, based on management estimates pending special audit from
Department of Telecommunications, pursuant to the judgment of Hon’ble Supreme Court of India,
vide its order dated October 24, 2019 and status of payment thereof which may undergo revision based
on any development in the said matter.

S

We draw attention to Note no. 21 of the consolidated financial results, wherein one of the lenders of
the Holding Company has invoked shares of Globalcom IDC Limited (GIDC) a step down subsidiary
of the Holding Company on December 12, 2022. The impact of such invocation against liability will
be given by the Management on receipt of the said details from the lender.

3. We draw attention to Note no. 33 of the standalone financial results, wherein during the year ended
March 31, 2026, the Company and Reliance Communications Infrastructure Limited (RCIL), a wholly
owned subsidiary of the Company, has received notice from Serious Fraud lnvestigation Office
(SF10), New Delhi and the SFIO had sought details / documents for the time period FY 2008-09 to FY
2024-25 and FY 2008-09 to FY 2023-24 respectively. As stated by the Management, information
asked for has been provided by the Company and RCIL,

4. We draw attention to note no. 23 of the consolidated financial results, wherein during the previous
year ended March 31, 2025, the Committee of Creditors (CoC) of the Holding Company had approved
a loan of Rs. 9.60 crore to the Reliance Telecom Limited (RTL), a wholly owned subsidiary company,
at an interest rate of MCLR + 2%. During the year ended March 31, 2026, the RTL has sought an
additional loan from of Rs. 3.89 crore for which approval was sought from CoC, which has been
approved / ratified by the CoC of the Holding Company and RTL in their respective meeting held on
May 27, 2026.

Our opinion is not modified in respect of the above matters.
Management’s Responsibilities for the Consolidated Financial Results

The consolidated financial results, which is the responsibility of the Holding Company’s Management
and is relied upon by the Resolution Professional based on the assistance provided by the Directors and
taken on record by the Resolution Professional as fully described in Note no. | of consolidated financial
results, has been prepared on the basis of the consolidated financial statements. The Holding Company’s
Management are responsible for the preparation and presentation of these consolidated financial results
that give a true and fair view of the net loss and other comprehensive loss and other financial information
of the Group including its associates in accordance with the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing
Regulations. The respective Management/Board of Directors of the companies included in the Group and
of its associates are responmb]e for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associates 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 the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy
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and completeness of the accounting records., relevant to the preparation and presentation of the
consolidated financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated
financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors/Resolution
Professional/Monitoring Committee of the companies included in the Group and of its associates are
responsible for assessing the ability of the Group and its associates to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Board of Directors/Resolution Professional/Monitoring Committee either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors/Resolution Professional/Monitoring Committee of the companies
included in the Group and of its associates is responsible for overseeing the financial reporting process of
the Group and of its associates,

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or emor and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

¢ Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on effectiveness of such controls.

sed and the reasonableness of

e Bvaluate the appropriateness of accounting cie [ ac in
Board of Dlrectors f solution Professional

noli
estimates and related disclosures made b the
Monitoring Committee.

¢ Conclude on the appropriateness of the Board of Directors / Resolution Professional / Monitoring
Committee use of the going concern basis of accounting and, based on the audit evidence obtained,
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whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the abihty of the Group and ns associales to coniinue as a going concemn. If we conclude that a
material uncertainty exists, we are required fo draw attention in cur auditor’s report to the related
disclosures in the consclidated financial results or, if such disclosures are inadequate, to modify our
opinion, Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group and its associates to cease to
continug as a going concern

o Lvaluate the overall presentation, structure and content of the consolidated financial resulis, including
the disclosures, and whether the consolidated financial resuits represent the underlying transactions
and evenis in a manner that achieves fair presentation

e  Obtain sutficient appropriate audit evidence regarding the financial results/financial information of
the entities withun the Group and 1ts associates 10 express an opinion on the consolidated financial
results. We are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the consolidated financial results of which we are the
independent auditors. For the other entities included in the consclidaved financial resuits, which have
been audited by other auditors, such other auditors remain responsible for the direction, supervision
and performance ot the audits carried out by them. We remain solely responsible for our audit
opinion.

Materiality 1s the magnitude of misstatements in the consclidated financial resulis that, individually or in
agrregate, maKes it probable that the economic decisions of a reasonably knowledgeable user of the
consolidated financial results may be influenced. We consider quantitative materiality and qualitative
factors (1) 0 planning the scope of our audit work and m evaluating the results of our work: and (ii) 10
evaluate the effect of any identified misstatements in the consolidated financial results,

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding, among
other mafters, the planned scope and fiming of the audit and sigificant audit findings, including any
significant deficiencies in internal control that we identify during our audit

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thoughi to bear on our mdependence, and where apolicable, related
safeguards

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8)
of the Listing Regulations, as amended, to the extent applicable.

Other Matters

a.  Pursuant to applications filed by Ericsson India Pvi. Lid. before the National Company Law Tribunal,
Mumbai Bench (“NCLT”) in terms of Section 9 of the Insolvency and Bankraptey Code, 2016 read
with the rules and regulations framed thereunder (“Code™). the NCLT had admitted the applications
and ordered the commencement of corporate nsolvency resolution process (“CIRP™) of Keliance
Communications Limited ("the Holding Company"} and two of its subsidiarics namely Reliance
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infratel Limited (RITL, ceased w.e.f December 22, 2022) and Reliance Telecom Limited (RTL)
(collectively, the “Corporate Debtors™) vide 1ts orders dated May 15. 2018 The commitice of
creditors (“CoC™) of ithe Corporate Debtors, at the meetings of the CoC held on May 30, 2019, in
terms of Section 22 (2) of the Code, resolved with the requisite voting share, to replace the interim
Resolution Professionals with the resolutiop professional ("RP”) for the Corporate Debtor, which has
been contirmed by the NCLT in iis orders dated June 21, 2019 (published on the website of the
NCLT on June 28, 2019

Further, Pursuant to an apphication filed by State Bank of India before the Mational Company Law
I'ribunal, Mumbai Bench ("NCLT") in terms of Section 7 of the Insolvency and Bankruptcy Code.,
2016 read with the rules and regulations tramed thereunder ("Code”), the NULT had admatted the
application and ordered the commencement of corporate insolvency resolntion process ("CIRP™) of
the its subsidiary namely Reliance Communications Infrastructure Limited (RCIL) (“the Company™)
(“Corporate Debtor”} vide its order dated September 25, 2019 which has been received by the TRP (as
defined heremafier) on September 28, 2015 ("CIRF Order”). The NCLT has appointed MWr. Anish
Niranjan Nanavaty as the imterim resolution professional for the Holding Company ("IRP") vide the
CIRP Order who has been confirmed as the resolution professional of the Company ("RP") by the
commiltee of creditors. On December 19, 2023, Hon’ble NCLT has approved the resolurion plan
submitted by a resolution applicant as approved by Col, accordingly Mr. Anish Niranjan Nanavaty
has ceased to be the RP of RCIL, and RCIL is currently under the supervision of a Monitoring
Committee (of which the erstwhile RF 1s a member) constituted under the provisions of the approved
resclution plan. The implementation of the approved resolution plan is currently pending

As per Regulation 33 & 52 of the SEBI (Listing Obligations and Dhsclosure Requirements)
Regulations 2015, the consolidated financial results of the Group submitted 1o the stock exchange
shall be signed by the Chairperson or Managing Director or Whole Time Director or in absence of al!
of them, it shall be signed by any Director of the Holding Company who is duly authorized by the
Roard of Directors to sign the consolidared financial results. As meniioned in Note no 1 of the
consolidated financial results, In view of the ongoing CTRP, the powers of the board of directors stand
suspended and are exercised by the RP

[he consolidated financial results include financial results of eleven subsidiaries considered in the
preparation of the consolidated financial results, whose tinancial results / financial information reflect
tota! assets of Rs. 546.36 crore, fotal revenues of Rs. 0.18 crore & Rs, 0.70 crore for the quarter and
vear ended March 31, 2026 respectively and total net profit/{loss) after tax of Rs. (1.64) crore and
Re.(5.83) crore and to1al comprehensive income/(loss) of Re. ( [.63) crore and Rs, (3.84) crore for the
quarter and vear ended March 31, 2026 respectively and net cash inflow of Rs. 0.44 crore for the year
ended March 31, 2026 as considered in the consclidated financial results, which have been audited by
the respective independent auditors. The consolidated financial results alse includes tinancial results
of 2 associates considered in the consolidated financial results, whose financial results reflect Group's
share of net profit / (loss) of Rs. 2.36 crore and Rs. 3.28 crore for the quarter and year ended March
1. 2026 respectively which have been audited by the respective independent auditors The
independent auditors’ reports on financial results / financial information of these entities and
associates have been furnished to us and our opinion on the consolidated financial results, in so far as
it relates to the amounts and disclosures included in respect of these entities. is based solely on the
report of such auditors and the proceduores performed by us are as stated in paragraph above
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e. The consolidated financial results mclude unaudited financial resuits of eleven subsidiaries
considered in the preparation of the consolidated financial results, whose financial results retlect total
assets of Rs. 1,017 47 crore, total revenues of Rs. 0.82 crore & Rs. §.42 crore for the quarter and year
ended March 31, 2026 respectively and total net profiv(loss) after tax of Ks. (1.33) crore and
Rs.(5.44) crore and total comprehensive income/(loss) of Rs. 24.74 crore and Rs. 44.32 crore for the
quarter and year ended March 31, 2026 respectively and net cash outflow of Rs. 0.56 crore for the
year ended March 31, 2026 as considered in the consolidated financial results. These unaudited
financial results / financial information have been furnished to us by the Board of Directors and our
opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based selely on such unaudited financial resuits / financtal
information. In our opinion and according to the information and explanations given 10 us by the
Board of Directors, these financial resulis / financial information are not material to the Group

Our Opinion on the consolidated financial results 1s not modified n respect of the above matters with
respect to our reliance on the work done and the reports of the other audntors and financial results
centified by the respective managemeni

f  Attention is drawn to the fact that the figures for the quarter ended March 31. 2026 and the
corresponding quarter ended in the previous year as reported in these consolidated financial results
arg the balancing figures between audited figures in respect of full financial year and the published
vear Lo date figures upto the end of the third quarter of current and previous financial year
respectively. Also the figures upto the end of third quarter for the current and previous financial year
had only been reviewed as required by Listing Regulartions.

For Pathak M. ). & Associates LLP
Chartered Accountants
Firm’s Registration No: 107783W/W 00593

Tl

Jigar T. Shah

Partner

Membership No: 161851

UDIN: 2616185 1 ZDUZYM3121

Date: May 292026
Place: Mumbai
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Annexure A Forming part of Audit Report on Audited Consolidated Financial Results of Reliance
Communications Limited for the quarter and year ended March 31, 2026

A. ' List of Subsidiaries ( (mcludingiep down subsidiaries)
Sr, No. | Name of the Company —
te Reliance WiMax Limited -
2. | Reliance Webstore Limited = B
3. | Campion Properties Limited
_4. | Reliance Telecom Limited —
& Reliance Communications Infrastructure Limited
6. | Globalcom Mobile Commerce Limited W
7. Reliance BPO Private Limited
8. | Reliance Realty Limited
9, Reliance Communications (UK) Limited - |
~10. | Reliance Communications (Hong Kong) Limited
11. | Reliance Communications (Singapore) Pte. Limited - )
12. | Reliance FLAG Pacific Holdings Limited -
13. | Reliance Infocom Inc - i
14. | Reliance Communications Inc. - o SnSeanag
15. | Reliance Communications International Inc. — |
16. | Reliance Communications Canada Inc.
17. | Bonn Investment Inc. g
18. | Reliance Communications Tamilnadu Limited B
19. | Globalcom Realty Limited B
~20. | Worldtel Tamilnadu Private Limited
21. | Internet Exchangenext.com Limited
22, | Reliance Telecom Infrastructure (Cyprus) Holding Limited (Refer note no. 37)
23. | Aircom Holdco B.V. = S ——
24. | Towercom Infrastructure Private Limited .
25. | Reliance Infra Projects Limited
B, Associates:
s Warf Telecom International Private Limited
2 Mumbai Metro Transport Private Limited .
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Rega. Office - H Block, 181 Floor , Dhirughai Ambani Knowledge City, Navi Mumbai 400710
CiIN - L45305MH2004 PLC 147531
Consolidated Audited Financlal Results for the guarter and year ended March 31, 20286

Quarler ended

(Tin L.'DI'I-.‘I

Year ended
No Farticulars 31 Mar26 | 31Dec 26 31-Mar-26 31 Mar-26 31-Mar-256
;4_ Audited Unaudited | Audited | Auditad [ Audited
| 1 Income ‘ |
' (a) Revenue from Operations a1 63 a7 314
}
(b} Other Income 8 g 14 32
— L 1 4 SV _—
(ch Total Income [(a)+(b)] B9 T2 : 1" 346 3
| £ | Expenses
(a) Accese Charges, License Fees and Network Expenses 30 3 az 137 148
{b) Employes Banefits Expenses (Refor Mote 34) 8 10 g kY 34
{c) Finance Costs 11 11 1" A 48
{(d) Depreciation and Amortisation Expenses 28 28 3N 111 117
(2] Sales and General Administration Expenses | 148 | 54 44 336 | 187 |
{f) Total Expenses [ (a) to (&) | 2n 125 126 660 532
—t —_— — T - _—
3 Profit/ (Loss) before Share of Profit/ (Loss] of Associates, ‘
{1323 | (63} (28] (314) {1a1)
_|Exceptional ltems and Tax [ T (c}- 2} ] 1 | | | .
4 Share of Prafit / [Loss) of Associates 2 i (1) 3 |
| ( Dec 25 - 723,52 200, (FY 2425 ¥ 13,97,438} ‘
f— —_— = + + —_
r T
s F';J:IE ;Lose: before Exceptional ems and Tax (130) 63) (26) | (311 (141) |
{ + + {
8 | Exceptional Hems ) 1 1 | _
Profit’ (Loss) on Da-Subsia arigation (Refer hate 28, 30 & 31} - {48) (41)
P _— —_——— - - 4 s
Pravision for credit impaired (Refar Note 256) {178) - (178)
L3 4 — 4
Profit/ (Loss) befora Tax [S+ 8 (109) (63) __ ™ (430) (182)
8 | Tax Expmnses i | | L
(&) Currani Tax < | 4 | 4 | g 4q
(b} Short/(Excess) provision of aariier years | | - |
Tc} Deferred Tax Charge/ (Cradit) (nat) ) 9 | 1 i
{including MAT Credit) { Mar-25¥14,92,789) | : . | |
() Tax Experses (net) [ (a) + (c) | | ) 8 l ‘| 5 4|
B | Profit/ (Losd) after Tax [ T-8) | (408) 1 {88} ! {78 [ (488) (1 Bﬂ N
i T
10 Profit / (Lose) before Exceptional ltems and T5x from Discontinued (285) (289) (262) (1,162) (1,048)
Crperations ;
11 | Excaptional ltems ralating to Discontinued Operations
Profit on sale of investment in subsid ary and retirement of [ o ) s
Leasehold land (Met) (Reter Note 31) | 1
Pravision for liablity on account of License and Spectrum Fee (2.498) (2,400) 2187 (9,488) (8,199)
{Refer Note 9} N | 1 |
12 | Profiv {Loss) before Tax from Discontinued Operations [10-11] (2,790 (2,608) {2.4223) {10,630) (8,203)
— _ r . — 4 4
13 | Tax Expenses of Discortinuad Operations - .
14 | Profit/ {Loss) altar Tax from Discontinued Operations [12-13] {2,790) [2.696) {2,423) {10,830 | (9,203}
L I - it } 4
15 | Other Comprenensive Income/ {Loss) tor the period / year 28 5] 25 sa
S — _— R — —
16 I:o:a::;:mprehenslve Income! {Lossg) for tha pariod/ year [ 9 + | (3.072) (2,761) (2.477) (11,075) l9 354)
i . .. S - F I
17 | Protfit/ (Losa) tor the pericd attributabie to | ! |
(a) Equity holders of the company (3,097) (2.767) (2,502) (11,125) {9,360

r S —

(b1 Men Controlling interest

= — ——




B (€in Crore) |

s Quarter ended Year ended
N 1:; Particulars ~ 31-Mar-26 31-Dec-25 | 31-Mar-Z5 31 Mar-28 | 31.Mar-25
i | Audited Unaudited = Audited | Audited = Audited
18 | Total Comprehensive Income! (Losa) attributable bo l
| {a) Equity holders of the caompany (3,071) (2,761) (2,477) (11,075) {9,354}
{0) Non Controlling Interest - -
18 E Earnings per Share (EPS) {Basic and Diluted} {Rs.} ! l
Tl,'b;fura exceptional items} (Mot annuailsed for the quarter - . .
jended) . ] | | | |
iisl) Continuing Operations (0.47) (0.25) (©.11) (1.15) {0.53)
| } - T X - 1
{b) Discontinued Operations (1.07) (1.05) (0.95) (4.23) {3.82}
i T - I - T - ' —1
ic) Continuing and Discontinued Operations (1.54) {1.30) {1.08) (5.38) {4.35)
I (after excaptional ltems) (Not annualised for the quarter I I T |
__ended) | -~ - | | |
;ia) Continuing Opsrations (1.12) {0.28) (0.29) (1.80) {0.88)
i () Discontinued Operations (10.17} | {9.83) (8.83) (38.74) {33.53}
ic) Contlnuing and Discontinued Operations {11.28} (10.08) {9.12) ] {80 54) {34.21}

1 T T
20 | Paid-up Equity Share Capital (Face value of ¥ 5 each) ! 1,383 1,383 1,383 J 1,383 1,383



Segment wise Revenue, Results . Segment Assets and Segment Liabilities

(in Crore)

Sr. _ Quarter ended Year ended
No. Facuars 3-Mar-2¢ A-Dac-25 31-Mar-28 3T-Mar-28 In-Mar-¢8
Audited Unaudited Audited Auaited Audited
1| Segment Revenue
{a) India Operation 32} 72 97 345 386
] {b) Global Oparation 1 1 4 4 B
(c] Total ] a} + (bj] el ) 101 3an 394
{d) Less: Inter sagmant revenue 1 1 3 3
(@) Income from Operations [ (c)-id) ] 89 Ti m 6 a8l
2 | Segmeni Results
Profii / (Loss) before Tex and Finance Cost
I (a) India Operation (120} ('_E-'I]_ {1 (264) {78}
(b Global Operation (1} {1 (13) (5 (17)
| [€) Total | (a) + (B} ] {1z1} (52) {14} (270) [95)
(d} Lese : Finance Costs (net) 11 11 11 dd 45
(e} Add  Exceptional items (179} - (48) (178) “h
__ ‘ATsostzL::'t-;:v {Loss! before Tax and share in Profit [ (Loss) of (311) (83) (74) (493) 4 331_
Share of Profit/ (Loss) in Associates 2 M 3 -
Total Profit/ (Loss) betors Tax {309) 163} (78) {480 {(182)
Total Profii/ (Losa) belore Tax from Discontinued Operations {2,780) (2,888) (2,423 (10,639) {9,202)
3 | Segment Assels
(g} ingia Qparation 36,661 . 38,707 35,407 38,581 35407
(b} Global Oparaticn 840 aos 2133 Bdg ™ 2,133
(c) Othera/ Unallocable B63 AE8 558 583 LY
{d) |nter sagment Eliminaticna {1,735) (1,702) {(1,873) {1,735) (1879
() Total [ (a) to (d}] 38,338 8,176 18,416 38,238 38,426
4 | Segment Liabilities
{a) india Operation 1,308,930 1.35,880 1.27,92% 1.38.938 1.27 925
| (&) Glgbal Operation i 1,475 1,455 1,436 1475 1438
(c) Othars! Linaliccabie 238 240 238 238 238 )
{d) Inter segment Eliminaticns (1,743) (1,709) {1,679 (1,743 (1,878}
(e} Totsl [ {a) to (d} | 1,38,809 1.35,878 1,27 920 1'38,909 t,27,920




Consolidated Statement of Assats and Liabilities ®in Crore)

Az al Ag at
Particulars 1-Mar-26 31-Mar-25
Audited Audited
& |(AZSETS
1 |Non-Current Agsets
{(2) Property, Plant and Equipment 1.241 1,352
{b) Capital Work in Progress 53 53
(c) Coodwill 1,388 1,387
(d} Other Intangible Assets 7 7
ta) Financial Assets
(i) Investments 40 36
(ii) Other Financial Assets B 79 72
B () Deferred Tax Asset (net) 5 | s
(q) Income Tax Asset (net) 79 74
{n) Otner Non Current Assets 1,064 1,037
- Sub-total Non-Current Assets 3,956 4,028
2 [Currem Agsets
{8) Invaniories 2 g
{b) Financial Assets
(i) Investments - -
(i} Trade Recaivables 308 3i1
(iii} Cash and Cash Equivaients 174 194
(v} Bank Balances other than (iii) above | 266 245
{¥) Loans 300 | g9 !
{vi} Other Financial Assets 12 119
{c) Other Current Assets 4 874 4 BB1
(d) Asset held for sale 26,256 | 26.256
Sub-total - Currant Azsets 37,382 32,507
o Tolal Aswels 38 334 38,428
B EQUITY AND LIABILITIES
1 |Equity
{s) Equity Shara Capitai 1,383 1,383
(bY Other Equity (1,03 048) (92,873)
Equlity Attributabia (o Sharanoidars {1,02,365) (81,4809
Non-Cantroliing Interest (5) (5)
Total Equity|  (1,02,871} (91,488)
LIABILITIES
2 |Non-Curreni LlabllIties
{2} Financiat Lisbilities
Borrowings 411 424
() Other Non-Curment Liakllites a5 103
(¢} Daferrea Tax Lisbilitias {net) 238 238
{d) Provisions 2 2
Sub-total Non-Current Liabilities 748 | 787 |
3 |Current Liabilities
(a) Financial Liabiities o
] (i) Borrowings 46 801 48,792
(ii) Trade Payables 1 .
Due ta Micro Enterprises and Smalf Enterprises a5 45
Due to Creditors othar than Micro Enterprises and Small Enterprises 3,948 3611
[ (iii) Other Financial Liabilities 73172 | 63600 |
{b) Deferred Revenug 21 23
{c) Other Curreni Liabfities B 03 514
| {dy Income Tax Liabilities (ret) [ Mar 26 T 3,19 848; Mar 257 10,86,853] R - o
(&) Provigions 1.231 1,232
{N Liabilities direcily reiated to Assets held for Sale 12,441 11,335
- Sub-totai - Current Liabliities| 138,163 1.27.183
Total Equity and Liabilities 36,238 36425




Congolidated Staterment of Cash Flow for the year ended March 31, 2026 (2in Ciore)
Yaar ended
57 Particulars 3 -Mar-26 31-Mar-25
Audited Audited
A |CASH FLOW FROM OFERATING ACTIVITIES
Profit / {Loss) before 1ax from Continuing Operations 490) {182
Profit / (Loss) before tax from Discontinued QOpsrations {10,630) {9,203)
Profiti (Loss) before tax - Continulng and Discontinued Qperation (11,120) (9,385)
Adjusted for
Prowision for credit impaired 179
DCepreciation. Impaiment and Amorntisation 111 117
L Impairment of Goodwill due to deconsolidation -
- Impact of deconselidation of subsidiaries - (41)
| Finance Costs 1.198 1,100
Profit on sale of investment in subsidiary and retirement of Leasehoid land (Net) (45)
Share of (Profit)/ Loss on investment in associates (3 -
| Effect of change in Foreign Exchangeg Rate (Net) 231 47
interest Income {55) (53)
(Profit) /Loss on Sale of Assets and Capital Waork in Progress {net) - -
1,858 1,133
Opararing Profit / (Loss) before Working Capital Changes (9.461) (8,252)
Adjusted for
Receivabigs and Cther Advances {171} 66
Inventories (Mar 26 ¥ 6,509,064 Mar 25 ¥ 10,44 130] - ]
o Trade Payables and Other Liabilities 8616 8.200
8 445 B,268
Cash Generated from Operations {16) 14
Income Tax Refund < 14
Income Tax Faid - -
Ngt Cash genarated from Operating activitias {14) 8
B |CARH FLOW FROM INVEETING ACTIVITIES B
(Additians) / Sale of Proparty, Plant and Equipmants, intangible Assets, Capital Wark in Prograes and Iniangibla - -
Asasts under Devaiopments including Capital Advance anc Asssts held for saie (Net)
Acvancs towaras | nvesiment ) -
Procaads fram Saie of Investmanis - 81
{Invasimant)/ Redemptian in Bank deposits (having orlgnal maturity for more than 3 montha) (21) (B4)
_ Interest Income e 24
Nat Cash ganarsted from / (Usad in) Investing Activities 47 |
C |CASH FLOW FROM FINANGING ACTIVITIES
Nst Froceeds from / (Repayment) of Short term Borrewings (nat) (4} (9
Finance Cost (48) (a8)
Not Cash generatad from / {used in) Financing Actlvities (52) (58]
Net Increase/ (Decrease) in Cash and Cash Equivalents [ A=B+(] B (20) ]}
Opening Balance of Cash and Cash Equivalents 184 205
Daecraase on account of deconsolidation of Subsidaries - (Mar 25 T 431 253]
Effect of Exchange Gain/ {Loss){net) on Cash and Cash Equivaients o |
Ciosing Balance of Cash and Cash Equivalents 174 186




RELIANCE

Notes

Pursuant to an application filed by Ericsson India Pwvt Ltd before the National Company Law
Tribunai, Mumbai Bench {("NCLT") in terms of Section § of the Insclvency and Bankruptcy Code
201€ read with the rules and regulaiions framed thereunder ("Code”), the NCLT had admitted the
applicetion and ordered the commencement of corporate insolvency resolution process ("CIRP") of
Reliance Communications Limited ("Corporate Debtor’, “the Company” or “RCOM™) vide its
order datec May 15, 2018 The NCLT had appeointed Mr. Pargeep Kumar Sethi as the interim
resolution professional ("IRP") for the Corporate Debtor vide its order dated May 18, 2018. The
Hon'ble National Company Law Appellate Tribunal ("NCLAT") by an order dated May 30 2018 had
stayed the order passed by the Hon'ble NCLT for initiating the CIRP of the Corporate Debtor and
allowed the management of the Corporate Debtor to function, In accordance with the order of the
Hon'ble NCLAT, Mr Pardeep Kumar Sethi handed over the confrol and managemeni of the
Corporate Debtor back to the erstwhile management of the Corporate Debtor on May 30, 2018
Subsequently, by order dated Apnl 30, 2019, the Hon'ble NCLAT allowed stay on CIRF 10 be
vacated On the basis of ihe oraers of the Hon'ble NCLAT, Mi. Pardeep Kumar Sethi, wrote to the
management of the Corporate Debior on May 02, 2019 requesting the charge, operations and
management of the Corporale Debtor o be handed over back to IRP Therefore Mr Pardeep
Kumar Sethi had in his capacity as IRP taken control anc custody of the management and
operations of the Corporate Debior from May 02, 2019, Subsequenily, the committee of creditors
("Cal") of the Corporate Debtor pursuant to its meeting held on May 30, 2018 resolved, with
requisite voting share, to replace the exsting interim resolution professional, 1e. Mr Pardeep
Kumar Sethi with Mr. Anigh Niranjean Nanavaty as the resciution profesaional for the Corporate
Debtor in accordance with Section 22(2) of the Code. Subsequently upon application by the CoC in
terms of Section 22(3) of the Code, the NCLT appointed Mr Anish Niranjan Nanavaty as the
resolution professional for the Cerporate Debtor ("RP) vide its order daied June 21, 2018, which
was published gn June 28, 2018 on {he weabsite of the NCLT. Accordingly, the IRP handed sver the
matters pertaining to tha aeffars of the Corporate Dehtor to the RF a8 on June 28, 2019 who
assumed the powers of the board of directors of the Corporgte Dabtor and the responsibility of
conducting ine CIRF of the Corporate Debtor

Further, pursuant to the mesting of the CoC of the Corporate Debtor datec March 2, 2020, &
resolution plan, submitted by a resolution apphcant in respect of the Corporate Debtor, hes been
approved by the Col. The apelication under Section 31 of the Code flled by the RP for approval of
resciution plan was last heard on October £, 2023, where the NCLT indicatad that since the iseLes
inter alia periaining to spectrum has remained pending before the Hon'ble Supreme Cour of India
for & while now, it would adjourn the plan approval (A gine die with fiberty 1o the applicant/ RP to
mention the same

An application (IA No 383 of 2023} has been fied by a resclufion applicant before NCLT for
substitution of resolution applicant in the resolution plan submitted in respect of RCOM. On
September 7, 2023, the matter was heard at length by the NCLT, and application has been allowed
vide order dated December 12, 2023.

A similar application (IA No. 7492 of 2023) has been filed in Reliance Telecom Limited {("RTL") as

well, wherein NCLT vide order August 22, 2023 had directed the resolution professicnal of RTL to
place on record nacessary daclaration(s) in relation to compliance with the provisions of Section
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20A after getting the confirmation of CoC of RTL in relation thereto. Hawever, the status of the
said |A was inadvertently reflecting as disposed creating difficulties in fiing of the compliance
affidavit. The RP hac been attempting to liaison with the regsiry in this regard and aisc mentioned
the matter multipie times to seek correction in its status. On December 19 2024, the NCLT was
pleased to direct the matier to be listed on January 21, 2025 for fiting of the affidavit and passing of
necessary orders by the NCLT. On January 21, 2025 in view of the submissions the Bench was
pleased to reserve the matter for orders. By order dated January 21, 2025 NCLT has dismissed
the A filed by UV Asset Reconstruction Company bimiled ("UVARCL" An appeal bearing
Company Appeal (AT) (Insolvency) No 422 of 2025 has been filed by UVARCL before NCLAT
The same was listed on Apni16 2025 where the Bench passed directions to the Respondents to
file their reply and posted the mafter on May 14 202£ All parties have advancec detailec
arguments. On Qctober 28, 2025, the NCLAT waspleased io reserve the matter for ordsrs. The
appeal was thereafter listed on February 25 2026 for further clarifications. The matter was lasi
listea on March 24, 2026, howsver due to paucity of time it could not be taken up and was
adjourned to May 08, 2026. While the matter was scheduled to be listed on May 08, 2026, the
matter stood adpournad in light of court nolice dated May 05, 2026 and the nexi date of hearing i1s
on July 03 2026

Further, pursuant 1o the discussions with the CoC members, the RP has filed an appiication
bearing number 1A 2719 of 2025 before Hon'ble NCLT seexing necessary cilarifications/
appropriate directions on the way aheac in the CIRP of RTL pursuant to the order dated January
21, 2025 This application was first listed on June 20, 2025, wherein the Ld Bench issuea notice
and directed that a reply be filed within two weeks. The matter has been listed muitiple times, last
being on January B, 2026 However, the NCLT has adjourned the matter in light of pendency aof the
apoeal filed by UVARCL bafore the Hon'ble NCLAT. The Hon'ble NCLT posted the matter to April
21, 2026. On April 21, 2028, the NCLT wes apprised sbout the pendency of tha appeal before the
Hon'bla NGLAT filed by UVARCL, in light of the same, an adjournmeni was sought and the next
cate of hearing is on July 18, 2028

With respect 1o (he consolidated financial results for the quarter and year ended March 31, 2026,
the RP has signed the same solely for the purpose of ensuring compliance by the Corporate
Debtor witn applicable laws, anc subject to the following digclaimars

(1 The RP has furnished and signed the repart in good faith and accordingly, no suit
prosacution or other legal proceeding ahall lie against the RF in terms of Saction 233 of
the Cods;

(i} No statement, fact, Information (whether current or historicall or opinion contained herein
should be construad as a representation or warranty, express or implied, of the RP
inchiging, his authonized reprasentatives and adviscis

(i} The RF, in review of the consofidated financial resulls and while signing these
consolidated financial results, has relied upon the assistance provided by the directors of
the Corporate Debtor, and cerifications, representations and statements made by the
directors of the Corporate Debtar, in relation ta these consolidated financial resuits. The
consolidated financial results of the Corporate Debtor for the guarter and year ended
March 31, 2026 have been taken on record by the RP solely on the basis of and relying on
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the aforesaid certifications, representations and statements of the aforesaid directors and
the erstwhile management of the Corporate Debtor. For all such informaticn and data, the
RP has assumed that such informatien and data are in conformity with the Companies
Act, 2013 and other applicable laws with respect to the preparation of the consolidated
financial results and that they give true and fair view of the posilion of the Corporate
Debtor as of the dates and period indicated therein. Accordingly, the RP is not making any
represeniations regarding accuracy, veracity or completeness of the data or information in
ihe consolidated financial resuits

{iv) in terms of ihe provisions cf the Code, the RP 1s required ic underiake a review (o
determine avoidance transactions. Such review has been completed and the RP has filed
the necessary applcations with the adjudicating authority. Certain applications have been
dismissed and pending applicaticns remain sudbject to the directions of the adjucicating
autharity

Figures of the previous pericd / year have been regrouped and reciassified, wherever required

Ouring the quarter ended June 30, 2018, the CIRP in respect of the Corporate Debtor ang its
subsidiaries; Reliance Telecomn Limited (RTL) and Reliance Infratel Limiled (RITL ceased to be a
subsidiary w e f December 22 2022} was re-commenced. and interim resolution professionals had
peen appointed in respect of the aforesaid companies. Subsequently, appointmeni of Mr. Anish
Mirarjan Nanavaly as the Resolution Professional (RP) of the Corporate Debtor and its subsidiaries
was confirmed by the NCLT vide itz order dated June 21, 2018 which was published an June 28
2018 on the NCLT's website

Further, during the year ended March 31, 2020 Reliance Communications Infrastructure Limited
{RCIL}, @ whally owned subsidiary of the Corporate Debtar, had alsc been sdmitted by NCLT for
resolution process under the Code snd Mr Anish Niranjan Nanavaly was appoinied as the
Resciution Professional of RCIL vide its order dated September 25, 2018, in the meeting heid on
August 05, 2021, the CoC with requisite majority approved the resclution plan submitted by
Ralance Projects & Property Management Services Limited in respect of RCIL, and in accordance
with 1ha Sec 20(6} of the insolvency and Bankruptey Code, 2016, an August 31, 2021, the pian was
submitted {o Hon'ble WCLT for iis due consideration and approval. The plan approval appiication
was heard on October 17, 2023, and has besn allowed by ithe Hon'ble NCLT Mumbal vide its order
dated December 19, 2023, thereby approving the resolution plan submitled in respect of RGIL
unger Section 21 of the Code. The resciution pian of RCIL is currently under implementation and
RCIL ig under the management of the monidering committes constituled In terms of the previzions
of its resalution plan. Further vids Interiocutory Application No. 2708 of 2025 fiied by IDBI Bank
Limited against Anish Nanavaty ie the ERF of the Ccrporate Debtor, Successful Resaolution
Applicant of the Corporate Debior and Bank of Baroda. IDBI Bank Limited chalienged the
assignment of Rebance Bhutan Limited’'s (“RBL") loan to the dissenting financial crediters on
various grounds The said Interlocutory Application was last listed before this Hon'ble Tribunal on
Qctober 10. 2025 whereby the same was allowed and disposed of ("IDBI NCLT Order”). Aggrieved
by the IDB] NCLT Qrder, Bank of Baroda filed an appeal bearing number Comp. App (AT) (Ins)
No, 1708 of 2025 before the Hon'ble Nafional Company Law Appellate Tribunal, New Delh
(“MCLAT") challenging the IDBI NCLT Order By way of judgement datedDecember 23 2025, the
Hon'ble NCLAT upheld the 1DBI NCLT Order passed by this Hon'ble Tribunal and has dismissed
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the Appeal ('BOB Judgement’) Thereafter, aggreved by the BOB Judgement, an appeal has
been filed by Bank of Baroda before the Hon'ble Supreme Court vide Diary Number 3755 of 2026
which is presently sub-judice and pending adjudication The appeal s tenfatively listed on May 29,
2026

4. Pursuant to strategic transformation programme, as a par of asset monetization and resoiution
plan of the Corporate Debtor, the Corporate Debtor and tts subsidiary companies - RTL and RITL
{ceased to be a subsidiary w e f December 22 2022), with the permission of and on the basis of
suggestions of the lenders, had entered info a master agreement dated 28 December, 2017 with
Reliance Jiolnfocomm Limited (RJio) for monalization of certain specified asseis inciuding
Wireless Specirum, Towers, Optical Fibre and Media Corvergence Nodes (MCNs) The reievant
Reliance entities and RJIQ have entered into separate transfer agreements for the sale of the
aforesaid assets. Vide a termination agreement daied 18 March, 2018, the asset tiansfer
agreements were terminated by mulual consent on account of varous faclors and developments as
recorded in the termination agreement excluding the escrow agreement and certain pravisions of
the master agreement from the ambi of the terminaticn

On completion of the corporate insoivency resolution process, the Group will carry out a
comprehensive review of all the assets including investments, balances lying in Gaods and Service
Tax, liabilities and impairment of goodwill on consolidaticn and accordingly provide for impairment
ol assets and write back of iiabilities, if any. The Auditors have drawn qualification in this regard in
their Audit report for the quarer and year ended March 31, 2026,

The Corporate Dabtor had fiied applications with the DoT for migration of various teiecom licenses
[Universal Access Service Licanse (UASL), National Long Cistance (NLD) and International Long
Distance (ILD) licenses] to the Unlhed License regime (UL) an Qctober 25, 2020 (17 of which wers
supposed to expire on July 18, 2021 On June 15, 2021 the DoT has issued a istter to the
Corporate Cebtor requiring payments of various categeries of ceriain amaounts such as 10% of the
AGR dues, deferrea spectrum instaliments falling due within the CIRP period, etc against the
telecom licenses, stating such dues to be in the nature of "current duss” and prescribing such
payment a5 8 pre-condition {0 the consideration/processing of the migration applications ("DeT
Leiter”) On Juna 25, 2021, the Corporate Debtor has issued a letier to DoT clarifving that the
various categones of dues stipulated by the DoT ara not in the nature of the "current dues’ and are
to be resolved within the framework of the Cade (being dues that pertain to the period prior to May
7, 2018) and/ or are not payable af present, and requesting that making payments against the said
du&s should not be mandated as a pre-condition for further processing of the migration appiications
fled by tha Corporats Dabtar

in light of the urgancy of the matter, the RP had filed an apolication before the NCLT in both RCOM
and RTL praying that the DoT inter alia be restrained from taking any action which may interfere
with the continued holding of the telecom spectrum of the Corporate Debtor The NCLT had
adjourned the matter following which the RP had thereafter filed a writ petition in the Delh! High
Courl seeking issuance of an appropriate writ, order or dirgction in the nature of mandamus
directing the DoT to migrate the telecom licenses fo UL without the insistence on the payment of
the dues set out in DoT Letter. The Delhi High Court, on July 18, 2021, passed an interim order
ihat “tilf ihe next dafe. the respondent is direcled o nol take any coercive action against the
petitioner tor withdrawal of the telecom spectrum granted to the petitioner in respect of 18 service
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areas, as alsc fo permil the petitioner fo continue providing telecom services in the 18 service
areas which are subject mafters of the presenf pefition.” Cn July 20 2021, the writ petition hearing
concluded and order was passed by the Defhi High Court permitting the withdrawal of the writ
patition with direction thal the issue on “current dues” should be decided by the NCLT and
extending the protection under the July 18, 2021 order by further 10 days

In view of the aforesaid, the NCLT was apprised of lhe order of the Delh) High Court and the NCLT
has, as an interim measure, extended the ad interim orotection granted by the Delhl High Court
until the next date of heaiing. Further, on August 12, 2021, the NCLT has directed that the interim
orders shall continue uniil the nexi date of hearing. The 'ssue under consideration by the NCLT
relates to whether the dues being claimed by DoT in its letter of June 15, 2021 for the purposes of
processing the iicense renewal/ migraticn applications of the Corporate Deblior are in the nature of
“current dues” (within the meaning of the Expianation to Section 14{1) of the Code) and therefore
payable during the CIRP period. The application was listed on various occasions defore the NCLT
however effective hearing did not take place due to paucity of time Malter was last listed on April
21-22 2026and the next date of hearing is onJunet0 2028

Simuitaneously, a petition has been filed before the Telecom Disputes Settlement and Appeliate
Tribunal ("“TOSAT") psaring T.P. Nc. 31 of 2021 seeking directions for migration of the telecom
licenses, in view of ihe Guidelines for Grant of Unified License dated March 28, 2016 ssued by
the DoF, not prescribing pre-condition for any paymeni to pe made prior to the migration of the
telecom licenses. The TDSAT on September 23, 2021, has directed ihat “The intenm
arrangement shall be considersd funther aftar receipt of the order of NCLT. Howsver, till then et
the stafus cuo be mamtained in terms of iniial order of Deihi High Court passed on 19.7 2021
which has continued therealter by Jurther order of the Migh Court followsd by orders of NCLT " On
March 16, 2022, the TDSAT granted timea for filing rejoinder and continued 1ha interim order dated
September 23, 2021, On July 28 2024 where ine counselz apprised the TDSAT that matter is stili
pending in NCLT. The matier was last listed on March 30, 2026 andthe next date of hearing ison
July 27,2028

Further an application was filed oy RCOM with the DOT for migration of license from UASL o UL
regime in Jammu and Kashmir Circls on Aprl 19, 2023, which was (o pe expired on September
05 2024 This licanse was not included in the above pelition and accordingly, another petition
bearing T.F. Mo 44 of 2024 was filec pefore the Hon'ble TDSAT seeking similar directions for
Jammuy and Kasghmir ¢lrgle. An intarim order dated September 10, 2024 nas been igsued in this
matier in favour of RCOM directing DOT to not take any coercive action against RCOM, and
continuing RCOM's United Access Service Licensge il tha next date of hearing The interim order
waz continued from time to time. On Feoruary 7 2024 tre TODSAT extended the intarim order
during the pendency and finai hearing of the Telecom Petition. The matter was last listed on March
30, 2026 and the next aate of hearing 1s on July 27, 2026

Similarly, in case of RTL.the RP had filed an apglication in the NCLT and a petition hefore the
TDSAT bearing T P. Nn, 38 of 2027 seeking direction to DOT to migrate its license from UASL to
UL (which matters are heard together with the RCOM license migralion matters) On Septembet
23, 2021, the TDSAT had directed that “Since the matters are similar in nature, in the interesf of
Justice and uniformity the intertm order of status quo as operating in T2 No 31 of 2027 shall
operafe in this matter alsc it the next date 1t will be in the inferest of petitioner to expedite the
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proceeding pending before the NCLT and try its best o produce the omders passed hy that
Tnbunal by the next date.” The TDSAT by itz order dated March 15, 2022 extended the interim
order during the pendency of the petlions. On July 29, 2024, the counsels apprised the TDSAT
that matter 1s still pending in NCLT The matter was lasi listed on March 30 2026 and the next
date of hearing is on July 27, 2026 For NCLT the next date of hearing is on June 10, 2026

Further, Telecom Petition No. 8 and 10 of 2024 were fied on behalf of RCCM against the
impugned demand notices for FY 2075-168 to FY 2023-24 seeking alleged shorfall of license fee
paid by RCOM. On May 08, 2024, both the Telecom Petitons were fisted before the TDSAT on
which date, TDSAT was pleased to restrain the DoT from encashing the Bank Guarantees ('BGs')
of the Corporate Debior except to the extenl of Rs. 49 crore, which was the amount under
challenge in the Telecom Petitions Agareved by the order dated May 09 2024 the Corporate
Debtor filed a Writ Petition under Article 227 of the Constitution of India before the Hon'ble Delhi
High Coun. Meanwhile BGs to the tune of Rs. 2 crore were encashed by DoT. On May 14, 2024
the Hon'ble Delhi High Court had directed the DoT to not encash the remaining BGs which had
not been encashed till May 17, 2024. Further, on May 17, 2024, TDSAT has granted a stay on the
encashment of BGs of RCOM by the DoT, until furiher orders in TDSAT Petitions and the stay
conlinues till the pendency of the petitions and this matter was last listed on February 28 2026
and the next date of hearing is on May 29, 2026

Additionally, the RP has also filed ancther telecom petition bearing T.P. No. 34 of 2024 before the

TCSAT challenging the vires of (i) CHfice Memorandum dated 09.10.2019 and, (i) Office

Mamorandum dated 18.10 2022 ("ImpugnedOffice Memaranduma") with respact to adjustmant

of surpius license feea, issued by the DoT to the exient that thay:

(a) Resirict companles undergolng inselvency from claiming surplus adjusiment only after
Financial Years 2021-22; and

(b} Permit adjustment of surpius payments only after the assessment has bean finalised by the
DoT

On August 21, 2024, DoT sought time o file their countar affidavil in the matter. The RP was
permitted 1¢ file a rejoinder to the coumter affidavit. This matter was last listed on February 26,
2026, and the next date of hearing is on May 28, 2026

Considering these developments including, in particular, the RP having taken over the
managament and contrel of the Corporate Debior anc its subsiciaries, i.e. RTL and RCIL (with
RCIL presently being under the managemeni and control of the monitoring committee constituted
in terms of its resolution plan which was approved by the NCLT on December 18, 2023 and the
resolution plan implemantation being still pending) (“Group”) inter alla with the objective of running
them as going concerns the consoiidaied financial resulls continue to be prepared on going
concern basis. Since the Group continuas to incur losses, current liabliities exceed current assets
and Group has defaulfed in repayment of borrowings, payment of regulstory and statutory dues
and pending renewal of telecom licenses, these events indicate thal material uncertainty exists
that may cast significant doubt on Group’s ability to continue as a going concern. The Auditors
have drawn qualification in their Audil report for the quarter and year ended March 31, 2026

5. Considenng various factors including admission of the Corporate Debtor and its subsidiaries RTI
and RCIL to CIRP under the Code, ihere are various ciaims submitted by the operational creditors
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the financial creditors, employees and other creditors. The overall obligations and liabilities
including obligation for interest on loans and the principal rupee amount in respect of loans
including foreign currency denominated loans shall be determined during the CIRP and accounting
impact, if any, will be given on completion of CIRP and implementation of the approved resolution
plan.

Further, prior to May 15, 2018, the Corparate Debtor and its said subsidiaries were under Strategic
Debt Restructuring (SDR) and asset monetization and debt resolution plan were being worked out.
The Corporate Debtor and some of its subsidiaries have not provided Interest of Rs. 1,800 crore
and Rs. 5,912crorecalculated based on basic rate of interest as per terms of loan for the quarter
and year ended March 31, 2026, respectively and foreign exchange (gain)/loss aggregating to Rs.
1,1,02 crore and Rs. 2,081 crorefor the quarter and year ended March 31, 2026, respectively. Had
the Group provided Interest and foreign exchange variation, the Loss wouid have been higher by
Rs. 2,902 crore and Rs. 7,993crorefor the quarter and year ended March 31, 2026 and Net Worth
of the Group as on March 31, 2026 and March 31, 2025 would have been lower by Rs.47,748
crore and Rs. 39,755crore respectively. The Auditors have drawn qualification for non-provigion of
interest and foreign exchange variations in their Audit report for the quarter and year ended March
31, 2026. During the previous years, Interest of Rs. 35241 crore and foreign exchange loss (net)
aggregating to Rs, 4,514crore were not provided and the Auditors had drawn qualification in their
audit reports for the financial years ended March 31, 2019, March 31, 2020 March 31, 2021,
March 31, 2022, March 31, 2023 March 31, 2024, March 31,2025 and March 31, 2026.

Assets held for sale including Wireless Spectrum, Towers, Optical Fibres and Media Convergence
Nodes (MCNs) continue to be classified as held for sale at the value ascertained at the end of
March 31, 2018, along with liabilities, for the reasons referred in Note Ne. 4 above and disclosed
separately as discontinued operations in line with Ind AS 105 "Non-current Assets Held for Sale
and Discontinued Operations”.

In this regard it is pertinent to note that the dues pertaining te the spectrum (including entire
deferred payments) have been claimed by DoT and the same have been admitted by the RP, and
accordingly, the dues shall be dealt with in accordance with provisions of the Code. In accordance
with the aforesaid and admission of deferred spectrum installments as claims, the Corperate
Debtor and its subsidiary RTL have not paid the installments.

The consolidated financial result of discontinued operations is as under:

{Rs in crore)

Particulars 31-Mar-28 | 31-Dec-25 | 31-Mar-25 | 31-Mar-26 | 31-Mar-25

Quarter Ended Year ended

Audited | Unaudited | Audited Audited Audited

Total Income 7 6 5 27 71
Total Expenses 302 295 267 1,010 1,120
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e (295) (289) (262) (1,162) (1,049)
Exceptional ltem tax L L b WIS PR
Exceptional ltem (2,495) (2,409) (2,161) (9,468) (8,154)
Tax - - - - -
Profit/ (Loss) after tax (2,790) (2,698) J (2,423) (10,630) (9,203)
E Cash Flow from i —— 31-Mar-26 | 31-Mar-25

| - Operating Activities - (38) (2,031)

|- Investing Activities a7 21

| - Financing Activities - -

8.

The Group has four overseas subsidiaries and certain domestic subsidiaries where, for the year
ended March 31, 2026, losses have been incurred, tolal liabilities exceed total assets, and net
worth has been fully eroded. Further, Reliance Communications Limited, the Holding Company, is
undergoing Corporate Insclvency Resolution Process under the Insolvency and Bankruptcy Code,
2016. In respect of the four overseas subsidiaries, the auditors had issued a qualified opinion on
the material uncertainty relating to going concern for the year ended March 31, 2025, For the year
ended March 31, 2028, these overseas subsidiaries are unaudited. In respect of the certain
domestic subsidiaries, the auditors have issued a qualified opinion on the material uncertainty
relating te going concern for the year ended March 31, 2028. Additionally, the auditor of associate
companies have included an Emphasis of Matter paragraph in their audit reports regarding material
uncertainty relating to geing concern. The matter has been referred by the auditors in their Audit
report.

The Hon'ble Supreme Court of India, vide its order dated Qctober 24, 2019 had dismissed the
petition filed by the telecom operators and agreed with the interpretation of the Department of
Telecommunications (DoT) to the definition of Adjusted Gross Revenue (AGR) under the license.

On September 01, 2020, the Supreme Court pronounced the judgement in the AGR matter ("SC
Judgement”). It has framed various questions in respect of companies under insolvency and in
respect of such questions, the Court has held that the same should be decided first by the NCLT by
a reasoned order within 2 months, and that it has not gone into the merits in this decision.

The RP of the Corporate Debtor and Reliance Telecom Limited (RTL) had filed intervention
applications before the NCLAT in the appeal filed by the DoT against the resolution plan approval
orders of the Aircel companies (wherein the NCLAT was adjudicating on the questions framed by
the Hon'ble Supreme Court in the SC Judgement). The RP had also filed written legal submigsions
in this regard with the NCLAT. The Hon'ble NCLAT has pronounced its judgement dated April 13,
2021 setting out its findings on the questions framed in the SC Judgement, The RP has filed
appeals in respect of the Corporate Debtor and RTL against the judgement of the NCLAT before
the Supreme Court. On August 2, 2021, the appeals were listed when the bench issued notice in
the matter and tagged the same with Civil Appeal No 1810 of 2021 (being the appeal filed by the
COC of Aircel companies) and also allowed the application seeking permission to file the civil
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appeal On February 22, 2022 the Supreme Court granted a period of six wesks (o the DoT o file
counter affidavit. The matter was listed on May 2, 2022 wherein the SC directed the matter to be
tentatively listed in the third week of July 2022, The matter was mentioned on August 5 2022, for
garly listing for arguments, but the Supreme Court directed the matter to be listec afier sight
weeks The matter was thereafter listed on October 11, 2022, on which date. the Supreme Courd
directed that the matter be fisted afier six weeks. Further, the Supreme Court slated that the paities
were to file a common compilation pest discussion with each other, and file brief written
submissions within a penod of six weeks. Thereafler, Jusiice Nazeer J retired and the matier came
up for listing before a reconstituted bench comprising Justice V. Ramasubramaniam and Justice
Parka| Mit:al on February 21, 2023 However, the matter was not taken up due to paucity of time
and was tentatively listed on May 10, 2023 Since the matier was not reflected in the list for May
10, 2023, i was mentioned by the counsel for RP and the Bench directed listing on July 18, 2023

The matter was listed on July 18, 2023 before a bench comprising Justice Sanjiv Khanna and
Justice Bela M Trivadi, and once agan it was not taken up due 1o paucity of ime. The matter was
mentioned on August 4, 2023 for listing on the shortest possible date and the Bench directed listing
on any Tuesday, but no specific date was allotted The appeals were thereafler listed on
September 12, 2023 but could not be heard due 1o paucity of time. Aircel Monitoring Commitiee
has filed an applicatiocn seeking sale of right to use spectrum subject to proceeds being kept in
escrow account, which shall be subject to outcome of the Supreme Court matter RCOM and RTL
RP has also fied applications seeking similar dispensation for RCOM and RTL as weil Further,
DoT was asked fo file reply within iwo weeks 1o the application filed by Aircel Monitoring Committee
(LA No, 186218/2023 in Civil Appeal No. 2263/2021) vide order dated September 18, 2023 and
1he DoT has accordingly filed iis reply on Gctober 8 2023,

The appeais were mentioned before the Hon'bie Supreme Court, on July 10 2024 and it was
requested that the said appeals not be deleted fram the cause lisl of August 02, 2024, Hon'cle
Justice Khanna took note of the same and directed that the appeais may not be delated from cause
list cated August 02, 2024 However, on August 02, 2024 ail matters listed were adjourned
Accordingly, the appeals were listed on August 20, 2024 before & bench comprising of comprising
of J Sanjiv Khanna anc J Sanjay Kumar. When the appeals were called out, the Bench notified
the set of appeais to be listed In the week commancing frem September 02, 2024 for further
consideration. The Bench also ramarked that the matter pe listad before 8 Bench where one of ihe
judges in the current bench (J. Sanjay Kumar) is nol a member

The appesgls were theregfier listed before a bench comprising of Horble Justice Pamidighantam
Sri Marasimha and Hon'bls Justice Sandeep Mahta on Saptember 03, 2024, On Sepiember 03
2024, tha bench was plessad to admit the captionad appeal alongside the connected appeals and
list them for final hearing n the week commencing from Oclober 14, 2024 Moweaver, the appeais
did not appear in the list in the week commencing from Cctober 14 2024 and were thereafter listed
on October 23, 2024, On COctober 23, 2024, the bench heard a background of the matter and a
description of key issuas involved therein The bench directed that the matter be listed bafore it in
the week commencing from November 04, 2024 Subsequently, the newly appointed Hon'bla Chief
Justice of India passed a notification dated November 16, 2024 vide which it was directed that no
reqular matters shall be taken up for hearing untif further orders. Thus, as per the directions of the
Chief Justice of India, the above appeals along with other regular matters were nol being hsted for
hearing for some time
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Upon the recommencement of the listing of reqular matters, a letter of urgency dated January 08,
2025 was filed before the Registrar, Supreme Court of India seeking urgent listing of the above
appeals. On January 10, 2025 counsel for the RP apprised the Ld. Bench about the urgency in the
matters and sought an early listing of the appeals. Accordingly, the matter was listed for further
hearing on January 16, 2028 The appeals did not reach on Jarnuary 16, 2025 and accordingly the
matter was listed on Janvary 23, 2025 On January 23, 2025, the appeals could nol reach. At the
time of nsing of theBench, the Bench clarified that the appeals will be rolled over to next Thursday
On January 30, 2025 the appeals couid nof be listed due to paucity of time The counsel for RF
meniioned the appeals and sought for the appeals to be listed high on board nexi Thursday
Accordingly, the Bench stated that they shall consider the request and appeals may be listed on
February 06. 2025, On February 06, 2025, the bench did not preside and accordingly the matter
was not neard. On February 15, 2025, a letter of urgency was filed and consequently the matter
was mentioned on Fepruary 17, 2025 The mentioning was allowed and the matter was listed on
February 20 2025 However due 10 paucity of time, the matter could not reach and it was rolled
Oover (o next week. Subsequently, the matier did not ¢ome up on February 27, 2025 thus, the
maiter was once again orally mentizned seeking urgent listing, t¢ which Hon'ble Bench remarked
that they shall consider the same The matter was thereafter mentioned again on March 27, 2025,
where the Hon'ble Bench passed an order siating that the matter would be taken up n April
2025 On April 22, 2025, it was enquired from the Registry of the Hon'bie Supreme Court regarding
ihe lisling of the same, to which the Registry responded that since the matiers which had been
given a specific dale nad excesded the allowed number of matters, the captioned appeal was not
iistad on Thureday's list. The matter was mantionad again befora the Hon'bie Court and the requeast
was not accommodated. Thereafter, on May 08, 2025 the appsoals were mentioned and early
listing was saught. Vide the order dated May 08, 2028, the appeals stood listed on July 24, 2025
However, the appeals could not be taken up on July 24, 2025 and was scheduied to be listed on
July 30, 2028 The Hon'ble Supreme Coun on July 30, 202§ has directed the appeals to ba listed
two weeks thergafier The appeals were thersafter listed on September 25, 2025 wherein
argumants In datall wera commencad. Thereaftar, the Supreme Courl listed the appeals for OB
October 2025 for continuation of the argumanis.On October 08, 2025 detailed submissions ware
continued by the RP counsel and SBI's counsel. Counsel for DOT sought an adjournmeant when i
had to commence itg argumants. The matter was listed for November 08, 2025 prior 1o whigh DOT
counsel moved an adjeurnment slip on November 04, 2025 on account of unavailability of 1he
Attorney General and the same was cbyected to by ihe RP Coungel. On November 08 2025, the
Supreme Court has directed that the matter be listed the week thereafler. The matter wee thereafier
listed on Novamber 11, 2025 on which date i was heard at iength and was furlher posted to
November 12 2025 for completion of argumants. On November 12, 2025 the matter was taken up
and post compistion of arguments on all sides. the same wasresarved for orders. By way of
judgement dated February 13, 2026, the Hanble Supreme Court inter-aliaheld that the spectrum
allocated fo teiecom service providers and shown in their books of account as an "assel” cannot be
subjected to proceedings under the Code and dismissed the appeals filed by the IRP of RCOM and
RTL Againsi ihe above order, RCOM and RTL {through the RP} and State Banx of Inaia have filed
separate review petitions which are yet to be listed

The DoT had during the pendency of the various proceedings simultaneousiy directed Special
Audit in relation to the computation of License fee, Spectrum fee, applicable interest anc penaities
therson, which is under progress for the financial year 2015-18 onwards In this regard. the
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10.

1.

Corporate Debtor had provided for estimated liability aggregating to Rs. 61,619crore up to the
previous year ended March 31, 2025 and has provided additional charge of Rs.2,495 crore and Rs.
9,468 crore during the quarter and year ended March 31, 2026 respectively and shown as
exceptional items relating to discontinued operations which may undergo revision based on
demands from DoT and/ or any developments in this matter.

Considering various factors including admission of the Corporate Debtor and its subsidiary RTL to
resolution process under the Code and the moratorium applicable under Code, discharge of the
aforesaid liability will be dealt with in accordance with the Code (subject to orders in the relevant
judicial proceedings). This matter has been referred to by the Auditors in their Audit report for the
quarter and year ended March 31, 2026.

The listed Redeemable Non-Convertible Debentures (NCDs) of the Corporate Debtor aggregating
to Rs.3,750 crore as on March 31, 2026 are secured by way of first pari-passu charge on the whole
of the movable properties, plant and equipment and Capital Work in Progress, both present and
future, including all insurance contracts relating thereto of the Borrower Group; comprising of the
Corporate Debtor and its subsidiary companies namely; Reliance Telecom Limited (RTL), Reliance
infratel Limited (RITL) and Reliance Communications Infrastructure Limited (RCIL). RITL's
implementation of resolution plan has been completed and RITL has ceased to be a subsidiary of
the Company w.e.f December 22, 2022, RCIL's resoluticn plan has been approved by the NCLT
Mumbai vide order dated December 19, 2023 and is currently under implementation. Out of the
above, in case of NCDs of Rs. 750 crore, the Corporate Debtor has also assigned Telecom
Licenses, by execution of Tripartite Agreement with Department of Telecommunications {DoT). The
asset cover in case of these NCDs exceeds 100% of the principal amount of the said NCDs,

Additional details as required in relation to Non-Convertible Debentures (NCDs):

Nature of Instruments 11.20% NCDs 11.25% NCDs
Amount outstanding (Rs in crore) 3,000 . 750
Previous due date for Principal Repayment and 01.03.2019 07'02'2_019
whether paid Unpaid unpaid
Previous due date for payment of Interest 01.03.2019 07.02.20189 =
Whether Interest was paid on the due date No No )
Next due date for payment of interest Not Applicable Not Applicable

. . W ICRA D CARED

f .
?redlt Rating and change in credit rating, if any carlier ICRA BB ~ earlier CARE BB
Rs. 3,000 crore on | Rs. 375 crore each on

Due Date for Principal Repayment 01.03.2019 07.02.2018 and
_ _ (Unpaid) 07.02.2019 (Unpaid)
interest Unpaid up to March 31, 2026 (Rs in crore) 3023 758

12. Debenture Redemption Reserve (DRR): Rs 580 crore as on March 31, 2026.
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13. Figures for the quarter ended March 31, 2026 and March 31, 2025 are balancing figures between
the audited figures in respect of the full financiai year and pubiished year to date figures upto the
third quarter of the relevant financial years.

14. The disclosure required as per the provisions of Regulation 52(4) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is given below.

Quarter Ended Year ended
Particulars 31-Mar-26 31-Dec-25 | 31-Mar-25 | 31.-Mar-26 | 31-Mar-25
Audited Unaudited Audited Audited Audited

Debt Equity
ratio

Debt Service
Coverage - - - | - -
Ratio
Interest
Service
Coverage
Ratio

Current Ratio 0.05 0.05 0.056 0.05 0.05

Long term
debt to - - - - -
working capital
Bad debts to
Accounts
receivable
ratio

Current
Liability ratio
Total Debts to
Total Assets
Debtors
turnover 348 452 321 360 239
(Days)

Networth (1,03,950) (1,00,853) (92,793) (1,03,950) (92,793)

0.91 0.90 0.91 0.91 0.91

1.30 1.30 1.30 1.30 1.30

Operating
margin
(%){Continuing
operations)
Net Profit
margin
(%)(Continuing
operations)

(157.76) (96.48) (33.29) (95.08) (35.78)

(381.81) (100.20) (54.37) (157.69) (51.96)
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MNote wherever the ratios are negative, the same is shown as Nil (-

Formula used for computation of Ralios

{1 Debt Equity Ratio = Debi / Equity,

{il) Debt Service Coverage Ratio (DSCR) = Earnings before depreciation, interest and
tax/ (Interest + Principal repayment);

{1 Interest Service Coverage Ratio (I1SCR) = Earnings before depraciation, interest and
laws {Interest expense)

{Iv) Current Ratio = Current Assets / Current Liabilities

{v) Leng term debt to working capitai = Nen Current Borrowings iincluding Current

Maturities of Non-Current Borrowings) / Current Assets less Current Liabilities
(excluding Current Maturities of Non Current Borrowings)

(vi} Bad debts {0 Accounts receivable ratic = Bad debts / Average trade receivables

(vii) Current Liability ratro = Total Current Liabiitties / Total Liabilities

(vi)  Total Debts to Total Assels = Total Dedts / Tolal Assets

{ix) Deblors turnover = Average Trade receivables / {(Value of Sales and Services / no of
aays for the period)
() Nel Worth excludes Capital Reserve, Treasury Equity and Exchange Fluctuation

Reserve amounting to Rs 1,385 Crore. The above Net Worth is without considering
the impact of the qualifications given by the auditcrs in their Audit repoit

(i) Operating margin (%) (Continuing operations) = EBIT - Other income / Value of Sale
and Services

{xii} Net Profit margin (%) (Continuing operations) = rofit /(Loss)after 1ax / Value of Sales
and Service

15. Tha Corporate Dabtor and scme of ils subsidiaries where assets are hald for saie as per Ind AS
105 accordingly lease agreements are coneidered to be shart tarm In nature and Ind AS 118 has
net been applied. The Auditors have drawn qualification in their Audit report for the quaner and year
ended March 31, 2028

16. Tha Corporate Debtor is operating with Incia Operations, Gicbal Operatiens and Others/
Jnallocated segmants. Accordingly, segment-wise information has been given This is ir line with
the requirement of Ind AS 108 "Oparating Segments”

17. The Ceorporate Debtor has opted to publish consolidated financial results for the financial year
2025-26, Standalone and consolidated financial results, for the quarier and year ended March 31,
2026 can be viewed on the website of the Corporate Debtor, National Stock Exchange of India
Limited and BSE Limited at www rcom.co.in, www nseindia com and www bsaindia com
respectively

18 Additional information on standalone basis is as follows

iRs. ln crore)

Quarier Ended | Year ended
t - . - —_
31-Mar-26 31-Dec-25 | 31-Mar-25 | 31-Mar-26 ] 31-Mar-25

—_—

lParti(:ulars

Registered Office:
Reliance Communications Limited H Black, 1st Floor, Dhirubhai Amban Knowledge City, Navi Mumbai - 400 710
CiN No. L45309MH2004PLC147531



RELIANCE

Audited | Unaudited | Audited Audited Audited
Total Income 58 43 67 230 278
Profit/(Loss) before tax (320) (73) (24) (530) (162)
Profit/(Loss) before tax from ' ' )
4
Discontinued Operations (2,403) (2,328) (2,089) (9,158) (7,963)
Total Comprehensive s e | —t s
Income/(Loss) (2,723) (2,401) (2,113) | (9,688) (8'125).
19. During an earlier year, Reliance Communications Infrastructure Limited (RCIL), a wholly owned

20.

21,

subsidiary of the Corporate Debtor had written to Industrial and Commercial Bank of China,
Mumbai branch (“ICBC") requesting for balance confirmation of Rs. 32.79 crore and transfer of the
entire amount lying in fixed deposit account including all interest monies accruing thereon up to the
date of remittance to the designated TRA account of RCIL. An application bearing IA no. 1943 of
2020 had been filed before NCLT against ICBC seeking removal of lien marked by it over the fixed
deposit of RCIL {being Rs 31 crore as on September 30, 2019) and release of amount. The said
matter was last listed on October 17, 2023 and thereafter the said application was allowed vide
order passed by the NCLT Mumbai dated January 2, 2024 (“Impugned Order”). An appeal was
filed by ICBC assailing the Impugned Order. The Appellant also filed an application far stay of the
Impugned Order. The panriies filed their judgement compilation and matter was listed on April 29,
2025before the Hon'ble NCLAT for arguments. On April 29, 2025, the Bench did not preside and
the matter was re-notified to April 30, 2025, On April 30, 2025, the matlter could not be heard owing
to paucity of time and was listed on May 22, 2025. On May 22, 2025, the Bench extensively heard
arguments and stated that the matter would be listed for further arguments on a further date. The
matter was listed on August 7, 2025, wherein the Bench was pleased to reserve the matter for
orders and has directed parties to file written submissions within a period of one week.By way of
order dated September 26, 2025, the NCLAT in Company Appeal AT No. 69 of 2025 has dismissed
ICBC's appeal and directed ICBC to lift/ release/ remove the lien marked on the FD of Rs.27.60
crore. Aftermultiple requests, ICBC has remitted the amount in the account of the RCIL on January
17, 2026.

During the earlier year, pursuant to a letter retrieved by the Corporate Debtor on August 17, 2023,
as part of a routine compliance check, from the official website of Netherlands Chamber of
Commerce KVK, it has come to its attention that Reliance Globalcom B.V, The Netherlands.
(RGBV), a subsidiary of RCOM, has been de-registered from the Trade Register of the Netherlands
Chamber of Commerce KVK, with effect from June 01, 2023. Accordingly, RGBV was
deconsolidated for the purpose of and as per requirement of Ind AS 110 “Consolidated Financial
Statement”. Further, the overseas subsidiaries of RGBV continue to be consolidated in the
consolidated financial results on a line by line basis.

During the earlier year, the Company received a notice from Axis Trustee Services Limited ("Axis
Trustee” / “Security Trustee”) on November 9, 2022 regarding invocation cum sale of pledged
shares Globalcom IDC Limited (“GIDC"). Thereafter, the Company received a notice of invocation
of pledge over such shares from Axis Trustee on December 14, 2022.
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22

23.

24,

25.

As a matter of background, it may be noted that Reliance Webstore Limited ("RWSL" "Parent
Company’) is a wholly owned subsidiary of RCOM, holding 100% of equity shares in GIDC
Accordingly, GIDC was a wholly owned step-down subsidiary of RCOM. Vide facilities agreement
dated Augusi 29, 2016, RCOM and RITL had availed a loan faciiity of Rs 565 Crore and Rs 635
Crore respecuvely from State Bank of India ("Lender”) Vide share pledge agreement dated
Seplember 23, 2016, RWSL had pledged 100% of its sharehelding in GIDC comprising 20,99,994
equity shares 1o Axis Trustee (in its capacity as e security frustee for the Lender) for above loan
facility

Owing to defaults in the repayment of the facilities availed by RCCM and RITL Axis Trustee first
proceeded to Issue a notice for the invocation cum sale of pledged shares on Novemnber 8, 2022
and thereafter, invoked the pledge on December 12, 2022

Cn account of said invocation, the parent company does not have any control over the GIDC
Accordingly, auring the earlier year, GICC has been de-subsidiarisedw e f December 12, 2022 and
the impact of loss of control {without the value of shares invoked) over GIDC amounting to Rs 106
crore was charged to the consolidated financial results as an exceptional item in the earlier year

The impact of loss of control given in the books of account is without the value of shares nvoked by
the lender. The management will give the effect of the value of invocation of shares with the
corresponding decrease n the vatue of liability on the receipt of the said details from the lender
This matter has been referred to by the Auditors in their Audit report for the quarter and year ended
March 31, 2026

During the eariier year a subsidiary of the Corporate Debtor had entered into a dsveiopment
agreemant with & contractor for completion of Internet Data Centre 5 (IDC 5} building and psid
Rs.2E 4E crore for compistion of construction of IDC £ building which nas been refiected as Capital
Advance under other non-current asgets in the cansolidated financial results, pending verification of
invoices and work completion cerification

During the previous year, Reliance Telecom Limited (RTL}, 8 wholly owned subsiclary company of
RCOM, has availed an nter corporate deposil of Ra. 9 60 ¢rore from RCOM ai an interest rate of
MCLR +2% which was approved by the CoC of RCOM . During the year ended March 31, 2028,
RTL has cbisined an additionsl lcan from RCOM of Rs. 3.869 crore for which approval was sought
from COC, which has besn approved /ratified by the CoC of RCOM and RTL in their respective
meeting haid on 27th May 2026 This mattér has been referred to by the Audiors in their Audit
report for the quaner and year ended March 31, 2026

Provizion for Income Tax for the quarter and year ended March 31, 2026, is based on the estimate
for 1he full financial year

The Corporate Debtor has been served with copias of writ patitions filed by Mr. Punit Garg and
certain others, being erstwhile directors of the Corporaie Debtor and its subsidiaries before the
Hon'ble High Court of Delhi challenging the provisions of the RBI Master Directions on Frauds-
Classification and Reperiing by commercial banks and select Fls bearing No. RBI/ DBS/ 2016-17/
28 DBS. CO. CFMC. BC. No. 1/ 2304 007/ 2016-17 dated July 1, 2016 {"Circular”) and the
declaration by cerlain banks classifying the loan accounts of the Company, RITL, and RTL being
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frauculent in terms of the Circuiar (RITL's impiementation of resciution plan has been completed
and RITL has ceased to be a subsidiary of the Company w.e.f December 22, 2022).

On May 12, 2023, the Hon'ble Delhi High Court in iight of the judgement datedMarch 27, 2023
passed by the Hon'ble Supreme Court in SBI vs Rajesh Agarwal (2023 SCC OnLine SC 342] has
disposed of the said petitions filed by Mr. Punit Garg. sefting aside the actions taken against the
petilioners under the Circular . The Supreme Court has heid that since the Circular does rot
expressly provide an opportunity of hearing to the borrowers before classifying their account as
traud, audialterampartem has to be read into the provisions of the directions to save them fram the
vice of arbitrariness

It has further been made clear vide the Delti Righ Court order, that if any FIR has been lodgeg,
proceedings proceeded thereto will remain unaffecied by the said order and that it will be open to
concerned banks to proceed in accordance with law in light of the judgement of the Supreme Court

Further, Mr. Punil Garg has filed another writ petiticn in Delht High Court ¢challenging the order of
IFCI declaring his account as fraud under the Circular. The matter was last listed an November 14
2024, howasver due to unavailability of ihe Bench, the matter was re-notified 1o April 8, 2025 On
April B, 2025, the matter could not be taken up and was renotified to Sepiember 15, 2025 On
September 15, 202E, the matter could not be taken up and has been renotified to February 02,
2026.0n February 02, 202€, the counsel for Mr. Garg sought an adiournment on grounds of his
arrest by the Enforcement Directorate and no instructions having been received from him. The
matler is adjourned to July 27, 2026

Durnng the sarlier years, certain banks had issued show cause notices 1o the Corporate Debtor,
certain subsidiaries and cerain direciors sesking reascns as to why the Corporate Debtor end its
subsidiaries shauid not be classified as wiiful defaulter Alsa during the earlier ysar, in the current
year endec March 31, 2026 ceriain banks have served notice seeking explanation as to why the
sccount of the Corporate Debtor and the subsidiary company RTL and RCIL should not be deciared
as fraud in terms of applicable Reserve Bank of India (RBI) regulations During the earlier yaar, in
the currant year ended March 31, 2026 and zubsequent to year andad March 31, 2076, the
Corporate Debicr and RTL have received intimation of order passec by wilful defauite
identfication commitiee af certaln banks for inciusion of name of RCOM, RTL and its directors /
guarantors atc in credit information companias {(CiCs) list of willful defaulters and seeking
raprasentation against the said order Furtner, during the préviousyear, one of the banks has
declared RTL as a willful defaulter.During the earlieryear,in the current year ended March 31, 2026
and suhsequent to year ended March 31, 2026, cerain bankshave sarved a lefter intimating that
the bank has classified the account of the Corporata Debtor and RTL as fraud as per the applicable
RBI| regulations. The Corporate Debtor and its subsidiaries hava been responding to said show
cause notices and intmations. from time to time The Corporate Debtor in its response has
highlighted that the proceedings and the classification of the Corporate Debtor as a willful defau'ter
is barred during the prévaling meratornium under section 14 of the Code and protection is availabie
in terms ¢f section 22A of the Code and asserting that accordingly, no action can be said to lie
againsi the Corporate Debtor for classification as fraud and requested the banks to withdraw the
notices Further, certain banks had issued nolices seeking personal hearing by the authorized
representative of the Corporate Debtor and its subsidiarnes in respect of the aforasaid matter
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Hearings were atlended to and necessary submissions were made in accordance with the
submissions made earlier in the respanses to the show cause notices

Further, the Corporate Debtor and Reliance Telecom Limited (RTL) has received a letter dated
August 7, 2023 from one of the banks, vide which the bank has indicated. inter alia, that it has
received a forensic audit report dated October 15, 2020 of M/a BDO India LILP wherein certain
rregularities / anomalies / commissions / omissions’ have been pointed oul by the farensic auditor
The said lefter and report were accordingly tabled at the maeting of the Directors on August 12
2023 In respect ot the same, the bank has sought the views, inter alia, of the erstwhile
management of the Corporate Debtor on the said report. The management had expressed fhat
management views had not been sought pnor fo the issuance of the report. Further to receipt of a
copy of the filings made before the Hon'ble Delhi High Court in the aforesaid matter, the Corporate
Debtor and RTL had provided information to the forensic auditor during the periad fram March 2021
to November 2021 and it is not yet ascertained if the repor incorporates and has ¢onsidered such
information. RP however has maintained thai the Corporate Debtor and RTL is undergcing
corporate insolvency resolution process in terms of the Code and the forensic audit repori prima
facie appears fo pertain to the period prior 10 the corporate insolvency resolution process, the
Carporate Debtor and RTL has already responded to the letier that the proceedings and the
classification of the Corperate Debtor and RTL as a fraud is barred during the prevailing
moratonum under Section 14 of the Code and protecltion s available in terms of Section 324 of the
Code and accordingly, no action should lie against the Corporate Debtor and RTL for ciassification
as fraud and nctice against the Corporate Debior should be withdrawn and the RP, Corporate
Debtor and RTL shall have a limited responsibility to only snare any information scughr from it

Similar 1o the letter raceived on August 7, 2023 Corporate Debtor has also received ancther [ettai
dated May 7, 2024 from another bank, whare the bank has indicated, thar with respect to the loan
agcount af the Corporate Debtor, it has conducted a forensic audit wherein elemant of fraud is
ilentifiabie and before coming to final conclugion basis the forensic audit report dated October 15
2020, the kbank nas provided an opporunity 1o the Corporate Debtor o aubmit its representation as
to why the Corporate Debtor's account should nol be classified as fraud' in terms of the 'Master
Diractions on Frauds — Classification and Reporting by Commercial Banks arnd Select Flz' dated
July 1, 2016 issued by Reserve Bank of India. On receipt of the said lettar, while the Corporale
Debtor has made necessary disclozures {0 the relevant stock exchange n accordance with the
Securities and Exchangs Board of India [Ligting Obligations and Disclosure Reguirements)
Regulations, 2015, the Corporate Debtor hae aiso Issuad a response to the letier dated May 7,
2024 maintaining a similar siance (as against the letter dated August 7. 2023) intar alia clting that
the Corporgte Debtar 18 undergoing corperate insclvency reselution process in werms of the Code
and the forensic audit repart prima facie appears 1o pertain {0 the period prior to the corporate
|nsr;lvency resolution process and hence any classifucaﬂon ot the loan accounis aof the Culporaie
Debtor as a fraud during its ongoing CIRP Is barred during the prevailing moratarium under Section
14 of the Code and protection is available in terms of Secuon 32A of the Code and accordingly, no
action shouid lie against the Corporate Debtor for classification as fraud and notice againsi the
Corporate Debtor should be withdrawn. Currently, there is no impact of such nolicas/letter issued
from banks, in the consclidated financial resuits, The Auditors have drawn qualification in their
Audit report for the guarter and year ended March 21, 2028
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. During the earlier year, on Ociober 18, 2023, the Hon'ble Supreme Couri of india had pronounced

a judgement regarding the treatment of AGR paid to DoT since July 1988 as capital in nature and
not revenue expenditure for the purpese of computation of taxatle income in a matter to which the
Company is not a party. The Gompany has applied for renewal of its license as stated in Note 4
a2bove The terms of renewed license regime are different from those of the licenses dealt with in
the aforesaid judgement. Further there have been no disallowances in earlier years, by the tax
autherities, on the AGR payments ¢laimed by the Company as revenue expenditure in its tax filings.
in the absence of any clam by the tax authorties against the Company and/ or directions or
clarfications from the income tax depariment 1n this regard, no adjusiments have been mage o
these consolidaled financial results for the quaner and year ended March 31, 2026,

Bonn Investment Inc ("Bonn®), a US enlity and a subsidiary of Reliance Infocomm inc. (*RIt)
USA, a step-down subsidiary of RCOM, held an apartment at 400 W 12th Street #4EF New York
NY 10014 ("Preperty”’) Dunng the previous year in August 2022, the director of Bonn, soid the
Property to a third pany, without any authonzation from or iniimation to its sharenolders {including
RCOM) for a vaiue of USD B 34 million. The Resclution Professional noted this transaction in the
fingncial statements of Bonn for the period ended September 30, 2023 received from the director
for consclidation purpeses Further, on April 23 2024 through the auditor of Bonn the Resolution
Professional and Company were made aware of an investment agreement betweesn Bonn and
AZCC Realty, UAE It is observed that vide said invesiment agreement, Bonn {through its director)
agreed to invest USD 25 millicn in AZCC Realty ("AZ2C0O") and Bonn has already made invesiment
of USD 8.2 million from the sale proceeds of the Property, which is reflected as Advance towards
olher investment (1st Tranche) As per the terms of agreement Bonn has agreed to invest
remaining amount bafore May 26, 2024 with AZCT The Agreement further states that, if Bonn fails
to remit the remaining amount to AZ2CO on or before May 26, 2024, the invastmant agreement shall
be automaticaily nuilified and Bonn shall nave no rigms 10 claim back the amount aiready invasted,
ie. USD 82 milion, which Is part of the sale proceeds of the Properly This entire transaction did
rot have approval from the sharenolders (Inciuding RCOMI. The Company sent a nolica fo the
direcior seeking clarnfication regarding the same but has not recelved any credible explanation so
far. Accordingly, and in view of the above unauthorized and potentially frauduleni acticns, the
Company has removed 1he said director fram the directorship of all US subsidiaries of RCOM
including Bonn on August 21 2024 and has appointed a new director In her place on the same
date (8§ applicable)

The new Director was interacting with the removad director and asked quasations on the
transactions directiy/through counsel, bur the response from removed director remains elusive
Further, Bonn (through ihe newly appointed direcicr} has baen in the process of examining the
legal remedies for the actions taken by the said erstwhile director as well as for recovery of the
advance against invesiment given to AZCO As the direclor of Bonn s hopeful about the recovery of
the advance against investment given to AZCO, no provision has been made in financial
statements. Furthermere, Bonn (through the newly appoinied director) had alsc commissioned a
digital analysis of the various email carrespondence exchanged by the erstwhile director of Bonn
with the erstwhile director / erstwhile management of the Company to further investigate the
unauthorised and polentialiy fraudulent sale and investment transaction undertaken by the
erstwhile director of Bonn (including the circumsiances / motive benind the same) as well as tc
ascerlain the role of any othar individuais involved in the matter. The final report in this regard has
been received and the entire report was examinad by the relevant siakehalders and their advisors
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for any further action 1o be taken pursuant to the findings in the repor. In particuiar, this report
highlighted the involvement of a director of RCOM (powers suspended) in authorizing the sale of
the said Property, Basis the same, RP has igsued an email communication dated February 6, 2025
to the said director of RCOM, seeking his response on his involvement in the above potentially
fraudulent transact.on On February 14 2025, the director videhis email denied the allegations
without providing any further justification Gn February 21, 2025, the said director of RCOMvidehis
emaill requested copies of all information and correspondence relied upon by the RF in connection
with the email communication dated February 6 2025 sent by the RP. The same were provided by
the RP via email communication dated March 03, 2025 along with @ suitable reply to the said
director of RCOM. The said cirector of RCOMvidehis letter dated April1, 2025 has tendered his
resignation.

Meanwhile, the RP has alsc mace his determination on March 25, 2025 regarding the action of the
said director of RCOMamounting to fraudulent traging under Section 86(1) of the Code. Thereafter
the RP has filed an application under Section 86(1) of the Code on March 26, 2025 before the
Honble NCLT seeking appropriate relief againsi the said directorof RCOM The said application
was listed on June 25 2025 and notice was issued to the respondent, and the mafter was listed
before the Hon'ble NCLT on July 2% 2025 On July 28 2025, the Hon'ble NCLT granted 3 weeks
time to the Respondent to file a reply and the matter was nexi listed on Auqust 21, 2025. On
August 21 2025, the Hon'ble NCLT gave last opportunity to the Respondent to file a reply and
listed the marter on September 22 2025 On September 22, 2025, the matter was adjourned to
October 15, 2025 and the samewas subsequently posted to November 11, 2025 On November 11
2025, the counsel for the respandent sought some time to review tha rejcinder filed by RCOM, and
accordingly the maiter was adjcurned to November 25, 20258 On November 25, 2025 the Hon'ble
NCLT took note that the pieadings are compiéte in the matter and further adjournadtha matter to
December 18, 2025 for arguments. On Decemper 16, 2025, parties made detailed submissions
befora the Hon'ble NCLT and the matter was adjourned to January 05, 2026 for written
submissicns

On January 05, 2028 the Hon'ble NCLT took on record the writien submissions and the matter
was reserved for orders By way of order dated March 10, 2026 the Hon'ble NCLT dismissed the
application cbserving thai the alleged ransaction carnst be mpugned in terms of saction 88 of the
Code, and no order can be passed by this tribunal in view of its fimitation to deal with misconduct of
suspended board members, if any, in the affairs of subsidiary company of a Corperate Debtor afier
commencement of CIRP. aggrieved by the order, tha RP nras filed an appeal before the Hon'ble
NCLAT, which was first listed on May 15 2026, wherein 1he Bench was piaased 1o condona the
delay in the filing of the appsal, Last hearing was on May 25 2026 and the nexi date of hearing is
on May 28 2026 Meanwnlie, on January 21 2028, the director of Bonn, Mr. Lalit Mathur has
resigned from his position of directarship from all US subsidiaries of RCOM including Bonn. The RP
of the Corporate Debicr is in the process of identifying individual(s)who may be appointed as his
replacement. Unaudiled financigl staterments of Bonn have been prepared on a going concern
basis and considered for the purpose of cansolidated financial results, Tax return for the financial
yvear ended March 31 2024 has been filed and tax liability of Bonn of USD 546,196 has been paid
during the previous year inclusive of interest and penalties 1iil the date of payment The Auditors
have drawn quaiification in this regard in their Audit report for the quarter and year ended March
31, 2026
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During the previous year as parl of a routine compliance check carried out by the Corporate
Debtor on December 04, 2024, from the official websiie of Accouniing and Corporate Regulatory
Authorty (ACRA), it has come to its attention thal the slatus of Gateway Net Trading PTE Limited,
Singapore (GNTPL) an overseas step down subsidiary of RCOM, is appearing as struck off
under its profile Accordingly GNTPL was deconsclidaled for the purpose of and as pei
requirement of Ind AS 110 ‘"Consclidated Financial Statement” Profit on de-
subsidiarisationincluding provision of Rs B ¢roreduring the previous year ended March 31, 2025,
had been shown as Excepticnal items in the consolidated financial results

During the previous year, as part of a routineg compliance check carried out by the Corporate
Debtor through Consultant on the official websile of Uganda Registration Service Burgau and
Department of Registrar of Companies and Inteliectual Property, Cyprus, it has come to is
atiention that the status of ApupamiGlobaisoft (U} Limited and Lagarwoods (nvestments Limited
Cyprus, both foreign subsidiaries of RCOM are appearing as “"struck off'and "dissolved”under
their profilerespectvely Accordingly. the said companies have been deconsolidated during the
pravious year for the purpose of and as per reguirement of Ind AS 110 “Consclidated Financial
Slatement” Loss on de-subsidiarisation of Rs. 49crore during the previous year endad March 31
2025 had been shown as Exceptional Items in the consolidated financial resulis

During the previcus year RCIL, a wholly owned subsidiary cof the Company had sold iis
investment in the equity shares of its wholly owned subsidiary, Realsoft Cyber Sysiems Private
Limited [Realsoft) to Patrimoine Expo Private Limited (PEPL) including lend. This saie took place
pursuant to the settlernent terms agreed to betwesn the erstwhile CoC of RCIL and PEPL as
recorded by the Horn'ble MNational Company Law Appellaie Tribunal in its order dated Dacember
12, 2023, The entire sale consideration being Rs 81 crore was received oy RCIL from PEPL on
Septermnber 27, 2024 and shall be utilized in accordance with the terms of the resolution plan
approved in respect of RCIL. Profit on sale of investments {inciuding retirement of Isasehold land)
of Rs.45 crore had bsen shown as an sxceplional item under discontinued operaiicns in the
consalidated financial results far the previcus year endedMarch 31, 2025 Further, in accordance
with Ind AS 110 "Consalidated Financial Statement’, Realsoftwas daconsolidated wef
September 27. 2024 and Profi on de-subsidiarization of Re 2 crere nad been shown as
Exceptional items under continuing operations in the conesclidated financial resuits during e
previous vaar ended March 37 2028

During the year ended March 31, 2026, the Directorate of Enforcement (ED) and the Central
Bureau of Investigation (CBI) conducted searches at the premises of Reliance Communications
Limited (RCOM). Thereafter, the ED hag algo issued summonsto 1he RP and certain KMP's of
RCOM for tendering their siatements before the ED as weil as sought the production of the
documents / information requested by the ED

Further, the Company has recewed Prowisional Attachment Order No 36 of 2025 dated
November 3. 2025 and Order No. 32 of 2025 dated October 31. 2025, from the Directorate of
Enforcement (ED). pertaning to provisionai attachment of certain assels of Reliance Realty
Limited (RRL) and Campion Properties Limited {CPL) respectively, in terms of the provisions of
the Prevention of Money Laundering Act 2002 (PMLA) In compliance with its regulaiory
cbligations, the Company has informed the stock exchanges about the provisional attachment of
the assets in these subsidiaries of RCOM by the ED and that such provisioral attachment may
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agversely affect the value of the group's assets during the subsistence of these orders.
Separately, the Company also recawed Provisional Attachment Order No 40 of 2025 dated
November 19, 2025 pertaining to assets of RCOM and RRL, and the same has also been
informed to the stock exchanges in compliance with the regulatory obligations

RRL and CPL filed writ petitons agamnst the attachment of the above properies before the
Hen'ble Delhi High Courl. On the first hearing on January 23, 2028, the Hon'ble Court enguired
whether the petitions would be maintainable in New Delhi and why they should nol be heard
before the Heon'ble Bombay High Court. Upon hearing CPL and RRL on the point of
maintainabilly of the writ petitions in New Deihi during the hearing on January 2% 2026, the
Horm'ble Court was satisfied that it possessed the territorial jumsdiction to hear the maters
However, the ED objected 10 the maintainability of the writ petitions considering an alternative
remedy available under PMLA. The panies were directed 1o file brief notes along with judgments
to justify the lack of alternative and efficacious remedy and the matier was listed for February 02,
2026, CPL and RRL filed a common bnef nole along with a compilation of judgments in
compliance with the saig ordei

During the hearning on February 02 2026, CPL and RRL addressed the Hon'ble Court on the lack
of an alternative and efficacious remedy under PMLA to challenge the prowsional attachment
orders

lereafter duning the hearnng on February 08, 2026, ED submitted its instructions which stated
"Without prejudics to the nights and contentions of the Diractorate of Enforcament and without in
any manner conceding on any questions of law, 8ince the properties are provisionally altached
under section & of PMLA, the status quo with regard to the pre-existing leases as on the date of
provigional attachment may continue till the Addicating Authonfy passes an order under section
& of FMLA." CPL and RRL objected to the same. stating that in addition to the subsisting leases
fresh leases on vacant properties should aiso be allowed The matier was partially neard ana
listed on the next day, ie, February 10, 2026 On the next date, delalled argumenis were heard
on the rignt to enjoyment of property during provislonal attachment under Segtion 5 of PMLA and
tne right o renew leases and/or enter inio frasn leases. While dispozing of the writ patitions vide
Its arder dated February 10, 2026, the Hon'ble High Ccurt has observed that the provisicmal
attachment wouid subsist for 8 maximum penod of 180 days and wouid continue thereafter only if
confirmeg by <he Adjucicating Autnority, FMLA under Section B At tha same time, il has alsc
recorded the submigsions of CFL and RRL that if tney are not permittec i¢ lease the properties in
the interregnurm, their very existence would be at peril The Hor'ble Court, after considaring the
applicable provisions, passed 1he following arder:

‘4. The Courf has examined the applicable legal pruvisions and finds thal withouf
prejuthice fo the righis and contentions of the parfies and without, in any manne:
rendering any final findings on any guastion of law, since the properties are provisionally
aftached under Section § of the PMLA, status quo with regard to pre-existing leases as
on the dale of provisianal attachment requires fo be maintained. The same, however, will
nof deter the petitioners from renewing the subsisting leases. This arrangement. prima
facie, does not contravene any of the apphcabie laegal provisions The arrangement,
however, shall be subject to the folfowing conditions. -
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i.  The petitioners wifl have fo specifically mcorporate a condition in the lease geed
that the renawal is subect to the orders to he passed by the Courtstauthorities

it A copy of the laase deed will have (0 be necessarily furnished to the respondents
within a perfod of two weeks from fts execution

5. This order deals with the pressing wurgency wiuch has been expressed dunng the
course of hearing however, leaves all issues to be adjudicated at an appropriate stage

6 Unaer the peculiar circumsrances, It would be appropriate 10 expedite the proceedings
hy the Adjudicaiing Authority under Section 8(2) of PMLA "

Thereafter proceedings for confirmation of the above provisional attachmert orders continued
before the Adjudicating Authorty, PMLA viz, Original Complaint (OC) Naos 471, 478 and 507 of
2025 pertaining to Provisional Attachment Grder Nos. 32, 36 and 40 of 2025 respectively Replies
were filed on behalf of RRL CPL and RCOM. The ED filed its rejoingders to the replies by CPL,
RRL and RCOM respectively wherein it filed fresh documents that did not form part of the
provisional attachment orders or the relied upon documenis (RUDs) filed with the originai
complaints under Section 5(5) of PMLA. CPL, RRL and RCOM filed miscellaneous appiications
dated March 25, 2026 before the Adjudicating Authority abjecting 1o the filing of fresh documents
at this stage, and contending that the ED was attempting to improve its original case through
subsequenti filings

Thereafter, written submissions were filed by CPL, RRL and RCOM in all the ihree proceedings
cn March 31, 2026, The matters were finally haard by the Adjudicating Authority, PMLA in a
commaon hearng for OC Nes. 471, 475 end $07 of 2028 on April 07 2026, Thareaftar, vide final
orders dated April 10, 2028 the Adjudicating Authority, PMLA confirmed ail three provisional
gttachment orders under Section 8(3) of PMLA The orders have also directea thal the
attachment shall remain in force quring the investigation for a pariod not exceeding thres hundred
and sixty-five days or until tha conclusion of the proceadings related ic any offanze under PMLA,
befora the Special Court under PMLA The attachments have been confirmed on the basis, imter
alig, that the properties attached are direct procesds of ¢crime under Section 2{1){u) of PMLA and
are Involved in money laundering. In compliance with its reguiatory obligations, the Company has
nformed the stock exchanges about the confirmation of Provisional Attachment Oraer Nos 32
36 and 40 of 2025 by the Adjudicating Authority, and thai the attachment of assets of ihe
Company and its subsidiaries may have an adverse impact during the subsistence of these
arders

The Company hasz also receivad Pravisional Altachmant Order No, 18 of 2026 dated March 11
2028 from the ED, peraining to provislonal attachment of its assats in 1erms of the provisions of
the PMLA Thereafter, the Adjudicating Authority has ssued a show cause notice dated April 17,
2026 to RCOM under Section 8(1) of PMLA, with directions to file its reply on or before June 07,
2026 The final hearing of the matter 1s scheduled on August 19, 2026

Further, the erstwhile director has been arrested by the ED on January 30 2026 in connection
with ongoing investigation relating to bank fraud and money laundering under provision of
Prevention of Moneyv Laundering Act, 2002

Reqgistered Office:
Reliance Communicatitons Limited H Black, 1st Floor, Dhirubhay Ambani Knowledge City, Navi Mumpar - 400 710
CIN No - | 45300MHZ004PLC 147531



RELIANCE

33

in terms of ihe order passed by the Supreme Court in WP (Cwvily No 1217/2025 on February 04
2026, it is noted that the Supreme Cour has laken cognizance of and is seizeg of the matter
pertaining to investigation by ED and CBI regarding allegations inter alia pertaining to the
Company

On February 26,2026, CBI officials conducted a search at the Navi Mumba office (B & H Biack,
DAKC) They tock possession of oniginal Board minutes of RCOM (15/05/2010 to 11/02/2017)
and Reliance Telecom Ltd (14/05/2010 to 10/02/2017). alongside various finarncial, banking, and
secretarial records

On March 26,2026, CBI officials searched the RTL office premises at B Block, DAKT, Navi
Mumbai. They seized cnginal signed Financials of RTL (FY 2012-13 1o FY 2018-19), banking
carrespondence/credit facility documents (2012-2019 approx. ), PCS due diligence reports, and
one portabie S50 containing RTL's books of accounts and related party transachions data. No
material financial or cperaticnal mpact expected.

On April 21, 2028, CBI officials conducted a seizure operation at the RCOM office premises (B-
Block, Ground Fioor, DAKC Navi Mumbai) under Case No RC07420258E0004 Officials fook
possession of cenain original recerds and corporate documents relating to Non-Convertible
Depentures (NCDs) and Commercial Papers (CPs) issued by the Company to the Life Insurance
Corporation of India (LIC) between 2009 and 2016

Cn May 07, 2026 CBI officials conducted & seizure cparation at the RCOM office premises (B-
Block, Ground Floor, DAKC, Navi Mumbal) under Case No. RC07420Z5E0Q005-CEI/BSFB/Delhi
Officials took possession of original corporate governance records, specifically the Risk
Management Committee minutes (01/04/2014 to 31/03/2017) and Audit Committae minutes
(01/04/2012 to 31/03/2017)

On May 08 2026, CBI officials executed a search at the residence of Smt (Gracea Thomas [(Non-
Executive & Mon-Independert Direcior, RCOM) unger Case hNe. RCO742028E0003. Cfficials took
possession of her personal defails, a copy of the carporate Ferensic Augit Report prepared by
BDO India LLP (covering RCOM, RITL, and RTL}, and ane box fila containing actounting records
ana 1T computations of Rellance Telecom Lid

The Auditors have drawn qualification in this regard in their Audt report for the quarter and year
ended March 31 2026

During the year ended March 31, 2028 . the Company and Reliance Communications
Infrastruciure Limited (RCIL}, whelly owned subsidiary company, received a Notice from Ministry
of Corporate Affars - Senous Fraud !nvestigation Office, Delhi (SFIQ) to nvesligaie into the
affairs of the Company and RCIL to provide all the information explanation, documents and
assistance sought far the time period from FY 2008-09 to FY 2024-25 and FY 2008-08 to FY
2023-24 respeclively (n the specific format detailed in the said Nolice The informaticn sought nas
been provided by the Company and RCIL for the said notice This matter has been referred to by
the Auditors in their Audii report for the quarter and year ended March 31, 2026

Registered Office:

Reliance Communications Limited. H Block, 1st Floor, Dhirubhal Ambani Knowledge City, Nay! Mumbai - 400 710

CIN No : L45309MH2004PLC 147531



RELIANCE

34. During the year ended March 31, 2026,the Government of India has consolidated 29 existing

labour legislations into a unified framework comprising four Labour Codes, namely the Code on
Wages, 2019; the Code on Social Security, 2020; the Industrial Relations Code, 2020; and the
Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as the
“Codes"”). The Codes have become effective from November 21, 2025. However, the
corresponding supporting rules under these Codes are yet to be notified. Based on the
assessment carried out, the Company and certain subsidiaries have estimated the incremental
liability of Rs.3crore, in respect of its own employees and considered in the consolidated financial

results.

35. During the year ended March 31, 2026, the Corporate Debtor has provided Rs. 178 crore
towards Trade receivable and the same has been classified as an Exceptional item.

36. During the year and subsequent to the year ended March 31,2026, Directors of the Corporate
Debtor have resigned. Also during the year ended March 31,2026, one of the Director of its
Subsidiaries has resigned. The agenda in relation to appointment of additional directors in the
Corporate Debtor and its subsidiaries (as applicable) in order to meet the minimum statutory
requirement of directors as prescribed in terms of the Companies Act, 2013, has been put up for
approval before the committee of creditors of the Corporate Debtor as well as its subsidiary
companies {(as applicable) as required in terms of the provisions of the Code,and is pending
requisite approvals to be discussed and sought in the forthcoming meetings of the CoC.

. Subsequent to year ended March 31, 2026, as part of routine check compliance review
conducted through a consultant, it has come to the Company’s notice, based on information
available on the official website (https://www.infocredit.com.cy) of the Department of Registrar of
Companies, Cyprus, that the status of Reliance Telecom Infrastructure (Cyprus) Holdings Limited,
a foreign step-down subsidiary of the Company, has changed from "Active" and is now reflected
as “Dissolved”. Accordingly, w.e.f from April 17, 2026, the Loss on deconsolidation will be
recognized subsequently.

(9]
=~

38. After review by the Audit Committee, the Directors of the Corporate Debtor have approved the
above results at their meeting held on May 29, 2026, which was chaired by Mr. Anish Niranjan
Nanavaty, Resolution Professional (‘RP’) of the Corporate Debtor and RP took the same on
record basis recommendation from the directors. The Statutory Auditors have done Audit of the
consolidated financial results for the quarter and year ended March 31, 2026.

For Reliance Communications Limited

Anish Ni; njan N@ghavaty
(Resolution Professional)

/
Place: Mumbai Srinivasan Gopajan
Date: May 29, 2026 (Chief Finangial cer)
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ANNEXURE |

Statement on Impact of Audit Qualifications
(for audit report with madified apinion) submitted along-with Annual Audited Financial Results - Consolidated)
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026

[l A e Y T R Y

[See Regulation 33 / 52 of the SEBI (LODR) (Am

R [Fp— R Ya T -k

endment) Regulations, 2016]

I | Sr. | Particulars Audited Figures {(as | Audited Figures
No. reported before {audited figures
adjusting for after adjusting for
qualifications) qualifications)
{Rs in crore) {Rs in crore)
1 | Turnover / Total income 346 346
2 | Total Expenditure 660 739
3 | Exceptional ltems (179) (179)
3 | Net Profit/{Loss) after exceptional items (490) (569)
4 | Net Profit/ (Loss) from Discontinued Operations (10,630) (18,623)
after exceptional item
5 | Earnings Per Share (40.54) (69.88)
6 | Total Assets 36,338 36,260
i Total Liabilities 1,38,909 1,86,657
8 | Networth (1,02,571) (1,50,398)
9 | Any other financial item{s) (as felt appropriate by
the management)
Il | Audit Quaiification {each audit qualification separately).

a. Details of Audit Qualification:

(1) Non-Provision of Interest and Foreign
Exchange variation (Refer Note No.5) &
(2) Bonn Matter (Refer Note No. 28}

b. | Type of Audit Qualification: Qualified Opinion /
Disclaimer of QOpinion / Adverse Opinion

Qualified Opinicn

c. | Frequency of qualification: Whether appeared
first time / repetitive / since how long ceontinuing

Ninth Time

d. | For Audit Qualification{s} where the impact is
quantified by the auditor, Management's Views:

Impact is not ascertainable as the Company
is under IBC and CIR process initiated

e. | For Audit Qualification(s) where the impact is not
guantified by the auditor:

() Impairment review of tangible and
intangible assets, assets held for sale,
investments, balance lying in Goods and
Service Tax, liabilities and Impairment of
goodwill on Consolidation (Refer Note
No.4), Lease (Refer Note No.15},

(i) Qualification on Going Concern in some
of Subsidiaries (Refer Note No. 4 & 8)
(iii) Qualification on

(Refer Note No. 26 & 28

(iv) Search operation conducted by ED &
CBI {Refer Note 32)




(i) Management's estimation on the impact of
audit qualification:

Impact is not ascertainable as the Company
is under IBC and CIR process initiated

(i) If management is unable to estimate the
impact, reasons for the same:

Impact is not ascertainable as the Company
is under IBC and CIR process initiated

(iil) Auditors' Comments on (i) or (ii) above:;

Refer 'Basis for Qualified Opinion’ in audit
report read with relevant notes in the
Consolidated financial results, the same is
self explanatory

Signatories:

Anish Niranjan Nanavaty
Resolution Professional

Srinivasan Gopalan
Chief Financial Officer

i Vol

Statutory Auditor

For Pathak H. D. & Associates LLP
Chartered Accountants '
Firm Registration No. 107783W/W100593

e

Jigar T. Shah
Partner
Membership No. 161851

UDIN: 2412185\ LY THERQ 4092

Place

Mumbai

Date

May 29, 2026
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