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The  General Manager 
Corporate Relationship Department 
BSE Limited 
Phiroze Jeejeeboy Towers 
Dalal Street,  
Mumbai- 400 001 
BSE Scrip Code: 532712 

The Manager 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor,  
Plot No. C/1, G Block 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051 
NSE Symbol: RCOM 

 

Dear Sir/Madam, 
 

Sub: Statement of Unaudited (Standalone and Consolidated) Financial Results for the 
quarter and half year ended on September 30, 2022 and limited review reports 
thereon. 

 

In furtherance of the letter dated November 05, 2022 and pursuant to Regulation 33(3) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith the Statement of Unaudited Standalone and 
Consolidated Financial Results for the quarter and half year ended on September 30, 2022, 
along with Limited Review Reports submitted by the Statutory Auditors of Reliance 
Communications Limited (“Company”). 
 
 

The above financial results were approved by the Directors of the Company at a meeting held 
on November 12, 2022. 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 Directors and 
management of the Company and the consequent recommendation of the Directors, took on 
record the Unaudited Standalone and Consolidated Financial Results for the quarter and half 
year ended on September 30, 2022.  
 
The above mentioned meeting of the Directors of the Company commenced at 9.45 A.M. and 
concluded at 12.05 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 NationalCompany 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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Limited Review Report on Stardalone Unaudited Finsncial Results of Reliance Conmurications
Limited for th€ quarter and halfyear ended Seplember 30,2022 pursuatrt to Rcgulation 33 and
Regulation 52 r€ad with Regulatior 63(2) of the SEBI (Listing Obligations and Disclosure
Requirenerts) R€gulations, 2015 as am€nded

To Board ofDirecto.s / Resolution Professional (RP) ofR€liance Commrnications Limited

1. The Hon'ble Natio.ral Company Law Tribunal, Mumbai Bench ('NCLT") admitted an insolvency drd
bar*ruptcy petition liled by a, operational creditor against Reljance Communications Limited Clhe
Company") and appoin ed Resolution Proaessional (RP) wllo has been vested wiih anagement ofaffairc
and powers of the Board ol Direcron with dircction lo iritiate appoprjale aclion oonlemplaled wilh
exlanr provisions ofthe Insolvency and Bankruptcy Code, 2016 and other related rules-

2. We have reviewed the accompanying statement of standalone uuaudiled financial resulrs of the Company
for the quaxter and half year ended September 30,2022 ('the Statement') altached herewith, being
submitted by tlrc Company pffsuant to the requiremenls ol Regulation i3 afld Regulation 52 read with
Regulation 6l(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulatiom,2015 as

amended ("Listing Regulations").

l. This Statement is the responsibility of the Company's Managemenl and has been approved by th€
Board ofDirectors ofthe Company alrd taken on rccord by the RP in lheir meeting held on November
12, 2022, has been prepared ii accordance with the recogniljon and measurement principles laid
down in lnd AS 34 "lrterim Financial Reporting" presoibed under section 133 ofthe Companies Act,
2013 ("th€ Act") and olher accounting principles generalty accepted in tndia. Our responsibility is to
€xpress a conclusion on the Statement based on our review.

4. We conducted our rcview ofthe Stalement in accordance with the Standard on Review Engagemenls
(SRE) 2410 'Review of Interim Financial Information Performed by the Indepe dent Auditor ofthe
Entily' issued by the Inslitute of Chadered Accountants oflndia. This Standard requires that we plan
and perform ttrc review to obtain moderate assurance as to wh€iher the Statement is f.ee ofmater;al
mjsstaternent. A review is limited primarily to inquiries of the Compary persolmel and anal)'tical
procedures applied to firuncial data and thus prcvides less assurance than an audit. We have not
pedorned an audit and accordingly, we do not express an auditopinion.

5- we draw attention to Note no. 3 & 5 of.!s Statemert, ' Assets Held for Sale (AHS)" includr'ng Wheless
Spectrun! Towers, Fibre and Media Conve€ence Nodes (MCNS) along with liabiliti€s coniinues to be

classified as held aor sal€ at the lalue ascertaircd at the end of March i 1, 2018, for the reasons rcfered to
in the aforesaid note and impaot of the non pa)rnent of spectrum installments due to Departmeff of
Telecommunication (DOT). Non determination of fair value of Asset Held for Sale as on the repofing
dale is not in compiiance with Ind AS 105 "Non Curent Assets H€ld for Sale alld Discontinued
Operations". Acco{dingly, we are unable to cornment on the cossequential impact, ifany, on the carrying
amount ol Assets Held for Sale and on the rcported losses for the quarler a^'rd half year ended Septeint)er
30.2022.

6. We draw attention to Note no. 4 of the Statement regading admission ofthe Company aad its four
subsidiaries into Corporate Insolvency Resolutio. Process ("CIRP"), and pending determination of
obligations and liabilities with regard to various claims submitted by the Operationayfinaiciayother
creditors and employees includ;ng inte.est payable on loans during CIRP. we are unabie to cornrnelrt the
accounting impact there of pending re.orciliatiofl and determination of final obligation. The Ccmpany
accordingly has not provided interes. on bonowings amounting to Rs. I , I 73 crorc and Rs. 2,370 crore for
the quarter and half year ended September 30, 2022 respectively and Rs. I 9,58 I c.ore up to the previous
financial year caiculated based on basic rate of ide.est as per t€nns of loar The Company further has not
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pmvided for foreign exciunge (gai ,'loss amounring to Rs. ,i79 crorc ard Rs. l,120 crore for the quaner

and haiftear cndcd Scplenrber 10. l0l2 respectively ard Rs. 2,142 cro.e ofl-oreign excharge Ioss up to
lhc p.c!ioLrs financial lear. Had sucl interest and lbreign exchange variation (Sain)l loss a( mPnri.nrd

abole becn provided- the reported ioss tbr the quarlo and half ),ear ended September i0. 2021 uoul.l
have been h isher by Rs. I ,6 52 crore and R s. :1.490 crore respectilel) and Nei\yo.fi o I the Company as on
Seprember i0.2022 and Malcl 11. 2il2: \\'ould have been lolver by Rs. :5,lll crore and Rs. 21.723

cro.c rcspecrivel]. Non provision of intercst and non rccognilion of forcign e\chang€ variarion (gain)l
los\ is no1 in compliance with lnd AS 23 Boroling CosLs ' and lnd AS 2l "lhe Eftects ol Changec irr

l-oreign E\change ltares rcspectively.

We dmw attenlion !o Notc no. i ofdre Sialemenl rcgarding perlding comprehensive review of carrying
amount ofall asscls (including irvestnrents. recei\ables dnd balances lying under Goods and Service T,rx)
& liabilities and noo-provision lbr jnpairncnt ol'carryirg value ofthe assets and tlrile back ol ljabilities
ifany. pending cornpletion ofthe ClRl'. 1n thc ablcncc olcomprehensile reviet as metujoncd abovc lbr
the carrying ralue oJ-all lhc asscts and liabilhies- we are Lrrable to comrncnt thal \a'letier an,y adiustnrent
is rcquircd h the carr],ing amounr of such assets and liabililics and consequential impaci, if any, olr thc

reported losses for the qu ter and hall ycar cnded Sepiember 10. 2022. Non detenninalion ol I'air value
ol'linanclal assets & Ilabiliiies and impairmenl olcarrling a ount for other asseis and liabiliries are not
in compliance with IDd AS 109 "Iinancial Instruinents'. Ind AS 36 'lrnpainncnl ol'Assels and Ind AS
:7 'Pro!isions" Conringent Liabilities & Conlingent Assels .

We dm'! altention to Note no. ll olthe Statement, regarding non adoprion oflnd AS 116 Leases'
el-lective fl.orr April 01. 2019 and thc conscquent i paci thereol The nlbresaid accou.ling lreatmenr is

nor in accordance lvith the relevani lndian Accounling Standar,:l lnd AS I 16.

We draw allcntion to Nole no. I ofihe Staiemeni. regarding contiruot$ losses incurred b)' the Conrpaut.
curent liabililics c\ccc.ling i1s curenl assels- delault in repayment of borro\vings an.l deiaulr in pa) rnenl

ol rcgulalorl and statutory dues and pending application ol.cncwal olTelecom License. These siruation
indicates thnt a materi.rl unccnainl) c\ists that ma) cast siErificant doubl on lle alolnpan)'s abilit-v to
.onlinuc as a going conce.n. fhe accounts however hale bccn prepared by the managenrenl un d g.in:'
concern basis for the redson slalcd il] tlic alb.esakl nole. We however are unablc 10 obtain sufficient and

appropriate audit evidence regarding managemcnl-t use of the going concerfl basis ol accountjng in thc
prcparation of the slandalonc financial resLrlrs. in vie* of ongoirg CIRP and natlers pending beforc
regulatDr-a authorilies, the oulcoDe ofwhich cannot be p.esend-v ascenained.

Bascd on our review conducted as above. except lbr llc nlalters described in paragnphs 5 to 9 above-

nolhing has come 1l:, our afteniion that causes us 1o bclic\e that tlre accompanying Sralernerll ol-

standalone unaudited finarcial resuLts prepared ii accordance $ith applicable,A.ccounling Standards

i-e- Indian Accounting Slandards ( lnd AS ) prescribed under Seclion lli oi the Act read wirh
relevanr rules issued thereunder and other rccognized accounting practices and policies has nor
disclosed the iiiomlalio required to be disclosed in terms of Regulstion ll and Regularion 52 |ead

with Reglrlation 63(l) ol thc SLBI (l-isling Obligarions and Disclosure R.quircme rs) Regulalions,
l0l5 as ancnded i.cluding rhe rranner in *hich it is to bc disclosed. or that ir conrains any maierial

We draw altention to Nore no. 6 ol tlc Stalcmenr. regarding provision of license lee t]nd spcctrum usage

chargcs based on management estimares pending special audit fiom Depaflrncnl oiTeleconnnullicar;ons.
pulsuarlt to ihciudgmcnl ol'Hor-ble Suprc e QrLrrt oflndia, vide its order dated Octobcr 2,1.20l9 and
status olpaymeni thereoflvhich may undergo re!isior based on any dcvclopnenr in the sai,:l rnatter. Our

tl

'1tr.s':,r(i,,(,r:. .rlr',J l(.,inrr.lecr ^i.l . rJrer.
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12- P!.suant to applicatioN llled by Erjcsson India P\.'t. Ltd. before the National Company l,aw Trjbunal.
Munbai Dc ch ("NCLT") in terms of Section 9 ofthe I$olveDcy and Banl"rupicy Code, 2016 read with
the rules and regulations fidned thereunder ("Code"), the NCLT had admitted the applications and

orde.cd ihe commencement of co.porate insolvercy resolution process ("CIRP") ol Reliance
Commun;cation Limited ('1Irc Company") and lwo ol its subsidiaries namely Reliance Infratel Limiled
(RITL) dnd Reljance Telecom Limited (RTL) (collectively, the ''Corporare Deblors") vide its oders dated

May 15, 2018. The commillee of crcdilors ("CoC") ofthe Corporate Debtors, at the meefings of the CoC
held on May i0, 2019, in terms olsectioo 22 (2) ofthe Code, resolved with the requisite voting share, to
rcplace the lnterim Resolutjon Prof-essionals with the Resohtion Professional ("R-P") for the Corpomte
Debtors, which has been confirmed by the NCLT iD its orders datcd Jime 21, 2019 (published on ihe
website oftheNCLT on Junc 28,2019).

13. As per Regulalion 3:l of the L.isiing Reglrlations, the standalone unaudired hnancial results ol *e
Company submitted to the stock exchange shall be signcd by the Chairperson or Managing Director or
Whole Time Dircclor or in absence of all ofthem, it shau be signed by ary Director ofthc Company who
is duly authorized by the Board ot Directors to sign the standalone unaudited financial resulrs. As
aentioned in Note No I o|the Stalcmcnl, in view of the ongoing CIRP, the poweE of the board ol
directors stand suspended ard are exercised by the Resolution Pmfessional.

For Prthrk H- D. & Assmiates LLP
Charlered Accomtants

Jigar T. Shsh

Membe.ship No.: l6 i 85l
UDIN No. : 22161 85lBCWVFL2684

Date: November 12, 2022

firm s Registration No: l0778lW/w 100591-D> l"e

CotiFUiltron sheet.



(Rs. in Crore)

Year ended

30-Sep-22 30-Jun-22 30-Sep-21 30-Sep-22 30-Sep-21 31-Mar-22

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Income

 (a) Revenue from Operations          84          80          81        164           175           345 

 (b) Other Income            1            1            4            2              4               4 

 (c) Total Income  [ (a) + (b) ]          85          81          85        166           179           349 

2  Expenses 

 (a) Access Charges, Licence Fees and Network Expenses           39          42          65          81           134           245 

 (b) Employee Benefits Expenses          11          14          16          25             32             61 

 (c) Finance Costs           -             -             -             -               -                -   

 (d) Depreciation and  Amortisation expenses          28          32          33          60             65           130 

 (e) Sales and General Administration Expenses          71          64          28        135             84           175 

 (f) Total Expenses [ (a) to (e) ]        149        152        142        301           315           611 

3  Profit/ (Loss) before Exceptional Items and Tax  [1 (c) - 2 (f)]         (64)         (71)         (57)       (135)         (136)          (262)

4  Exceptional Items            -             -             -             -               -                -   

5  Profit / (Loss)  before Tax [ 3 - 4 ]         (64)         (71)         (57)       (135)         (136)          (262)

6  Tax Expenses 

 (a) Current Tax           -             -             -             -               -                -   

 (b) Deferred Tax Charge/ (Credit)           -             -             -             -               -                -   

 (c) Tax Expenses (net) [ (a) to (b) ]           -             -             -                -   

7  Profit/ (Loss) after Tax from continuing operations [ 5 - 6 ]         (64)         (71)         (57)       (135)         (136)          (262)

8  Profit/(Loss) before Tax and Exceptional Item from Discontinued Operations       (133)       (130)       (115)       (263)         (229)          (461)

9  Exceptional Items (Refer Note 6) 

Provision of Liability on account of License & Spectrum fee    (1,385)    (1,337)    (1,200)    (2,722)      (2,359)       (4,894)

10  Profit/ (Loss) before Tax from Discontinued Operations [8-9]    (1,518)    (1,467)    (1,315)    (2,985)      (2,588)       (5,355)

11  Tax Expenses of Discontinued Operations           -             -             -             -               -                -   

12  Profit/ (Loss) after Tax from Discontinued Operations [10-11]    (1,518)    (1,467)    (1,315)    (2,985)      (2,588)       (5,355)

13  Other Comprehensive Income/ (Expense)  for the period / year           -             -             -             -               -                -   

14  Total Comprehensive Income / (loss) for the period / year [7+12+13]    (1,582)    (1,538)    (1,372)    (3,120)      (2,724)       (5,617)

15  Earnings per Share (EPS) Basic and Diluted (Rs.) 

 (before exceptional items) (Not annualised for the quarter and half year 
ended) 

 (a) Continuing Operations      (0.23)      (0.26)      (0.21)      (0.49)        (0.50)         (0.96)

 (b) Discontinued Operations      (0.49)      (0.47)      (0.42)      (0.96)        (0.83)         (1.68)

 (c) Continuing Operations and Discontinued Operations      (0.72)      (0.73)      (0.63)      (1.45)        (1.33)         (2.64)

 (after exceptional items) (Not annualised for the quarter  and half year 
ended) 

 (a) Continuing Operations      (0.23)      (0.26)      (0.21)      (0.49)        (0.50)         (0.96)

 (b) Discontinued Operations      (5.54)      (5.34)      (4.79)    (10.88)        (9.43)       (19.51)

 (c) Continuing Operations and Discontinued Operations      (5.77)      (5.60)      (5.00)    (11.37)        (9.93)       (20.47)

16  Paid-up Equity Share Capital (Face Value of Rs. 5 each)       1,383     1,383     1,383     1,383        1,383        1,383 

Sr. 
No.

Particulars

Quarter ended Half year ended

Reliance Communications Limited
website: www.rcom.co.in

Regd. Office : H Block, 1st Floor , Dhirubhai Ambani Knowledge City, Navi Mumbai 400710
CIN - L45309MH2004 PLC147531

Standalone unaudited Financial Results for the Quarter and Half year  ended September 30, 2022



(Rs. in Crore)

As at As at
Particulars 30-Sep-22 31-Mar-22

Unaudited Audited

A ASSETS

1 Non-Current Assets

    (a) Property, Plant and Equipment        1,214        1,273 

    (b) Capital Work in Progress             60             61 

    (c) Intangible Assets              3               3 

    (d) Financial Assets

(i) Investments        7,450        7,450 

(ii) Other Financial Assets              1               1 

    (e) Income Tax Asset (net)              2              -   

    (f) Other Non Current Assets           699           699 

       9,429        9,487 

2 Current Assets

    (a) Inventories              2               1 

    (b) Financial Assets

(i) Investments        4,046        4,046 

(ii) Trade Receivables             74             75 

(iii) Cash and Cash Equivalents           225           244 

(iv) Bank Balances other than (iii) above             40             40 

(v) Loans        6,581        6,557 

(vi) Other Financial Assets           178           175 

    (c) Other Current Assets        4,103        4,116 

    (d) Assets Held for Sale      19,759      19,759 

     35,008      35,013 

     44,437      44,500 

B EQUITY AND LIABILITIES

1 Equity

    (a) Equity Share Capital        1,383        1,383 

    (b) Other Equity    (47,953)     (44,833)

   (46,570)     (43,450)

2 Non-Current Liabilities

    (a) Other Non-Current Liabilities           114           114 

    (b) Provisions              3               3 

          117           117 

3 Current Liabilities

    (a) Financial Liabilities

(i) Borrowings      39,934      39,934 

(ii) Trade Payables

Due to Micro Enterprises & Small Enterprises             33             33 

Due to Creditors other than Micro Enterprises & Small Enterprises        2,892        2,774 

(iii) Other Financial Liabilities      41,088      38,355 

    (b) Other Current Liabilities           206           252 

    (c) Provisions        1,217        1,217 

    (d) Liabilities directly related to Assets held for Sale        5,520        5,268 

     90,890      87,833 

     44,437      44,500 

 Standalone Statement of Assets and Liabilities 

Sub-total Non-Current Assets

Sub-total - Current  Assets

Total Assets

Total Equity

LIABILITIES

 Sub-total Non-Current Liabilities

Sub-total - Current Liabilities

Total  Equity and Liabilities



Cash Flow Statement for the year ended (Rs.in Crore)

30-Sep-22 30-Sep-21
Unaudited Unaudited

A CASH FLOW FROM OPERATING ACTIVITIES

Profit / (Loss) before tax from Continuing Operations (135)           (136)           

Profit / (Loss) before tax from Discontinued  Operations (2,985)        (2,588)        

Profit before tax -Continuing and Discontinued Operations (3,120)        (2,724)        

Adjusted for:

Provision for Doubtful Debts and Advances -             3                

Depreciation and Amortisation Expenses 60              65              

Effect of change in Foreign Exchange Rate (net) 85              21              

Finance Costs (net) 252            230            

Interest Income (1)               (5)               

396            314            

Operating Profit before Working Capital Changes (2,724)        (2,410)        

Adjusted for:

Receivables and Other Advances 31              87              

Inventories (1)               27              

Trade Payables and Other Liabilities 2,677         2,263         

2,707         2,377         

Cash Generated from Operations (17)             (33)             

Income Tax Refund -             40              

Income Tax Paid (2)               (4)               

Net Cash from Operating Activities (19)             3                

B CASH FLOW FROM INVESTING ACTIVITIES

-             (26)             

-             -             

Interest Income 1                1                

Net Cash from / (Used in) Investing Activities 1                (25)             

C CASH FLOW FROM FINANCING ACTIVITIES

Net Proceeds from/ (Repayment ) of Borrowings - Current  -             1                

Finance Costs -             -             

Net Cash from / (used in) Financing Activities -             1                

Net Increase/ (Decrease) in Cash and Cash Equivalents (18)             (21)             

Opening Balance of Cash and Cash Equivalents for the period 244            216            

Effect of Exchange Gain on Cash and Cash Equivalents (1)               -             

Closing Balance of Cash and Cash Equivalents for the period 225            195            

Sr. 
No.

Particulars
Half year ended

Additions of Property, Plant and Equipments, Intangible Assets and Capital Work in Progress/ Intangible Assets under 
Developments (including Creditors for Capital Expenditure and realised loss capitalised)

Investment in Bank deposits (having original maturity for more than 3 months)  (Rs. 0.11 crore) (previous year Rs. 0.14 
crore)
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Notes: 
 
1. Pursuant to an application filed by Ericsson India Pvt. Ltd before the National Company 

Law Tribunal, Mumbai Bench (“NCLT”) in terms of Section 9 of the Insolvency and 
Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“Code”), 
the NCLT had admitted the application and ordered the commencement of corporate 
insolvency resolution process (“CIRP”) of Reliance Communications Limited (“Corporate 
Debtor”, “the Company”) vide its order dated May 15, 2018. The NCLT had appointed 
Mr. Pardeep Kumar Sethi as the interim resolution professional 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 control and management of 
the Corporate Debtor back to the erstwhile management of the Corporate Debtor on May 
30, 2018. Subsequently, by order dated April 30, 2019, the Hon'ble NCLAT allowed stay 
on CIRP to be vacated. On the basis of the orders of the Hon'ble NCLAT, Mr. Pardeep 
Kumar Sethi, wrote to the management of the Corporate Debtor on May 02, 2019 
requesting the charge, operations and management of the Corporate Debtor to be 
handed over back to IRP. Therefore, Mr. Pardeep Kumar Sethi had in his capacity as IRP 
taken control and custody of the management and operations of the Corporate Debtor 
from May 02, 2019. Subsequently, the committee of creditors (CoC) of the Corporate 
Debtor pursuant to its meeting held on May 30, 2019 resolved, with requisite voting 
share, to replace the existing interim resolution professional, i.e. Mr. Pardeep Kumar 
Sethi with Mr. Anish Niranjan Nanavaty as the resolution professional 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 Corporate Debtor (“RP”) vide its order 
dated June 21, 2019, which was published on June 28, 2019 on the website of the NCLT. 
Accordingly, the IRP handed over the matters pertaining to the affairs of the Corporate 
Debtor to the RP as on June 28, 2019 who assumed the powers of the board of directors 
of the Corporate Debtor and the responsibility of conducting the CIRP of the Corporate 
Debtor.  

Further, pursuant to the meeting of the CoC of the Corporate Debtor dated March 2, 
2020, a resolution plan, submitted by a resolution applicant in respect of the Corporate 
Debtor, has been approved by the committee of creditors. The application under Section 
31 of the Code filed by the RP for approval of resolution plan is currently pending 
adjudication before the NCLT. 
 
With respect to the standalone financial results for the quarter and half year ended  
September 30, 2022, the RP has signed the same solely for the purpose of ensuring 
compliance by the Corporate Debtor with applicable laws, and subject to the following 
disclaimers:  
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CIN No.: L45309MH2004PLC147531 

(i) The RP has furnished and signed the report in good faith and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP in terms of Section 
233 of the Code; 

 
(ii) No statement, fact, information (whether current or historical) or opinion contained 

herein should be construed as a representation or warranty, express or implied, of 
the RP including, his authorized representatives and advisors; 

 
(iii) The RP, in review of the standalone financial results and while signing this 

standalone financial results, has relied upon the assistance provided by the 
directors of the Corporate Debtor, and certifications, representations and 
statements made by the directors of the Corporate Debtor, in relation to these 
standalone financial results. The standalone financial results of the Corporate 
Debtor for the quarter and half year ended  September 30, 2022 have been taken 
on record by the RP solely on the basis of and relying on the aforesaid 
certifications, representations 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 the conformity with the 
Companies Act, 2013 and other applicable laws with respect to the preparation of 
the standalone financial results and that they give true and fair view of the position 
of the Corporate Debtor as of the dates and period indicated therein. Accordingly, 
the RP is not making any representations regarding accuracy, veracity or 
completeness of the data or information in the standalone financial results. 

 
(iv) In terms of the provisions of the Code,  the RP is required to undertake a review  

to determine avoidance transactions.  Such review has been completed and the 
RP has filed the necessary applications with the adjudicating authority. 

 
2. Figures of the previous period / year have been regrouped and reclassified, wherever 

required. 
 

3. During the quarter ended June 30, 2019, the CIRP in respect of the Corporate Debtor 
and its subsidiaries; Reliance Telecom Limited (RTL) and Reliance Infratel Limited (RITL) 
has been re-commenced, and interim resolution professionals had been appointed in 
respect of the aforesaid companies. Subsequently, appointment of Mr. Anish Niranjan 
Nanavaty as the Resolution Professional (RP) of the Corporate Debtor and its 
subsidiaries has been confirmed by the NCLT vide its order dated June 21, 2019 which 
was published on June 28, 2019 on the NCLT’s website. 
 
Further, during the year ended March 31, 2020, Reliance Communications Infrastructure 
Limited (RCIL), a wholly owned subsidiary of the Corporate Debtor, had also been 
admitted by NCLT for resolution process under the Code and Mr. Anish Niranjan 
Nanavaty was appointed as the Resolution Professional of RCIL vide its order dated 
September 25, 2019. In the meeting held on August 05, 2021, the CoC with requisite 
majority approved the resolution plan submitted by Reliance Projects & Property 
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Management Services Limited, and in accordance with the Sec 30(6) of the Insolvency 
and Bankruptcy Code, 2016, on August 31, 2021, the plan was submitted to Hon’ble 
NCLT for its due consideration and approval.  The matter is currently sub-judice. 
 
In the meantime, the NCLT, Mumbai Bench, vide order dated December 3, 2020, has 
approved the resolution plan submitted by Reliance Projects and Property Management 
Services Limited, in respect of RITL, a step-down subsidiary of the Corporate Debtor. 
Upon approval of the resolution plan of RITL, Mr. Anish Niranjan Nanavaty has ceased to 
be the resolution professional of RITL, and RITL is currently under the supervision of a 
Monitoring Committee constituted under the provisions of the approved resolution plan 
comprising of two nominees/representatives of approving financial creditors, two 
nominees of the Resolution Applicant (RA) and Mr. Anish Niranjan Nanavaty (as the 
Insolvency Professional). The approved resolution plan is yet to be implemented, and a 
status report in respect of implementation of the resolution plan has been submitted to 
the NCLT. 
 
Certain lenders had appointed an auditor for conducting forensic audit on the affairs of 
the Corporate Debtor, RTL and RITL, and a forensic audit report has been purportedly 
issued by the auditor to such lenders (a copy of the report has not been provided to the 
relevant corporate debtors or their RP/erstwhile RP as it was a report prepared only for 
the benefit of the lenders). An application was filed by Reliance Projects and Property 
Management Services Limited, the successful resolution applicant of RITL before the 
NCLT, Mumbai Bench seeking inter alia copies of the forensic audit report on the basis of 
which certain banks have declared the accounts of RITL (and that of the Corporate 
Debtor and RTL) as “fraud” in terms of the Master Directions on Frauds dated July 01, 
2016 issued by the Reserve Bank of India, and other information and documents in 
respect thereof. RITL had not been arraigned as a party to the said application. The 
matter was disposed off on March 16, 2022 with directions to State Bank of India to share 
excerpts of the report with the successful resolution applicant subject to the successful 
resolution applicant entering into a non-disclosure agreement, if any, as such knowledge 
of facts will facilitate smooth implementation of resolution plan. It was further clarified in 
the said order that there shall be no change in terms of the approved resolution plan 
including payment schedule etc. Pursuant to the afore said order, RITL understands that 
certain information was shared with the successful resolution applicant by State Bank of 
India. The resolution plan is yet to be implemented and deliberations are ongoing in the 
monitoring committee seeking expeditious implementation of the approved resolution 
plan.  
 
Certain applications had been filed by Doha Bank and other banks before the NCLT, 
Mumbai Bench challenging the constitution of the CoC of RITL basis certain corporate 
guarantees issued by RITL in respect of facilities availed by the Corporate Debtor, 
allegedly without consent of the applicant lenders. The NCLT vide order dated March 2, 
2021 has partly allowed the appeal and directed “R2 to R7 are not recognised as 
Financial Creditors of the Corporate Debtor. R1 (RP) is directed to re-constitute the 
CoC…” An appeal was filed by certain lenders against the order of the NCLT before 
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NCLAT in State Bank of India v. Doha Bank Q.P.S.C. & Ors, Company Appeal (AT)(Ins) 
No. 304 of 2021. On April 12, 2021, the NCLAT stayed the operation of the impugned 
order until next date.  Recently, the Hon’ble NCLAT has vide its order dated October 14, 
2022 dismissed the said appeal and upheld the order passed by the NCLT, inter alia, 
stating as follows: 
 
"17. For all the afore noted reasons, this Appeal fails and is accordingly dismissed. No 
Order as to costs.” 
 
An application had also been filed by Doha Bank before the NCLT, Mumbai Bench 
challenging the decision of the RP of RITL of admission of claims of certain indirect 
lenders in the CIRP of RITL, on the basis of a deed of hypothecation. The NCLT had, 
vide order dated March 2, 2021, dismissed the application. An appeal was filed by Doha 
Bank against the order of the NCLT before the NCLAT in Doha Bank and Ors. v. Anish 
Nanavaty & Ors., Company Appeal (AT)(Insolvency) No. 414 of 2021. On June 22, 2021 
the NCLAT granted stay on distribution of proceeds under the plan among financial 
creditors as interim relief.   The NCLAT vide its order dated September 9, 2022 set aside 
the order passed by the NCLT and derecognized the creditors of RITL whose claims 
were admitted basis the deed of hypothecation (“Derecognized DoH Creditors”), as 
financial creditors. Further, the NCLAT remanded the matter back to the NCLT to take all 
actions consequential to such derecognition. The relevant portion of the order passed by 
the Hon’ble NCLAT is as below: 
 
“12. In view of the above stated position of law and fact we are not in a position to sustain 
the order of the Adjudicating Authority and we are constrained to set aside the impugned 
order of the Adjudicating Authority and remanding back to the Adjudicating Authority for 
taking all consequential actions resulting from de-recognizing R-2 to R-5 as ‘Financial 
Creditors’. No order as to costs.” 
 
Basis the directions issued by the NCLAT, the erstwhile resolution professional of RITL 
has preferred an application bearing number IA 2820 of 2022 before the NCLT seeking 
directions for taking consequential actions pursuant to the order dated 9 September 
2022. Meanwhile, the Derecognized DoH Creditors have filed appeals against the order 
passed by the NCLAT before the Hon’ble Supreme Court of India. The Hon’ble Supreme 
Court of India has vide its order dated October 21, 2022 issued notice in such appeals, 
and has stayed the operation of the order passed by the NCLAT. The relevant portion for 
the order passed by the Hon’ble Supreme Court of India states as follows: 
 
“Issue notice. Until further orders, there shall be stay of the operation of the impugned 
Order(s).” 
 
Therefore, the status of the Derecognized DoH creditors remains subject to final 
determination by the Hon’ble Supreme Court of India.  The next date of hearing before 
the Hon’ble Supreme Court is December 9, 2022 (tentative). 
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Considering the facts stated above, Reliance Projects and Property Management 
Services Limited has preferred an application before the NCLT seeking necessary 
directions to allow the implementation of the resolution plan approved in respect of RITL, 
by way of deposit of the plan amount in an escrow account, with the inter se distribution 
of the amounts being subject to the final outcome of the aforesaid legal proceedings 
concerning the status of financial creditors. The application has not yet been listed before 
the NCLT.” 
 
Pursuant to strategic transformation programme, as a part of asset monetization and 
resolution plan of the Corporate Debtor, the Corporate Debtor and its subsidiary 
companies; RTL and RITL, with the permission of and on the basis of suggestions of the 
lenders, had entered into definitive binding agreements with Reliance Jio Infocomm 
Limited (RJio) for monetization of certain specified assets on December 28, 2017 for sale 
of Wireless Spectrum, Towers, Fibre and Media Convergence Nodes (MCNs). During an 
earlier year, the said asset sale agreements were terminated by mutual consent on 
account of various factors and developments including inter alia non receipt of consents 
from lenders and permission/ approvals from Department of Telecommunication (DoT). 
 
On completion of the corporate insolvency resolution process, the Corporate Debtor will 
carry out a comprehensive review of all the assets including investments, balances lying 
in Goods and Service Tax, liabilities and accordingly provide for impairment of assets and 
write back of liabilities, if any. The Auditors have drawn qualification in this regard in their 
Limited Review Report for the quarter and half year ended September 30, 2022. 
 
The Corporate Debtor had filed applications with the DoT for migration of various telecom 
licenses [Universal Access Service License (UASL), National Long Distance (NLD) and 
International Long Distance (ILD) licenses] to the Unified License regime (UL) on October 
25, 2020 (17 of which were supposed to expire on July 19, 2021). On June 15, 2021, the 
DoT has issued a letter to the Corporate Debtor requiring payments of various categories 
of certain amounts such as 10% of the AGR dues, deferred spectrum installments falling 
due within the CIRP period, etc. against the telecom licenses, stating such dues to be in 
the nature of “current dues” and prescribing such payment as a pre-condition to the 
consideration/processing of the migration applications (“DoT Letter”). On June 25, 2021, 
the Corporate Debtor has issued a letter to DoT clarifying that the various categories of 
dues stipulated by the DoT are not in the nature of the “current dues” and are to be 
resolved within the framework of the Code (being dues that pertain to the period prior to 
May 7, 2019) and/ or are not payable at present, and requesting that making payments 
against the said dues should not be mandated as a pre-condition for further processing of 
the migration applications filed by the Corporate Debtor. 
 
In light of the urgency of the matter, the RP had filed an application before the NCLT 
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 
Delhi High Court seeking issuance of an appropriate writ, order or direction in the nature 
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of mandamus directing the DoT to migrate the telecom licenses to UL without the 
insistence on the payment of the dues set out in DoT Letter. The High Court, on July 19, 
2021, passed an interim order that “till the next date, the respondent is directed to not 
take any coercive action against the petitioner for withdrawal of the telecom spectrum 
granted to the petitioner in respect of 18 service areas, as also to permit the petitioner to 
continue providing telecom services in the 18 service areas which are subject matters of 
the present petition.” On July 20, 2021, the writ petition hearing concluded and order was 
passed by the High Court permitting the withdrawal of the writ petition with direction that 
the issue on “current dues” should be decided by the NCLT and extending the protection 
under the July 19, 2021 order by further 10 days. 
 
In view of the aforesaid, the NCLT was apprised of the order of the High Court and the 
NCLT has, as an interim measure, extended the ad interim protection granted by the 
Delhi High Court until next date of hearing. Further, on August 12, 2021, the NCLT has 
directed that the interim orders shall continue until the next date of hearing. 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 processing the license renewal/ migration 
applications of the Corporate Debtor are in the nature of “current dues” (within the 
meaning of the Explanation to Section 14(1) of the Code) and therefore, payable during 
the CIRP period.  
 
Simultaneously, a petition has been filed before the TDSAT seeking directions for 
migration of the telecom licenses, in view of the Guidelines for Grant of Unified License 
dated March 28, 2016 issued by the DoT, not prescribing pre-condition for any payment 
to be made prior to the migration of the telecom licenses. The TDSAT, on September 23, 
2021, has directed that “The interim arrangement shall be considered further after receipt 
of the order of NCLT.  However, till then let the status quo be maintained in terms of initial 
order of Delhi High Court passed on 19.7.2021 which has continued thereafter by further 
order of the High Court followed by orders of NCLT.” On March 15, 2022, the TDSAT 
granted time for filing rejoinder and continued the interim order dated September 23, 
2021.The matter was last listed on October 17, 2022 and is next listed on March 7, 2023.  
 
Similarly, in the case of RTL, in one of the circles where the UASL license was due to 
expire on September 26, 2021, an application had been filed with DoT on July 16, 2021 
for migration of UASL to UL wherein the DoT has sought for payment of certain dues as 
“current dues” (being dues that pertain to the period prior to May 7, 2019 and are not 
payable at present) as a pre-condition for consideration of the application. The RP has 
filed an application in the NCLT and a petition before the TDSAT in this regard (which 
matters are heard together with the RCOM license migration matters). On September 23, 
2021, the TDSAT has directed that “Since the matters are similar in nature, in the interest 
of justice and uniformity the interim order of status quo as operating in TP No. 31 of 2021 
shall operate in this matter also till the next date.  It will be in the interest of petitioner to 
expedite the proceeding pending before the NCLT and try its best to produce the orders 
passed by that Tribunal by the next date.” On March 15, 2022, the DOT has been 
granted 6 weeks’ time by TDSAT to file the reply, rejoinder is to be filed before the next 
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date of hearing. The TDSAT further directed that the interim order passed by the TDSAT 
vide order dated September 23, 2021 shall stand continuing to be operative during the 
pendency of the petitions. The matter was last listed on October 17, 2022 and is next 
listed on March 7, 2023.  
 
Considering these developments including, in particular, the RP having taken over the 
management and control of the Corporate Debtor and its three subsidiaries (Group) inter 
alia with the objective of running them as going concerns, the standalone financial results 
continue to be prepared on going concern basis. It is clarified that RITL is currently under 
the supervision of a Monitoring Committee. Since the Group continues to incur loss, 
current liabilities exceed current assets and Group has defaulted in repayment of 
borrowings, payment of regulatory and statutory dues and pending renewal of telecom 
licenses, these events indicate that 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 Limited Review Report for the quarter and half year ended 
September 30, 2022.  
 

4. Considering various factors including admission of the Corporate Debtor and its three 
subsidiaries; RTL RITL and RCIL to CIRP under the Code, there are various claims 
submitted by the operational creditors, 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. 

Further, prior to May 15, 2018, the Corporate 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 has not provided Interest of Rs. 1,173 crore and 
Rs. 2,370 crore calculated based on basic rate of interest as per terms of loan for the 
quarter and half year ended September 30, 2022 respectively and foreign exchange 
(gain)/loss aggregating to Rs. 479 crore and Rs.1,120 crore respectively for the quarter 
and half year ended September 30, 2022 respectively . Had the Corporate Debtor 
provided Interest and foreign exchange variation, the Loss would have been higher by 
Rs. 1,652 crore and Rs. 3,490 crore for the quarter and half year ended September 30, 
2022 respectively and Net Worth of the Group as on September 30, 2022 and March 31, 
2022 would have been lower by Rs. 25,213 crore and Rs. 21,723 crore respectively. The 
Auditors have drawn qualification for non provision of interest and foreign exchange 
variations in their Limited Review Report for the quarter and half year ended 
September30, 2022. During the previous years, Interest of Rs. 19,581 crore and foreign 
exchange loss (net) aggregating to Rs. 2,142 crore 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, and March 31, 2022. 
  

5. Assets held for sale including Wireless Spectrum, Towers, Fibre 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 3 above and 
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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 due 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 IBC. 
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 financial result of discontinued operations is as under:   

                                                            
(Rs in crore) 

 
Particulars 

Quarter ended Half year ended Year  
Ended 

30-Sep-22 30-Jun-22 30-Sep-21 30-Sep-22 30-Sep-21 31-Mar-
22 

Unaudited Unaudited  Unaudited Unaudited Unaudited Audited 

Total Income 1 1 1 2 2 4 
Total Expenses 134 131 116 265 231 465 
Profit/ (Loss) 
before Exceptional 
Item tax 

(133) (130) (115) (263) (229) (461) 

Exceptional Item (1,385) (1,337) (1,200) (2,722) (2,359) (4,894) 
Tax - - - - - - 
Profit/ (Loss) after 
tax 

(1,518) (1,467) (1,315) (2,985) (2,588) (5,355) 

 

 
6. The Hon’ble Supreme Court of India, vide its order dated October 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 judgment 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. 
 

Cash Flow from 30-Sep-22 30-Sep-21  

- Operating Activities 3 1 
- Investing Activities 1 (26) 
- Financing Activities - - 
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The RP of the Corporate Debtor and Reliance Telecom Limited (RTL) had filed 
intervention applications before the NCLAT in the appeal filed by the Department of 
Telecommunications 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 submissions 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 Judgment. 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 has granted a period of six weeks to the DoT to file counter affidavit. The 
matter was last 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 
early listing for arguments, but the Supreme Court directed the matter to be listed after 
eight weeks. The matter was thereafter listed on October 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. The next date in the 
matter is December 13, 2022 (tentative). The appeals are currently sub judice. 
 
Further, in the SC Judgement, reiterating that AGR dues as per original decision should 
be paid, the Hon’ble Supreme Court had directed that DoT should complete the 
assessment in cases where demand had not been raised and raise demand if it has not 
been raised, to examine the correctness of self-assessment and raise demand, if 
necessary, after due verification. In case demand notice has not been issued, DoT 
should raise the demand within six weeks from date of judgement. The Corporate Debtor 
has not received any such demand in this regard till date. 
 
The DoT had during the pendency of the various proceedings simultaneously directed 
Special Audit in relation to the computation of License fee, Spectrum fee, applicable 
interest and penalties thereon, which is under progress for the financial year 2015-16 
onwards. In this regard, the Corporate Debtor had provided for estimated liability 
aggregating to Rs. 36,956 crore up to the previous year ended March 31, 2022 and has 
provided additional charge of Rs. 1,385 crore and Rs. 2,722 crore during the quarter and 
half year ended September 30, 2022 respectively and represented 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 
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referred to by the Auditors in their Limited Review report for the quarter and half year 
ended September 30, 2022.  

 
7. The listed Redeemable Non-Convertible Debentures (NCDs) of the Corporate Debtor 

aggregating to Rs.3,750 crore as on September 30, 2022 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). 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. 
 

8. 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 
whether paid 

01.03.2019 
Unpaid 

07.02.2019                           
unpaid 

 

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 

Credit Rating and change in credit rating, if any 
ICRA D 

earlier ICRA BB 
CARE D 

 earlier CARE BB 

Due Date for Principal Repayment 

Rs. 3,000 crore 
on 01.03.2019  

(Unpaid) 

Rs. 375 crore 
each on 

07.02.2018  and 
07.02.2019 

(Unpaid)  

Interest Unpaid up to September 30, 2022 (Rs in 
crore) 

1,847 463 

 
9. Debenture Redemption Reserve (DRR) : Rs. 590  crore as on September 30, 2022. 

 
10. Networth : Rs.(-)  47,968 crore, as on September 30, 2022  

 
includes Rs. 5,538 crore 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. The above Net worth is without considering the impact of 
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the above qualification given by the auditors in their limited review report (Refer note 4 
above). 
   

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

 
 

Particulars 
Quarter ended Half year ended Year 

Ended 
30-Sep-

22 
30-Jun-

22 
30-Sep-

21 
30-Sep-

22 
30-Sep-

21 
31-Mar-
22 

Unaudited Unaudited  Unaudited Unaudited Unaudited Audited 

Debt Equity 
ratio 

 - - 
 

- 
- 

Debt Service 
Coverage 
Ratio 

 - - 
 

- 
- 

Interest 
Service 
Coverage 
Ratio 

 - - 

 

- 

- 

Current Ratio 0.18 0.18 0.19 0.18 0.19 0.18 
Long term 
debt to 
working capital 

- - - 
 

- - 

Bad debts to 
Accounts 
receivable 
ratio 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Current 
Liability ratio 

0.94 0.94 0.94 0.94 0.94 0.94 

Total Debts to 
Total Assets 

0.90 0.90 0.89 0.90 0.89 0.90 

Debtors 
turnover   
(Days) 

80 84 162 
 

83 136 116 

Net worth (47,968) (46,385) (41,955) (47,968) (41,955) (44,847) 
Operating 
margin 
(%)(Continuing 
operations) 

(77.75) (90.08) (75.61) (83.12) (80.14) (77.10) 

Net Profit 
margin 
(%)(Continuing 
operations) 

(76.56) (88.75) (70.67) (82.51) (77.85) (75.97) 
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Note wherever the ratios are negative, the same is shown as Nil (-) 
 
Formula used for computation of Ratios: 
 

(i) Debt Equity Ratio = Debt / Equity; 
(ii) Debt Service Coverage Ratio (DSCR) = Earnings before depreciation,      

interest and tax/ (Interest + Principal repayment); 
(iii) Interest Service Coverage Ratio (ISCR) = Earnings before depreciation, 

interest and tax/ (Interest expense). 
(iv) Current Ratio = Total Current Assets less Assets Held for sale / Current 

Liabilities less Liabilities directly related to Assets Held for sale 
(v) Long term debt to working capital = Non Current Borrowings (including 

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

(vi) Bad debts to Accounts receivable ratio = Bad debts / Average trade 
receivables 

(vii) Current Liability ratio = Total Current Liabilities less Liabilities directly related 
to Assets Held for sale / Total Liabilities  

(viii) Total Debts to Total Assets = Total Debts / Total Assets 
(ix) Debtors turnover  = Average Trade receivables /(Value of Sales and Services 

/ no of days for the period)  
(x) Net worth Includes Rs. 5,538 crore 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 above qualification given by the auditors in their limited review 
report. (Refer note 4 above) 

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

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

 
12. 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 applied. The Auditors have drawn qualification in their Limited 
Review Report for the quarter and half year ended September 30, 2022. 

 
13. Disclosure as per Ind AS 108 "Operating Segments" is reported in Consolidated financial 

results of the Company. Therefore the dame has not been separately disclosed in line 
with the provision of Ind AS. 

 
14. During earlier year ended March 31, 2021, Reliance Tech Services Limited (RTSL), a 

wholly owned subsidiary of the Corporate Debtor, had been admitted by NCLT on August 
04, 2020 for corporate insolvency resolution process under the Code and Mr. Anjan 
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Bhattacharya had been appointed as the Interim Resolution Professional (IRP) and 
subsequently as the Resolution Professional (RP) by the Hon'ble NCLT. During the 
previous year, the resolution professional of RTSL had filed an application with NCLT on 
May 04, 2021 for initiation of liquidation proceedings in respect of RTSL and the matter is 
currently pending before the Hon’ble NCLT. The necessary effect in the financial results 
of RTSL and the consequential impact in the financial results will be given basis the 
decision of the NCLT on the application. 

 
15. Provision for Income Tax for the quarter and half year ended September 30, 2022 is 

based on the estimate for the full financial year. 
 

16. The Corporate Debtor has been served with copies of writ petitions filed by Mr. Punit 
Garg and certain others, being directors of the Corporate Debtor and its subsidiaries 
before the Hon’ble High Court of Delhi, challenging the provisions of the RBI Master 
Directions on Frauds- Classification and Reporting by commercial banks and select FIs 
bearing No. RBI/ DBS/ 2016-17/ 28 DBS. CO. CFMC. BC. No. 1/ 23.04.001/ 2016-17 
dated July 1, 2016 (“Circular”) and the declaration by certain banks classifying the loan 
accounts of the Company, Reliance Infratel Limited (“RITL”) and Reliance Telecom 
Limited (“RTL”) being fraudulent in terms of the Circular. 

The Corporate Debtor, RITL and RTL have been represented through their advocates 
and accepted notice in the petitions. The respective respondent-banks have been 
directed, on various dates of hearing, to maintain status quo until the next date of hearing 
by the High Court. The said petitions have been listed on various dates where counsels 
of various parties have made arguments and are presently sub judice before the Hon’ble 
High Court of Delhi. Further, the constitutional validity of the Circular is also presently 
sub-judice before the Hon’ble Supreme Court in SLP (C) No. 3931 of 2021 and 
connected matters. Currently, there is no impact of such declaration by the banks, in the 
standalone financial results. 
  

17. During  the earlier  year ended March 31, 2021, and during the previous year  ended 
March 31,2022, certain banks had issued show cause notices to the Corporate Debtor, 
certain subsidiaries and certain directors and further during the quarter ended June 
30,2022, a bank has sent show cause notice to a subsidiary of the Corporate Debtor, 
seeking reasons as to why the Corporate Debtor and its subsidiaries should not be 
classified as willful defaulter. The Corporate Debtor and its subsidiaries have responded 
to the show cause notices. The Corporate Debtor in its response has highlighted that the 
proceedings and the classification of the Corporate Debtor as a willful defaulter is barred 
during the prevailing moratorium under section 14 of the Code and requested the banks 
to withdraw the notices. Further, certain banks had issued notices seeking personal 
hearing by the authorized representative of the Corporate Debtor 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 to the 
show cause notices. No further response has been received from the banks since then. 
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During the previous year ended March 31, 2022, a bank has served notice seeking 
explanation as to why the account of the Corporate Debtor and a subsidiary company 
RTL should not be declared as fraud in terms of applicable RBI regulations.  

 
The Corporate Debtor and RTL have responded back to the bank highlighting the 
prevailing moratorium under section 14 of the Insolvency and Bankruptcy Code, 2016 
(Code) and the protection in terms of section 32A of the Code and asserting that 
accordingly, no action can be said to lie against the Corporate Debtor for classification as 
fraud. No further response has been received from the bank since then. Currently, there 
is no impact of such notices issued from banks, in the standalone financial results. 
 

18.  After review by the Audit Committee, the Directors of the Corporate Debtor have    
approved the above results at their meeting held on November 12, 2022 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 Limited Review of the standalone financial results for the 
quarter and half year ended September 30, 2022. 

 
For Reliance Communications Limited 

 
 
 
       Anish Niranjan Nanavaty 
       (Resolution Professional) 

 
Place: Navi Mumbai     Vishwanath Devaraja Rao 
Date: November 12, 2022                 (Executive Director and Chief Financial Officer) 
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Limited Review Report on Consolidated Unaudited Financial Results of Reliance
Commurications Limited for the quart€r ,rd halfyear etrdcd Septcmber 30, 2022 pursuant to
Regulation 33 and Regulatior 52 read with Regulation 63(2) of the SEBI (Listing Obligations
ard Disclosure Requirements) Regulatiotrs, 2015 as rmended.

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

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

2

3.

4.

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

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

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

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

Head ollice: 711, Tuisiaii Chambels, 212, Nariman Poinl, lvumbai - 400 021, lndia. Te .: + 91 22 4603 2839 10 41
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The Slaternerl iucludes the resuhs ofthe lollowins entltiesi

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

5.

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

2 Reliance Ilhutan I -imited
Reliance Webslore l.inrited

4. CamDion ProDertiesLimited
5.

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

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

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

B. Associates

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

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

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

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

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

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

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

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

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

halfyear ended Septembcr 30, 2022.

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

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

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

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

the accounting impact thereofpending reconciliation and detemination offinal obligalior"

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

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

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

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

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

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

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

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

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

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

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

respectively.

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

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

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

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

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

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

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

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

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

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

& Contjngenr Assets".

6.

,7,

8

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

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

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

u,iilr tllp r.lA,.nf I.ii.n 4..-,,nrin,r er.i.l.rl !n.l 
^ 

C I I a
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i0. We drB* :rilerllicn 11) Nole no. j, 6 & 19 ct th. Slalellrent- rcgarding ierniidaticn ol .l:llrirle
binding agreemcnl for monetiz3tior ol asseis ol re Pareni Compalu and two oi 1is subsidiaies
na ely RTL & R1l L arld the ongoing CIRP. the ouicome o!'wilicil candoi be presenliy ascertained.

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

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

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

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

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

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

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

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

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

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

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

Coni nuatlon shee1..



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

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

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

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

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

Reio ur or Prutes\ional i ll P ) ihr rtre aorporate Debio6. *hjch has been co|firrne.t b\, the NCLTi L, ordc , Lt-n.d June ll )0tq(prh \ rcJ on ilre websile ofthe NCt,.l on.t(ucl8_:0til. ffi

-
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Fu her. Pursuant to an application iled by State Bank oflndia belore the NCLT in ternrs of Section

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

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

13. As per Regulailon 33 of the SEBI (Listing Obligations and Disclosure Requircments) ReSulations
2015, the consolidated unaudited financial resl ts ofthe Croup submitied to the stock exchange shall
be signed by the Chairperson or Managing Director or Whole Time Director or in absence oiall of
them, it shall be signed by any Director ofthe Patent Company who is duly aulhorized by the Board
of Directom to sign the consolidated unaud;ted llnancial results. As mentioncd in Note no. I ofthe
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(Rs. in Crore)

Year ended

30-Sep-22 30-Jun-22 30-Sep-21 30-Sep-22 30-Sep-21 31-Mar-22

Unaudited Unaudited  Unaudited Unaudited Unaudited Audited

1 Income

 (a) Revenue from Operations              123           125                136           248           285            556 

 (b) Other Income                  8               4                  12             12             17              28 

 (c) Total Income  [ (a) + (b) ]              131           129                148           260           302            584 

2  Expenses 

 (a) Access Charges, Licence Fees and Network Expenses                 64             69                  94           133           198            366 

 (b) Employee Benefits Expenses                13             16                  18             29             36              70 

 (c) Finance Costs                12             12                  12             24             24              47 

 (d) Depreciation and Amortisation Expenses                34             37                  39             71             76            151 

 (e) Sales and General Administration Expenses                75             64                  30           139             88            182 

 (f) Total Expenses [ (a) to (e) ]              198           198                193           396           422            816 
3  Profit/ (Loss) before Share of Profit/ (Loss) of 

Associates, Exceptional Items and Tax [ 1 (c) - 2 (f) ] 
                  (67)                (69)                 (45)              (136)              (120)           (232)

4  Share of Profit / (Loss) of Associates                  1               1                   -                 2              -                 -   

5
 Profit/ (Loss) before Exceptional Items and Tax
 [ 3 + 4 ] 

              (66)           (68)                 (45)          (134)          (120)           (232)

6  Exceptional Items                 -                -                     -                -                -                 -   

7  Profit/ (Loss)  before Tax [ 5 + 6 ]               (66)           (68)                 (45)          (134)          (120)           (232)

8  Tax Expenses 

 (a) Current Tax                 -                -                      2              -                 3                7 

 (b) Deferred Tax Charge/ (Credit) (net) 
(including MAT Credit) 

                -                -                     -                -                -                 (8)

 (c) Tax Expenses (net) [ (a) + (b) ]                 -                -                      2              -                 3               (1)

9  Profit/ (Loss) after Tax [ 7 - 8 ]               (66)           (68)                 (47)          (134)          (123)           (231)

10
 Profit/ (Loss) before Tax and Exceptional Items from 
Discontinued Operations 

            (233)         (197)           (278)          (430)          (592)       (1,099)

11  Exceptional Items relating to Discontinued Operations 
 Provision of liablity on account of License and Spectrum 
Fee  (Refer Note 7) 

         (1,540)      (1,487)       (1,334)      (3,027)      (2,622)       (5,441)

12
 Profit/ (Loss) before Tax from Discontinued Operations [10-
11] 

         (1,773)      (1,684)       (1,612)      (3,457)      (3,214)       (6,540)

13  Tax Expenses of Discontinued Operations                 -               11             (30)             11            (96)           (134)

14
 Profit/ (Loss) after Tax from Discontinued Operations 
[12-13] 

         (1,773)      (1,695)       (1,582)      (3,468)      (3,118)       (6,406)

15  Other Comprehensive Income/ (Loss)  for the period / year              157           (47)                2           110            (16)             (47)

16
 Total Comprehensive Income/ (Loss)  for the period/ 
year [ 9 + 14 + 15 ] 

         (1,682)      (1,810)       (1,627)      (3,492)      (3,257)       (6,684)

17  Profit/ (Loss) for the period attributable to  

 (a) Equity holders of the company          (1,838)      (1,765)       (1,624)      (3,603)      (3,231)       (6,620)

 (b) Non Controlling Interest                 (1)               2               (5)               1            (10)             (17)

18  Total Comprehensive Income/ (Loss) attributable to  

 (a) Equity holders of the company          (1,681)      (1,812)       (1,622)      (3,493)      (3,247)       (6,667)

 (b) Non Controlling Interest                 (1)               2               (5)               1            (10)             (17)

19  Earnings per Share (EPS)   (Basic and Diluted) (Rs.) 

 (before exceptional items) (Not annualised for the 
quarter and half year ended) 

 (a) Continuing Operations            (0.24)        (0.25)          (0.17)         (0.49)         (0.45)          (0.84)

 (b) Discontinued Operations            (0.85)        (0.77)          (0.89)         (1.61)         (1.77)          (3.46)

 (c) Continuing and Discontinued Operations            (1.09)        (1.02)          (1.06)         (2.10)         (2.22)          (4.30)

  (after exceptional items)  (Not annualised for the 
quarter and half year ended) 

 (a) Continuing Operations            (0.24)        (0.25)          (0.17)         (0.49)         (0.45)          (0.84)

 (b) Discontinued Operations            (6.46)        (6.18)          (5.75)      (12.64)      (11.33)       (23.28)

 (c) Continuing and Discontinued Operations            (6.70)        (6.43)          (5.92)      (13.13)      (11.78)       (24.12)

20  Paid-up Equity Share Capital (Face Value of Rs. 5 each)             1,383        1,383         1,383        1,383        1,383         1,383 

Half year ended

Consolidated Unaudited Financial Results  for the quarter and half year ended September 30, 2022

Reliance Communications Limited
website: www.rcom.co.in

Particulars
Sr. 
No.

Regd. Office : H Block, 1st Floor , Dhirubhai Ambani Knowledge City, Navi Mumbai 400710
CIN - L45309MH2004 PLC147531

Quarter ended 



Segment wise Revenue, Results , Segment Assets and Segment Liabilities

Year ended

30-Sep-22 30-Jun-22 30-Sep-21 30-Sep-22 30-Sep-21 31-Mar-22

 Unaudited  Unaudited   Unaudited  Unaudited  Unaudited  Audited 

1  Segment Revenue 

 (a) India Operation              127           126            145           253           292            563 

 (b) Global Operation                  8               8                6             16             15              35 

 (c) Total [ (a) + (b) ]              135           134            151           269           307            598 

 (d) Less: Inter segment revenue                 (4)             (5)               (3)              (9)              (5)             (14)

 (e) Income from Operations [ (c) - (d) ]              131           129            148           260           302            584 

2  Segment Results 

 Profit / (Loss) before Tax and Finance Cost from each 
segment 

 (a) India Operation               (53)           (56)             (32)          (109)            (96)           (190)

 (b) Global Operation                 (2)             (1)               (1)              (3)              -                  5 

 (c) Total [ (a) + (b) ]               (55)           (57)             (33)          (112)            (96)           (185)

 (d) Less : Finance Costs (net)                12             12              12             24             24              47 

 (e) Add : Exceptional Items                 -                -                 -                -                -                 -   

 Total Profit/ (Loss)  before Tax and share in Profit / 
(Loss) of Associates 

              (67)           (69)             (45)          (136)          (120)           (232)

 Total Profit/ (Loss)  before Tax from Discontinued 
Operations 

         (1,773)      (1,684)       (1,612)      (3,457)      (3,214)       (6,540)

3  Segment Assets 

 (a) India Operation         47,287      47,316       47,568      47,287      47,568       47,313 

 (b) Global Operation              941           922            865           941           865            890 

 (c) Others/ Unallocable           1,444        1,392         1,267        1,444        1,267         1,393 

 (d) Inter segment Eliminations          (1,993)      (2,125)       (1,990)      (1,993)      (1,990)       (2,039)

 (e) Total [ (a) to (d) ]         47,679      47,505       47,710      47,679      47,710       47,557 

4  Segment Liabilities 

 (a) India Operation      1,10,567   1,08,698    1,03,610   1,10,567   1,03,610    1,06,947 

 (b) Global Operation           1,488        1,642         1,556        1,488        1,556         1,573 

 (c) Others/ Unallocable           1,070        1,070         1,099        1,070        1,099         1,060 

 (d) Inter segment Eliminations          (1,661)      (1,801)       (1,686)      (1,661)      (1,686)       (1,728)

 (e) Total [ (a) to (d) ]      1,11,464   1,09,609    1,04,579   1,11,464   1,04,579    1,07,852 

Sr. 
No.

  (Rs. in Crore )

 Quarter ended 
 Particulars 

Half year ended



30-Sep-22 31-Mar-22
Unaudited  Audited

A ASSETS
1 Non-Current Assets

    (a) Property, Plant and Equipment        1,906         1,971 
    (b) Capital Work in Progress           157            158 
    (c) Goodwill        1,477         1,473 
    (d) Other Intangible Assets               8                9 
    (e) Financial Assets

    (i) Investments             53              50 
    (ii) Other Financial Assets               1                1 

    (f) Deferred Tax Asset (net)             20              20 
    (g) Income Tax Asset (net)           497            455 
    (h) Other Non Current Assets        1,049         1,043 

       5,168         5,180 
2 Current Assets

    (a) Inventories               2                2 
    (b) Financial Assets

    (i) Investments              -                 -   
    (Ii) Loans              -                 -   
    (iii) Trade Receivables           392            295 
    (iv) Cash and Cash Equivalents           532            479 
    (v) Bank Balances other than (iii) above           342            390 
    (vi) Other Financial Assets           356            353 

    (c) Other Current Assets        5,540         5,508 
    (d) Asset held for sale      35,347       35,350 

     42,511       42,377 
     47,679       47,557 

B EQUITY AND LIABILITIES
1 Equity

    (a) Equity Share Capital        1,383         1,383 
    (b) Other Equity    (65,449)     (61,956)
Equity Attributable to Shareholders    (64,066)     (60,573)
Non-Controlling Interest           281            278 

   (63,785)     (60,295)

2 Non-Current Liabilities
    (a) Financial Liabilities

    (i) Borrowings           452            454 
    (b) Other Non-Current Liabilities           114            114 
    (c) Deferred Tax Liabilities (net)        1,070         1,060 
    (d) Provisions             10              10 

       1,646         1,638 
3 Current Liabilities

    (a) Financial Liabilities
    (i) Borrowings      45,120       45,118 
    (ii) Trade Payables
          Due to Micro Enterprises and Small Enterprises             75              80 
          Due to Creditors other than Micro Enterprises and Small Enterprises        4,088         4,011 
    (iii) Other Financial Liabilities      47,454       43,942 

    (b) Deferred Revenue        1,670         2,041 

    (c) Other Current Liabilities           951            980 
    (d) Income Tax Liabilities (net)              -                 -   
    (e) Provisions        1,465         1,465 
    (f)  Liabilities directly related to Assets held for Sale        8,995         8,577 

  1,09,818    1,06,214 
     47,679       47,557 

Particulars

Sub-total Non-Current Assets

Sub-total - Current  Assets
Total Assets

Total Equity

Sub-total Non-Current Liabilities

Sub-total - Current Liabilities
Total  Equity and Liabilities

LIABILITIES

 Consolidated Statement of Assets and Liabilities   (Rs. in Crore )
As at



Statement of Consolidated Cash Flow  for the half year ended

30-Sep-22 30-Sep-21
Unaudited Unaudited

A CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) before tax from Continuing Operations (134)             (120)              
Profit / (Loss) before tax from Discontinued  Operations (3,457)          (3,214)           
Profit before tax -Continuing and Discontinued Operation (3,591)          (3,334)           
Adjusted for:

Provision for Doubtful Debts, Loans and Advances -               3                   
Depreciation, Impairment and Amortisation 72                76                 
Finance Costs 463              409               
Share of Profit/ (Loss) on investment in associates (2)                 -                
Effect of change inForeign Exchange Rate (Net) 98                24                 
Interest Income (11)               (13)                
(Profit) /Loss on Sale of Assets and Capital Work in Progress (net) 1                  -                

621              499               
Operating Profit before Working Capital Changes (2,970)          (2,835)           
Adjusted for:

Receivables and Other Advances (157)             (33)                
Inventories -               28                 
Trade Payables and Other Liabilities 3,192           2,844            

3,035           2,839            
Cash Generated from Operations 65                4                   

Income Tax Refund 7                  44                 
Income Tax Paid (49)               (43)                

Net Cash from Operating Activities 23                5                   

B CASH FLOW FROM INVESTING ACTIVITIES
(1)                 (26)                

48                (227)              
Interest Income 8                  1                   
Net Cash from / (Used in) Investing Activities 55                (252)              

C CASH FLOW FROM FINANCING ACTIVITIES
Net Proceeds from / (Repayment) of Borrowings Current (net) -               (1)                  
Finance Cost (24)               (23)                
Net Cash from / (used in) Financing Activities (24)               (24)                
Net Increase/ (Decrease) in Cash and Cash Equivalents 54                (271)              

Opening Balance of Cash and Cash Equivalents 479              709               
Decrease on account of deconsolidation of Subsidaries -               -                
Effect of Exchange Gain/ (Loss)(net) on Cash and Cash Equivalents (1)                 -                
Closing Balance of Cash and Cash Equivalents 532              438               

(Investment)/ Redemption in Bank deposits (having orignal maturity for more than 3 months)

Particulars

  (Rs. in Crore )

Additions of Property, Plant and Equipments, Intangible Assets and Capital Work in Progress/ Intangible Assets under 
Developments (including Creditors for Capital Expenditure and realised loss capitalised)

 Sr 
Half year ended
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Notes: 
 
1. Pursuant to an application filed by Ericsson India Pvt. Ltd before the National Company 

Law Tribunal, Mumbai Bench (“NCLT”) in terms of Section 9 of the Insolvency and 
Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“Code”), 
the NCLT had admitted the application and ordered the commencement of corporate 
insolvency resolution process (“CIRP”) of Reliance Communications Limited (“Corporate 
Debtor”, “the Company”) vide its order dated May 15, 2018. The NCLT had appointed 
Mr. Pardeep Kumar Sethi as the interim resolution professional 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 control and management of 
the Corporate Debtor back to the erstwhile management of the Corporate Debtor on May 
30, 2018. Subsequently, by order dated April 30, 2019, the Hon'ble NCLAT allowed stay 
on CIRP to be vacated. On the basis of the orders of the Hon'ble NCLAT, Mr. Pardeep 
Kumar Sethi, wrote to the management of the Corporate Debtor on May 02, 2019 
requesting the charge, operations and management of the Corporate Debtor to be 
handed over back to IRP. Therefore, Mr. Pardeep Kumar Sethi had in his capacity as IRP 
taken control and custody of the management and operations of the Corporate Debtor 
from May 02, 2019. Subsequently, the committee of creditors (CoC) of the Corporate 
Debtor pursuant to its meeting held on May 30, 2019 resolved, with requisite voting 
share, to replace the existing interim resolution professional, i.e. Mr. Pardeep Kumar 
Sethi with Mr. Anish NiranjanNanavaty as the resolution professional 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 
NiranjanNanavaty as the resolution professional for the Corporate Debtor (“RP”) vide its 
order dated June 21, 2019, which was published on June 28, 2019 on the website of the 
NCLT. Accordingly, the IRP handed over the matters pertaining to the affairs of the 
Corporate Debtor to the RP as on June 28, 2019 who assumed the powers of the board 
of directors of the Corporate Debtor and the responsibility of conducting the CIRP of the 
Corporate Debtor.  

Further, pursuant to the meeting of the CoC of the Corporate Debtor dated March 2, 
2020, a resolution plan, submitted by a resolution applicant in respect of the Corporate 
Debtor, has been approved by the committee of creditors. The application under Section 
31 of the Code filed by the RP for approval of resolution plan is currently pending 
adjudication before the NCLT. 
 
With respect to the consolidated financial results for the quarter and half year ended  
September 30, 2022, the RP has signed the same solely for the purpose of ensuring 
compliance by the Corporate Debtor with applicable laws, and subject to the following 
disclaimers:  
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(i) The RP has furnished and signed the report in good faith and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP in terms of Section 
233 of the Code; 

 
(ii) No statement, fact, information (whether current or historical) or opinion contained 

herein should be construed as a representation or warranty, express or implied, of 
the RP including, his authorized representatives and advisors; 

 
(iii) The RP, in review of the consolidated financial results and while signing this 

consolidated financial results, has relied upon the assistance provided by the 
directors of the Corporate Debtor, and certifications, representations and 
statements made by the directors of the Corporate Debtor, in relation to these 
consolidated financial results. The consolidated financial results of the Corporate 
Debtor for the quarter and half year ended  September 30, 2022 have been taken 
on record by the RP solely on the basis of and  relying on  the aforesaid 
certifications, representations 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 the 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 
position of the Corporate Debtor as of the dates and period indicated therein. 
Accordingly, the RP is not making any representations regarding accuracy, 
veracity or completeness of the data or information in the consolidated financial 
results. 

 
(iv) In terms of the provisions of the Code, the RP is required to undertake a review to 

determine avoidance transactions. Such review has been completed and the RP 
has filed the necessary applications with the adjudicating authority. 

 
2. Figures of the previous period / year have been regrouped and reclassified, wherever 

required. 
 

3. During the quarter ended June 30, 2019, the CIRP in respect of the Corporate Debtor 
and its subsidiaries; Reliance Telecom Limited (RTL) and Reliance Infratel Limited (RITL) 
has been re-commenced, and interim resolution professionals had been appointed in 
respect of the aforesaid companies. Subsequently, appointment of Mr. Anish Niranjan 
Nanavaty as the Resolution Professional (RP) of the Corporate Debtor and its 
subsidiaries has been confirmed by the NCLT vide its order dated June 21, 2019 which 
was published on June 28, 2019 on the NCLT’s website. 
 
Further, during the year ended March 31, 2020, Reliance Communications Infrastructure 
Limited (RCIL), a wholly owned subsidiary of the Corporate Debtor, had also been 
admitted by NCLT for resolution process under the Code and Mr. Anish Niranjan 
Nanavaty was appointed as the Resolution Professional of RCIL vide its order dated 
September 25, 2019.In the meeting held on August 05, 2021, the CoC with requisite 
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majority approved the resolution plan submitted by Reliance Projects & Property 
Management Services Limited, and in accordance with the Sec 30(6) of the Insolvency 
and Bankruptcy Code, 2016, on August 31, 2021, the plan was submitted to Hon’ble 
NCLT for its due consideration and approval.  The matter is currently sub-judice. 
 
In the meantime, the NCLT, Mumbai Bench, vide order dated December 3, 2020, has 
approved the resolution plan submitted by Reliance Projects and Property Management 
Services Limited, in respect of RITL, a step-down subsidiary of the Corporate Debtor. 
Upon approval of the resolution plan of RITL, Mr. Anish Niranjan Nanavaty has ceased to 
be the resolution professional of RITL, and RITL is currently under the supervision of a 
Monitoring Committee constituted under the provisions of the approved resolution plan 
comprising of two nominees/representatives of approving financial creditors, two 
nominees of the Resolution Applicant (RA) and Mr. Anish Niranjan Nanavaty (as the 
Insolvency Professional). The approved resolution plan is yet to be implemented, and a 
status report in respect of implementation of the resolution plan has been submitted to 
the NCLT. 
 
Certain lenders had appointed an auditor for conducting forensic audit on the affairs of 
the Corporate Debtor, RTL and RITL, and a forensic audit report has been purportedly 
issued by the auditor to such lenders (a copy of the report has not been provided to the 
relevant corporate debtors or their RP/erstwhile RP as it was a report prepared only for 
the benefit of the lenders). An application  was filed by Reliance Projects and Property 
Management Services Limited, the successful resolution applicant of RITL before the 
NCLT, Mumbai Bench seeking inter alia copies of the forensic audit report on the basis of 
which certain banks have declared the accounts of RITL (and that of the Corporate 
Debtor and RTL) as “fraud” in terms of the Master Directions on Frauds dated July 01, 
2016 issued by the Reserve Bank of India, and other information and documents in 
respect thereof. RITL had not been arraigned as a party to the said application. The 
matter was disposed off on March 16, 2022 with directions to State Bank of India to share 
excerpts of the report with the successful resolution applicant subject to the successful 
resolution applicant entering into a non-disclosure agreement, if any, as such knowledge 
of facts will facilitate smooth implementation of resolution plan. It was further clarified in 
the said order that there shall be no change in terms of the approved resolution plan 
including payment schedule etc. Pursuant to the aforesaid order, RITL understands that 
certain information was shared with the successful resolution applicant by State Bank of 
India The resolution plan is yet to be implemented and deliberations are ongoing in the 
monitoring committee seeking expeditious implementation of the approved resolution 
plan.  
 
Certain applications had been filed by Doha Bank and other banks before the NCLT, 
Mumbai Bench challenging the constitution of the CoC of RITL basis certain corporate 
guarantees issued by RITL in respect of facilities availed by the Corporate Debtor, 
allegedly without consent of the applicant lenders. The NCLT vide order dated March 2, 
2021 has partly allowed the appeal and directed “R2 to R7 are not recognised as 
Financial Creditors of the Corporate Debtor. R1 (RP) is directed to re-constitute the 
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CoC…” An appeal  was filed by certain lenders against the order of the NCLT before 
NCLAT inState Bank of India v. Doha Bank Q.P.S.C. & Ors, Company Appeal (AT)(Ins) 
No. 304 of 2021. On April 12, 2021, the NCLAT  stayed the operation of the impugned 
order until next date.  Recently, the Hon’ble NCLAT has vide its order dated October 14, 
2022 dismissed the said appeal, and upheld the order passed by the NCLT, inter alia, 
stating as follows: 
 
"17. For all the aforenoted reasons, this Appeal fails and is accordingly dismissed. No 
Order as to costs.” 
 
 
An application had also been filed by Doha Bank before the NCLT, Mumbai Bench 
challenging the decision of the RP of RITL of admission of claims of certain indirect 
lenders in the CIRP of RITL, on the basis of a deed of hypothecation. The NCLT had, 
vide order dated March 2, 2021, dismissed the application. An appeal  was filed by Doha 
Bank against the order of the NCLT before the NCLAT in Doha Bank and Ors. v. Anish 
Nanavaty & Ors., Company Appeal (AT)(Insolvency) No. 414 of 2021. On June 22, 2021 
the NCLAT granted stay on distribution of proceeds under the plan among financial 
creditors as interim relief.   The NCLAT vide its order dated September 9, 2022 set aside 
the order passed by the NCLT and derecognized the creditors of RITL whose claims 
were admitted basis the deed of hypothecation (“Derecognized DoH Creditors”), as 
financial creditors. Further, the NCLAT remanded the matter back to the NCLT to take all 
actions consequential to such derecognition. The relevant portion of the order passed by 
the Hon’ble NCLAT is as below: 
 
“12. In view of the above stated position of law and fact we are not in a position to sustain 
the order of the Adjudicating Authority and we are constrained to set aside the impugned 
order of the Adjudicating Authority and remanding back to the Adjudicating Authority for 
taking all consequential actions resulting from de-recognizing R-2 to R-5 as ‘Financial 
Creditors’. No order as to costs.” 
 
Basis the directions issued by the NCLAT, the erstwhile resolution professional of RITL 
has preferred an application bearing number IA 2820 of 2022 before the NCLT seeking 
directions for taking consequential actions pursuant to the order dated 9 September 
2022. Meanwhile, the Derecognized DoH Creditors have filed appeals against the order 
passed by the NCLAT before the Hon’ble Supreme Court of India. The Hon’ble Supreme 
Court of India has vide its order dated October 21, 2022 issued notice in such appeals, 
and has stayed the operation of the order passed by the NCLAT. The relevant portion for 
the order passed by the Hon’ble Supreme Court of India states as follows: 
 
“Issue notice. Until further orders, there shall be stay of the operation of the impugned 
Order(s).” 
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Therefore, the status of the Derecognized DoH creditors remains subject to final 
determination by the Hon’ble Supreme Court of India.  The next date of hearing before 
the Hon’ble Supreme Court is December 9, 2022 (tentative) 
 
Considering the facts stated above, Reliance Projects and Property Management 
Services Limited has preferred an application before the NCLT seeking necessary 
directions to allow the implementation of the resolution plan approved in respect of RITL, 
by way of deposit of the plan amount in an escrow account, with the inter se distribution 
of the amounts being subject to the final outcome of the aforesaid legal proceedings 
concerning the status of financial creditors. The application has not yet been listed before 
the NCLT. 
 
Pursuant to strategic transformation programme, as a part of asset monetization and 
resolution plan of the Corporate Debtor, the Corporate Debtor and its subsidiary 
companies; RTL and RITL, with the permission of and on the basis of suggestions of the 
lenders, had entered into definitive binding agreements with Reliance Jio Infocomm 
Limited (RJio) for monetization of certain specified assets on December 28, 2017 for sale 
of Wireless Spectrum, Towers, Fibre and Media Convergence Nodes (MCNs). During an 
earlier year, the said asset sale agreements were terminated by mutual consent on 
account of various factors and developments including inter alia non receipt of consents 
from lenders and permission/ approvals from Department of Telecommunication (DoT). 
 
On completion of the corporate insolvency resolution process, the Corporate Debtor will 
carry out a comprehensive review of all the assets including investments, balances lying 
in Goods and Service Tax, liabilities and impairment of goodwill on consolidation and 
accordingly provide for impairment of assets and write back of liabilities, if any. The 
Auditors have drawn qualification in this regard in their Limited Review Report for the 
quarter and half year ended September 30, 2022. 
 
The Corporate Debtor had filed applications with the DoT for migration of various telecom 
licenses [Universal Access Service License (UASL), National Long Distance (NLD) and 
International Long Distance (ILD) licenses] to the Unified License regime (UL) on October 
25, 2020 (17 of which were supposed to expire on July 19, 2021). On June 15, 2021, the 
DoT has issued a letter to the Corporate Debtor requiring payments of various categories 
of certain amounts such as 10% of the AGR dues, deferred spectrum installments falling 
due within the CIRP period, etc. against the telecom licenses, stating such dues to be in 
the nature of “current dues” and prescribing such payment as a pre-condition to the 
consideration/processing of the migration applications (“DoT Letter”). On June 25, 2021, 
the Corporate Debtor has issued a letter to DoT clarifying that the various categories of 
dues stipulated by the DoT are not in the nature of the “current dues” and are to be 
resolved within the framework of the Code (being dues that pertain to the period prior to 
May 7, 2019) and/ or are not payable at present, and requesting that making payments 
against the said dues should not be mandated as a pre-condition for further processing of 
the migration applications filed by the Corporate Debtor. 
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In light of the urgency of the matter, the RP had filed an application before the NCLT 
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 
Delhi High Court seeking issuance of an appropriate writ, order or direction in the nature 
of mandamus directing the DoT to migrate the telecom licenses to UL without the 
insistence on the payment of the dues set out in DoT Letter. The High Court, on July 19, 
2021, passed an interim order that “till the next date, the respondent is directed to not 
take any coercive action against the petitioner for withdrawal of the telecom spectrum 
granted to the petitioner in respect of 18 service areas, as also to permit the petitioner to 
continue providing telecom services in the 18 service areas which are subject matters of 
the present petition.” On July 20, 2021, the writ petition hearing concluded and order was 
passed by the High Court permitting the withdrawal of the writ petition with direction that 
the issue on “current dues” should be decided by the NCLT and extending the protection 
under the July 19, 2021 order by further 10 days. 
 
In view of the aforesaid, the NCLT was apprised of the order of the High Court and the 
NCLT has, as an interim measure, extended the ad interim protection granted by the 
Delhi High Court until next date of hearing. Further, on August 12, 2021, the NCLT has 
directed that the interim orders shall continue until the next date of hearing. 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 processing the license renewal/ migration 
applications of the Corporate Debtor are in the nature of “current dues” (within the 
meaning of the Explanation to Section 14(1) of the Code) and therefore, payable during 
the CIRP period.  
 
Simultaneously, a petition has been filed before the TDSAT seeking directions for 
migration of the telecom licenses, in view of the Guidelines for Grant of Unified License 
dated March 28, 2016 issued by the DoT, not prescribing pre-condition for any payment 
to be made prior to the migration of the telecom licenses. The TDSAT, on September 23, 
2021, has directed that “The interim arrangement shall be considered further after receipt 
of the order of NCLT.  However, till then let the status quo be maintained in terms of initial 
order of Delhi High Court passed on 19.7.2021 which has continued thereafter by further 
order of the High Court followed by orders of NCLT.”On March 15, 2022, the TDSAT 
granted time for filing rejoinder and continued the interim order dated September 23, 
2021. The matter was last listed on October 17, 2022 and is next listed on March 7, 2023. 
 
Similarly, in the case of RTL, in one of the circles where the UASL license was due to 
expire on September 26, 2021, an application had been filed with DoT on July 16, 2021 
for migration of UASL to UL wherein the DoT has sought for payment of certain dues as 
“current dues” (being dues that pertain to the period prior to May 7, 2019 and are not 
payable at present) as a pre-condition for consideration of the application. The RP has 
filed an application in the NCLT and a petition before the TDSAT in this regard (which 
matters are heard together with the RCOM license migration matters). On September 23, 
2021, the TDSAT has directed that “Since the matters are similar in nature, in the interest 
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of justice and uniformity the interim order of status quo as operating in TP No. 31 of 2021 
shall operate in this matter also till the next date.  It will be in the interest of petitioner to 
expedite the proceeding pending before the NCLT and try its best to produce the orders 
passed by that Tribunal by the next date.” On March 15, 2022, the DOT has been 
granted 6 weeks’ time by TDSAT to file the reply, rejoinder is to be filed before the next 
date of hearing.The TDSAT further directed that the interim order passed by the TDSAT 
vide order dated September 23, 2021 shall stand continuing to be operative during the 
pendency of the petitions.  The matter was last listed on October 17, 2022 and is next 
listed on March 7, 2023. 
 
Considering these developments including, in particular, the RP having taken over the 
management and control of the Corporate Debtor and its three subsidiaries (Group) inter 
alia with the objective of running them as going concerns, the consolidated financial 
results continue to be prepared on going concern basis. It is clarified that RITL is 
currently under the supervision of a Monitoring Committee. Since the Group continues to 
incur loss, current liabilities exceed current assets and Group has defaulted in repayment 
of borrowings, payment of regulatory and statutory dues and pending renewal of telecom 
licenses, these events indicate that 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 Limited Review Report for the quarter and half year ended 
September 30, 2022. 

 
4. Considering various factors including admission of the Corporate Debtor and its three 

subsidiaries; RTL RITL and RCIL to CIRP under the Code, there are various claims 
submitted by the operational creditors, 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. 
 
Further, prior to May 15, 2018, the Corporate 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.1,329  crore and Rs  2,689 crore calculated based on basic rate of interest 
as per terms of loan for the quarter and half year ended September 30, 2022 respectively 
and foreign exchange (gain)/loss aggregating to Rs. 586 crore and Rs  1,371 crore 
respectively for the quarter and half year ended September 30, 2022 respectively . Had 
the Corporate Debtor provided Interest and foreign exchange variation, the Loss would 
have been higher by Rs.  1,915  crore  and Rs 4,060 crore for the quarter and half year 
ended September 30, 2022 respectively and Net Worth of the Group as on September 
30, 2022 and March 31, 2022 would have been lower by Rs.28,789 crore and Rs. 24,729 
crore respectively . The Auditors have drawn qualification for non provision of interest and 
foreign exchange variations in their Limited Review Report for the quarter and half year 
ended September30, 2022. During the previous years, Interest of Rs. 22,103 crore and 
foreign exchange loss (net) aggregating to Rs. 2,626 crore were not provided and the 
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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, and March 31, 2022. 
  

5. Assets held for sale including Wireless Spectrum, Towers, Fibre 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 3 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 due 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 IBC. 
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 financial result of discontinued operations is as under:                                          

          (Rs in crore) 

 

Particulars 

Quarter ended Half year ended Year  
Ended 

30-Sep-
22 

30-Jun-
22 

30-Sep-
21 

30-Sep-
22 

30-Sep-
21 

31-
Mar-22 

Unaudite
d 

Unaudite
d  

Unaudite
d 

Unaudite
d 

Unaudite
d 

Audited 

Total Income 426 417 261 843 520 1,160 
Total Expenses 659 614 539 1,273 1,112 2,259 
Profit/ (Loss) 
before Exceptional 
Item tax 

(233) (197) (278) (430) (592) (1,099) 

Exceptional Item (1,540) (1,487) (1,334) (3,027) (2,622) (5,441) 
Tax - 11 (30) 11 (96) (134) 
Profit/ (Loss) after 
tax 

(1,773) (1,695) (1,582) (3,468) (3,118) (6,406) 

 
 

Cash Flow from 30-Sep-22 30-Sep-21 

- Operating Activities 87 69 
- Investing Activities 4 (251) 
- Financing Activities - -  

 
6. In case of Four overseas subsidiaries and one domestic subsidiary, it indicates the 

existence of material uncertainty due to loss during quarter and half year ended 
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September 30, 2022, total liabilities exceeding total assets and holding company 
Reliance Communications Limited is undergoing insolvency proceeding. The above has 
been qualified by respective Auditors in their Limited Review Reports of these 
subsidiaries. Further, in case of one other overseas subsidiary, the Auditor has given 
Qualification for Material Uncertainty on Going Concern in the Limited Review report. The 
matter has been referred by the auditors in their Limited Review Report. 

 
7. The Hon’ble Supreme Court of India, vide its order dated October 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 judgment 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 Department of 
Telecommunications 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 submissions 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 Judgment. 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 has granted a period of six weeks to the DoT to file counter affidavit. The 
matter was last 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 
early listing for arguments, but the Supreme Court directed the matter to be listed after 
eight weeks. The matter was thereafterlisted on October 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. The next date in the 
matter is December 13, 2022 (tentative). The appeals are currently sub judice. 
 
Further, in the SC Judgement, reiterating that AGR dues as per original decision should 
be paid, the Hon’ble Supreme Court had directed that DoT should complete the 
assessment in cases where demand had not been raised and raise demand if it has not 
been raised, to examine the correctness of self-assessment and raise demand, if 
necessary, after due verification. In case demand notice has not been issued, DoT 
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should raise the demand within six weeks from date of judgement. The Corporate Debtor 
has not received any such demand in this regard till date. 
 
The DoT had during the pendency of the various proceedings simultaneously directed 
Special Audit in relation to the computation of License fee, Spectrum fee, applicable 
interest and penalties thereon, which is under progress for the financial year 2015-16 
onwards. In this regard, the Corporate Debtor had provided for estimated liability 
aggregating to Rs. 40,991 crore up to the previous year ended March 31, 2022 and has 
provided additional charge of Rs. 1,540 crore and Rs 3,027 crore during the quarter and 
half year ended September 30, 2022 respectively and represented 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 Limited Review report for the quarter and half year 
ended September 30, 2022.  

 
8. The listed Redeemable Non-Convertible Debentures (NCDs) of the Corporate Debtor 

aggregating to Rs.3,750 crore as on September30, 2022 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). 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. 
 

9. 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 whether paid 

01.03.2019 
Unpaid 

07.02.2019 
unpaid 

Previous due date for payment of 
Interest 

02.03.2019 07.03.2019 

Whether Interest was paid on the due 
date 

No No 

Next due date for payment  of interest  Not Applicable Not Applicable 

Credit Rating and change in credit ICRA D CARE D 
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rating, if any earlier ICRA BB  earlier CARE BB 

Due Date for Principal Repayment 
Rs. 3,000 crore on 

01.03.2019  (Unpaid) 

Rs. 375 crore each on 
07.02.2018  and 

07.02.2019 (Unpaid)  

Interest Unpaid up to September 30, 
2022 (Rs in crore) 

1,847 463 

 
10. Debenture Redemption Reserve (DRR) : Rs 590 crore as on September 30, 2022. 

 
11. Networth : Rs.(-) 65,308 crore, as on September 30, 2022 excluding Capital Reserve, 

Treasury Equity and Exchange Fluctuation Reserve amounting to Rs 1,242 crore.  
 

The above Net worth is without considering the impact of the above qualification given by 
the auditors in their limited review report.  
 

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

 

 

Particulars 

Quarter ended Half year ended Year 
Ended 

30-Sep-22 30-Jun-22 30-Sep-21 30-Sep-22 30-Sep-21 31-
Mar-22 

Unaudited Unaudited  Unaudited Unaudited Unaudited Audited 

Debt Equity 
ratio 

- - - - - - 

Debt 
Service 
Coverage 
Ratio 

- - - - - - 

Interest 
Service 
Coverage 
Ratio 

- - - - - - 

Current 
Ratio 

0.07 0.07 0.14 0.07 0.14 0.07 

Long term 
debt to 
working 
capital 

- - - - - - 

Bad debts 
to Accounts 
receivable 
ratio 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
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Current 
Liability 
ratio 

0.90 0.90 0.47 0.90 0.47 0.91 

Total Debts 
to Total 
Assets 

0.96 0.96 0.96 0.96 0.96 0.96 

Debtors 
turnover   
(Days) 

234 193 288 253 266 244 

Networth 
(65,308) (63,470) (58,308) (65,308) (58,308) 

(61,705
) 

Operating 
margin 
(%)(Contin
uing 
operations) 

(50.41) (48.00) (33.09) (49.19) (39.65) (38.31) 

Net Profit 
margin 
(%)(Contin
uing 
operations) 

(53.66) (54.40) (34.56) (54.03) (43.16) (41.55) 

 
Note wherever the ratios are negative, the same is shown as Nil (-) 
 
Formula used for computation of Ratios: 
 

(i) Debt Equity Ratio = Debt / Equity; 
(ii) Debt Service Coverage Ratio (DSCR) = Earnings before depreciation,      

interest and tax/ (Interest + Principal repayment); 
(iii) Interest Service Coverage Ratio (ISCR) = Earnings before depreciation, 

interest and tax/ (Interest expense). 
(iv) Current Ratio = Current Assets / Current Liabilities 
(v) Long term debt to working capital = Non Current Borrowings (including 

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

(vi) Bad debts to Accounts receivable ratio = Bad debts / Average trade 
receivables 

(vii) Current Liability ratio = Total Current Liabilities / Total Liabilities  
(viii) Total Debts to Total Assets = Total Debts / Total Assets 
(ix) Debtors turnover  = Average Trade receivables /(Value of Sales and Services 

/ no of days for the period)  
(x) Net Worth excludes Capital Reserve, Treasury Equity and Exchange 

Fluctuation Reserve amounting to Rs. 1,242 crore. The above Net Worth is 
without considering the impact of the above qualification given by the auditors 
in their limited review report. (Refer note 4 above).  

(xi) Operating margin (%) (Continuing operations) =  EBIT - Other Income / Value 
of Sale and Services 
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(xii) Net Profit margin (%) (Continuing operations) = Profit /(Loss)after tax / Value 
of Sales and Service. 

 
13. 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 applied. The Auditors have drawn qualification in their Limited 
Review Report for the quarter and half year ended September 30, 2022. 

 
14. A Subsidiary of the Corporate Debtor is in the process of reconciliation of unbilled 

revenue with a customer on account of various business parameters and has accrued 
unbilled revenue of Rs 166  crore during the quarter  ended September 30,2022 and 
cumulative unbilled revenue accrued as on September 30,2022 is Rs  1,343 crore. Any 
GST applicable thereon shall be paid upon completion of pending reconciliation and 
billing thereof. The Auditors have drawn qualification in their Limited Review Report for 
the quarter and half year ended September 30, 2022.  

 
15. The Corporate Debtor is operating with India Operations, Global Operations and Others/ 

Unallocated segments. Accordingly, segment-wise information has been given. This is in 
line with the requirement of Ind AS 108 "Operating Segments". 

 
16. The Corporate Debtor has opted to publish consolidated financial results for the quarter 

and half year ended September 30, 2022. Standalone financial results, for the quarterand 
half year ended September 30, 2022 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.bseindia.com respectively. 
 

17. Additional information on standalone basis is as follows:                                          
   (Rs.In crore) 

 
Particulars 

 Quarter ended  Half year ended Year 
Ended 

30-Sep-22 30-June-22 30-Sep-21 30-Sep-22 30-Sep-21 31-Mar-22 

Unaudite Unaudited  Unaudited  Unaudited Unaudited Audited 

Total Income 85 81 85 166 179 349 
Profit/ (Loss) 
before tax 

(64) (71) (57) (135) (136) (262) 

Profit/ (Loss) 
before tax 
from 
Discontinued 
Operations 

(1,518) (1,467) (1,315) (2,985) (2,588) (5,355) 

Total 
Comprehensi
ve 
Income/(Loss) 

(1,582) (1,538) (1,372) (3,120) (2,724) (5,617) 
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18. During an earlier year, Reliance Communications Infrastructure Limited (RCIL), a wholly 
owned 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. The Auditors and RCIL have not received confirmation from ICBC and hence, the 
auditors have drawn qualification in this regard in their Limited Review Report for the 
quarter and half year ended September 30, 2022. 
 

19. During earlier year ended March 31, 2021, Reliance Tech Services Limited (RTSL), a 
wholly owned subsidiary of the Corporate Debtor, had been admitted by NCLT on August 
04, 2020 for corporate insolvency resolution process under the Code and Mr. Anjan 
Bhattacharya had been appointed as the Interim Resolution Professional (IRP) and 
subsequently as the Resolution Professional (RP) by the Hon'ble NCLT. During the 
previous year, the resolution professional of RTSL had filed an application with NCLT on 
May 04, 2021 for initiation of liquidation proceedings in respect of RTSL and the matter is 
currently pending before the Hon’ble NCLT. The necessary effect in the financial results of 
RTSL and the consequential impact in the consolidated financial results will be given basis 
the decision of the NCLT on the application. 
 

20. Provision for Income Tax for the quarter and half year ended September 30, 2022 is 
based on the estimate for the full financial year. 

 
21. The Corporate Debtor has been served with copies of writ petitions filed by Mr. Punit 

Garg and certain others, being directors of the Corporate Debtor and its subsidiaries 
before the Hon’ble High Court of Delhi, challenging the provisions of the RBI Master 
Directions on Frauds- Classification and Reporting by commercial banks and select FIs 
bearing No. RBI/ DBS/ 2016-17/ 28 DBS. CO. CFMC. BC. No. 1/ 23.04.001/ 2016-17 
dated July 1, 2016 (“Circular”) and the declaration by certain banks classifying the loan 
accounts of the Company, Reliance Infratel Limited (“RITL”) and Reliance Telecom 
Limited (“RTL”) being fraudulent in terms of the Circular. 

The Corporate Debtor, RITL and RTL have been represented through their advocates 
and accepted notice in the petitions. The respective respondent-banks have been 
directed, on various dates of hearing, to maintain status quo until the next date of hearing 
by the High Court. The said petitions have been listed on various dates where counsels 
of various parties have made arguments and are presently sub judice before the Hon’ble 
High Court of Delhi. Further, the constitutional validity of the Circular is also presently 
sub-judice before the Hon’ble Supreme Courtin SLP (C) No. 3931 of 2021 and connected 
matters. Currently, there is no impact of such declaration by the banks, in the 
consolidated financial results.  
 

22. During the earlier  year ended March 31, 2021, and during the previous year  ended March 
31,2022, certain banks had issued show cause notices to the Corporate Debtor, certain 
subsidiaries and certain directors and further during the quarter ended June 30,2022, a 
bank has sent show cause notice to a subsidiary of the Corporate Debtor seeking reasons 
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as to why the Corporate Debtor and its subsidiaries should not be classified as willful 
defaulter. The Corporate Debtor and its subsidiaries have responded to the show cause 
notices. The Corporate Debtor in its response has highlighted that the proceedings and 
the classification of the Corporate Debtor as a willful defaulter is barred during the 
prevailing moratorium under section 14 of the Code and requested the banks to withdraw 
the notices. Further, certain banks had issued notices seeking personal hearing by the 
authorized representative of the Corporate Debtor 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 to the show cause 
notices. No further response has been received from the banks since then. 
 

During the previous year ended March 31,2022, a bank has served notice seeking 
explanation as to why the account of the Corporate Debtor and a subsidiary company RTL 
should not be declared as fraud in terms of applicable RBI regulations.  
 
The Corporate Debtor and RTL have responded back to the bank highlighting the 
prevailing moratorium under section 14 of the Insolvency and Bankruptcy Code, 
2016(Code) and the protection in terms of section 32A of the Code and asserting that 
accordingly, no action can be said to lie against the Corporate Debtor for classification as 
fraud.  No further response has been received from the bank since then. Currently, there is 
no impact of such notices issued from banks, in the consolidated financial results. 

 
23. After review by the Audit Committee, the Directors of the Corporate Debtor have approved 

the above results at their meeting held on November 12, 2022 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 Limited Review of the Consolidated Financial Results for the quarter and half 
year ended September 30, 2022. 

For Reliance Communications Limited 
 
 
 

        Anish Niranjan Nanavaty 
        (Resolution Professional) 

 
Place: Navi Mumbai      Vishwanath Devaraja Rao 
Date: November 12, 2022                   (Executive Director and Chief Financial Officer) 

 
 
 

 
 


