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Limited Review Report on Standalone Unaudited Financial Results of Reliance Communications 
Limited for the quarter ended June 30,2023 pursuant to Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
as amended 

To Board of Directors / Resolution Professional (RP) of Retiance Communications Limited 

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

2. We have reviewed the accompanying statement of standalone unaudited financial results of the Company 
for the quarter ended June 30, 2023 ('the Statement') attached herewith, being submitted by the Company 
pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ("Listing 
Regulations"). 

3. This Statement is the responsibility of the Company's Management and has been approved by the 
Board c-~f Directors of the Company and taken on record by the RP in their meeting held on August 
12, 2023, has been prepared in accordance with the recognition and measurement principles laid 
down in Ind AS 34 "Interim Financial Reporting" prescribed under section 133 of the Companies Act, 
2013 ("the Act") and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

4. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 0 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity' issued by the institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primarily to inquiries of the Company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

5. We draw attention to Note no. 4 & 6 of the Statement, "Assets Held for Sale (AHS)" including Wireless 
Spectrum, Towers, Fibre and Media Convergence Nodes (MCNs) along with liabilities continues to be 
classified as held for sale at the value ascertained at the end of March 3 1, 201 8, for the reasons referred to 
in the aforesaid note and impact of the non payment of spectrum installments due to Department of 
Telecolmnunication (DOT). Non determination of fair value of Asset Held for Sale as on the reporting 
date is not in compliance with Ind AS 105 "Non Current Assets Held for Sale and Discontinued 
Operations". Accordingly, we are unable to comment on the consequential impact, if any, on the carrying 
amount of Assets Held for Sale and on the reported losses for the quarter ended June 30,2023. 

6. We draw attention to Note no. 5 of the Statement regarding admission of the Company and its two 
subsidiaries into Corporate Insolvency Resolution Process ("CIRP"), and pending determination of 
obligations and liabilities with regard to various claims submitted by the Operational/financiaYother 
creditors and employees including interest payable on loans during CRP. We are unable to comment the 
accounting impact there of pending reconciliation and determination of final obligation. The Company 
accordingly has not provided interest on borrowings amounting to Rs. 1,003 crore for the quarter ended 
June 30, 2023 and Rs. 24,037 crore up to the previous financial year calculated based on basic rate of 
interest as per terms of loan. The Company further has not provided for foreign exchang 
amounting to Rs. (26) crore for the quarter ended June 30, 2023 and Rs. 3,428 crore of for 
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up to the previous fiila~lcial year. Had such interest and foreign exchange variation (gain)/ loss as 
mentioned above been provided, the reported loss for the quarter ended J ~ ~ i l e  30, 2023 would have been 
higher by Rs.977 crore and Networth as on June 30,2023 and March 31, 2023 would have been lower by 
Rs. 28,442 ci-ore and Rs. 27,465 crore respectively. Non provision of interest and izon-recognition of 
foreign exchange variation (gain)/ loss is not in compliance with Ind AS 23 "Boi+owing Costs" and Ind 
AS 21 "The Effects of Changes in Foreign Exchange Rates" respectively. 

We draw attention to Note no. 4&16 of the Statement, regarding peildiilg conlprehensive review of 
carrying amount of all assets (including iilvestineilts, receivables and balances lying under Goods and 
Service Tax)& liabilities and non-provision for iinpairmeilt of carrying value of the assets and write back 
of liabilities if ally, pending coinpletiol~ of the CIRP and various ilregularities reported by the forensic 
auditor MIS BDO India LLP, appointed by one of the lenders, in their forensic audit report for the 
period froin April 01, 2013 to March 31, 2017as colninunicated by a bank. In the absence of 
coin~rehensive review as ineiitioi~ed above for the cai-sying value of all the assets and liabilities, we are 
unable to coilul~ent that whether any adjusttneiit is required in the carrying alnount of such assets md 
liabilities and consequeiltial iinpact, if any, on the repoi-ted losses for the quarter ended June 30, 2023. 
No11 determination of fair value of iiiiancial assets & liabilities and iinpai~inent of carrying atnount [or 
other assets and liabilities are not in coinpliallce with Ind AS 109 "Financial Tnstrumeuts", Iild AS 36 
"Ilnpainnent of Assets" and Ind AS 37"Provisions, Coiltingent Liabilities & Contingent Assets". 

5. We draw attention to Note no. 1Oof the Statement, regatding non adoption of Ind AS 11'6 '-Leases" 
effective from April 01, 2019 and the consequent impact thereof, The aforesaid accoui~ting treatlnent is 
not in accordance cvith the relevant Illdial1 Accounting Standard Ind AS 114. 

9. We draw attention to Note 110.4 of the Statenlent, regarding continuous losses incurred by the Company, 
current liabilities exceediilg its cul~ent assets, default in repayment of borrowings and default in payinent 
of regulatory and statutory dues and pendiilg application of renewal of Teleconl License. These situation 
iildicates that a nlaterial uncertainty exists that inay cast significant doubt on the Con3pany's ability to 
continue as a going concern, The accounts however have been prepared by the inanagemcilt on a going 
concern basis for the reason stated in the aforesaid note. We however are unable to obtain sufficient and 
appropriate audit evidence regarding management's use of the going colicern basis of accouliting in the 
psepal.ation of khe standalone financial results, in view of ongoing CTRP and matters pcnding before 
regulatory authorities, the outcome of which cannot be presently ascertained. 

10. Based on our review collductcd as above, except for the matters described in paragraphs 5 to 9 above, 
nothing has come to our a!.tention that causes us to belicve that the accompanying Statement of 
standalone unaudited iinancial results prepared in accordance with applicable kccouilting Standai-ds 
i.e. Indian Accounting Standards ('Ind AS') prescribed under Section 133 of the Act read with 
relevant rules issued thereunder and other recognized accounting practices and policies has not 
disclosed the information required to be disclosed in terms of Regulation 33 and Regulation 52 read 
with Regulatioil 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended including the manner in which it is to be disclosed, or that it contains any inaterial 
misstatement. 

11. We draw attention to Note no. 7 of the Statement, regarding provision of license fee and spectmn usage 
charges based on inanagelnenc estimates pending special audit from Department of Telecoinlnunications, 
pursuant to the judgment of Hon'ble Supreme Court of India, vide its o:-der.datsd Octobcr 24, 2019 and 
status of payment thereof which inay undergo revisioii based oil any develoyinent in the said matter. Our 
conclusio-11 bn the Statement is not modifiedin respect of this matter. 
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Pursual~t to applicatiolls filed by Ericsso~l India Pvt. Ltd. before the National Co~npai~y Law Tribunal, 
Muixbai Bench ("NCLT") in tei~ns of Section 9 of the h~solvency and Baillu-uptcy Code, 2016 read with 
the rules and regulations framed thereunder ("Code"), the NCLT had admitted the applications and 
ordered the col l~lne~~ceine~~t  of corporate insolve~lcy resolutioll process ("CIRP") of Relia~~ce 
Co~nmu~~jcation Limited ("the Compa1ly")a~d two of its s~~bsidiaries namely Reliance Illfratel Limitcd 
(RITL, ceased w.e.f December 22, 2022) and Reliance Telecoln Limited (RTL) (collectively, the 
"Corporate Debtors") vide its orders dated May 15, 2018. The comniittee of creditors ("Cot?) of the 
Corporate Debtors, at the ineetings of the CoC held on May 30, 2019, in terms of Section 22 (2) of the 
Code, resolved with the requisite votiilg share, to replace the Interim Resolutioll Professiollals with the 
Resolution Professional ("RP'3 for the Corporate Debtors, which has been col~finned by the NCLT in its 
orders dated June 21,2019 (published on the website of the NCLT on June 28,2019). 

13. As per Regulation 33 of tile Listing Regulations, the sta~~dalone u~audited financial results of the 
Company s~~blnitted to the stock excha~ge shall be signed by the Chairperson or Managing Director cr 
Whole Time Director 01- in absei~ce of all of them, it shall be signed by any Director of the C o n ~ p a ~ ~ y  who 
is duly autllorizcd by the Board of Directors to sign the standalone unaudited fillallcia1 results. As 
me~:tiol~ed in Note No 1 of the Statement, in view of the ongoing CIRP, the powers of the board of 
directors stand suspcilded and are exercised by the Resolution Professional. 

For Pa tha k H. 1). & Associs tes LLP 
Chartered Accountants 

Jigar T. Shah 
Partner 
Membership No.: 161 851 
UDlN No.: 23161851RGSWZ04342 

Date: August 12, 2023 
Place: Murnbai 
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