
31st July 2020 

BSE Limited        National Stock Exchange of India Limited 
Corporate Relationship Dept   5th floor, Exchange Plaza, Plot No.C-1 
1st Floor, New Trading Ring,     Block “G” Bandra Kurla Complex   
Rotunda Building,         Bandra (East)   
P.J. Towers, Fort,       Mumbai – 400 051  
Mumbai – 400 001      

BSE Code : 504112   NSE Code : Nelco EQ 

Dear Sirs, 

Sub: Outcome of Board Meeting 
Unaudited Financial Results & Limited Review Report for the Quarter ended 30th June 2020 

Further to our letter dated 15th July 2020, we are submitting: - 

1. Unaudited Standalone Financial Results for the quarter ended 30th June 2020 along
with the Limited Review Report by the Statutory Auditors.

2. Unaudited Consolidated Financial Results for the quarter ended  30th June 2020 along
with the Limited Review Report by the Statutory Auditors.

Both the above have been approved by the Board of Directors at its meeting held on  31st July 
2020 which commenced at 3.30 p.m. and concluded at 9.00 p.m. 

The said Results along with the Unaudited Standalone Financial Results will be available on 
Company’s website www.nelco.in 

The Company will publish the Unaudited Consolidated Financial Results in the prescribed 
format. 

Please take the aforesaid on record. 

Thanking you 

Yours faithfully, 
NELCO Limited 

Girish V. Kirkinde 
Company Secretary & Head legal 

Encl: As above. 

Nelco Limited, EL-6, Electronics Zone, MIDC, Mahape,  
Navi Mumbai - 400 710, India. Tel: +91 22 6791 8728, 6739 9100 
Fax: +91 22 6791 8787 Web: www.nelco.in  
CIN No.L32200MH1940PLC003164; Email ID:-services@nelco.in  
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Shl_.,I of Standalone Un•udited fln•ncial Rosults lor lhe qu•rt•r ended June JO 202D 

!Sr.No. Partkvlan 3 Months ended Pr«edins J 
J0.06.2020 Montt!t•ndtd 

31.03.2020 

Un•udlt-.1 Unaudited 

(Refer note 7) 

... Contlnuina Operations 

I tncom• 
a) i r'lcom, from O~rat,ons 931 1,017 
b) Other Income 3S 39 
Total Income (a+b) 966 1,056 

2 E.llpenses 
a) Employe-e Senefils E.lc~nse soo 465 

b) Finance Cost 97 108 

c) Depreciat ion and ilmortiza t ion eJ1pense 15 25 

d) Sub Contracting fxpenses 25 33 
e ) Other expemes 212 283 
Total Expensu 149 914 

3 Profit brfore exceptional item and IH ( 1 -2 ) 117 142 

4 Exceptional Item ( Refer note 3) 

5 Profit be>~ tax from continuing operations (3 +4 ) 117 142 

6 Tax expense 
a ) Curre nt Tax 10 13 
b) Deferred Tax 17 (6) 

7 N~ Profit from Continuinc Operations (5·6) 90 135 

B Discontinued Operatiom ( Refer note 1) 

8 Profit / (Loss) before tax from discontinued operations -61 22 
9 Tax hpense of discont inued opera t ions 112) 

10 Profit / (Lo:n ) after tu from Oiscontinu~ Ooe~tions (8-9) (61) 34 

11 Net Profit for the period (7+10) 2' 169 

12 Other Comprehensive Income 

Item,; that will not be reclassified to Profit or Lon- Cont1nu1n1 Operat ions (net of tax) (l) 
17) 

Items that wi ll not be reclass.1f1ed t o Profn or loss- 01sc.ont1nued Operatiom (net of tax) (5) I 

Other Comprehensive Income (7) (6) 

13 Total Comprehensive Income for the period (11+12) 22 163 

14 Paid up equity share c.ap,ta r ( face value Rs 10/- each) 2,282 2,282 

IS Other Equity 

16 hmlngs Per Sh.1re (Basic and Diluted) (Face V1lue Rs. 10/-each) jnot annualised) 

f rom Contmu•nl Operations 0.39 0.59 

f rom D1o;contmued Ooerc1t1ons -0 27 O. IS 

f rom Continuing and 01scom 1nued Operations O.ll 0 74 

17 Dividend Per Share ( Par Value R.o; 10 each I 

Final Dividend on (qunv Shart'S ( in Rs) 

o ,vldend ~ rcenta.ee 1%1 e~u::a ( ~~ ·5001 '\ ~ 
6'. ~,-9. ~ &; 
~ .... O" .v 012rs4 •. ~'\ o"" 

* Mumbai * 
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11ft in Lakhs 

Corrnondinc J Previous Y ar 

Monlllsonded onded 3 UJ].2020 

30.06.2019 

Unoudlt-.1 Audited 

918 3,833 

38 241 

956 4,074 

407 1,748 

ll5 S08 
13 n 
25 107 

29 1 1,092 

151 3,527 

105 ~7 

564 564 

669 1111 

67 144 

21 140 

581 i27 

150 682 

45 141 

105 541 

616 1,368 

(21) (22) 

(13) 19) 

134) (31) 

652 1,337 

l ,282 l .282 

2,1154 

l 55 3.63 

0 46 237 

301 600 

l so 
15 



Notes : . 

e Co pany vide its letter dated September 1 2017 informed the stock h b 
(i) transfer by way o slump sa le on a l!Oing co~cern basis fo a I exc ange a .out the approval of the Board of Directors to 

( ) 
I • r ump sum con s1deratmn to its wholly owned s b 'd' 

a ntegrated Security and Surveillance Solut ion ('ISSS') business and u SI iary, Nelco Network Products L (NNPL) of the following : 

(b) Very Small Aperture Terminals ("VSAT") hardware business and 11 · d · · · • f a 1e services consi sting of network m . 
1n rastructure services, t urnkey solutions for satellite comm . t i anagement, proiect management 

(
" ) h umca on systems and co-location services to t h ' 
11 t e amalgamation ofTNSL w ith the Company through a comp It h f ' cus omers ot er than T~anet Services Ltd NSL); and 

• os e sc eme o Arrangement and Amalgamation (Proposed Scheme). 

The.Proposed Scheme has been approved by National Company Law Tribunal ('NCLT' ) on November 2 20 
awaited . Considering t he management's intent to transfer th b . d , . • 

18 
and approval from Department of Telecommunio ·ons (OoT) is 

accordance w ith IND AS 105. e usiness as note in (1) above, these businesses/ operations have been cl assified as discontinued opera ·ans in 

The financial parameters in respect of the activities attributable to the business referred to in (i) above are as follows : 

Rs 1n l akhs 
P.irtlculars 3 Months ended Precedin1 3 Months Carrosandin1 3 Previous Yeair encwd 

30.06.2020 ended 31.03.2020 Manth.s ended 31.03.2020 
30.06.2019 

Unaudited Unaudited Unaudited Audited 

fRefer note 7\ 
Income from Operations including other income 1,614 2,426 2,389 11.322 
Expenses 1,675 2,404 2,239 10,640 

Profit/ (Loss) before Tax (61) 22 150 682 

Tax Expense (12) 45 141 

NCLT approved t he Proposed Scheme on November 2, 2018. As per the NCLT Order, th is Scheme is effective only on receiving the wri tten approval rom the Depart ent of 

Telecommunications (DoT) for transfer of licenses. The NCLT Order requ ired the Company to file the Order with the Registrar of Companies (Ro() w1 in 30 day Upon ling, RoC 

updated the records to reflect the Scheme as effective and TNSL as "amalgamated" even though DoT approval is awaited. Based on legal advice, he Company has approached 

NCL T to direct the RoC to amend their records to reinstate TNSL to its earlier status and cancel the effect of the scheme with immediate effect. The dem1on of Cl 1s awaited. 

Pending necessary approval s, the Scheme has not been given effect to in the financial results for the quarter ended June 30, 2020. 

During the year ended March 31, 2020, t he Company sold investments in Nelito Systems limited (associate company), which was classified as assets held or sale 1n e previous 

year. The resultant gain on sa le of investments has been disclosed as an exceptional item in the financial results of the quarter ended June 30,2019 and vear ended March 3 , 2020. 

4 The Company has considered the possible effects that may result from COVID-19 in the preparation of these interim fin ancial resu lts. The Company continued o pro ·de VSA T 

related services, however t he deployment of new VSATs has been minimal due to slow economic revival across various sectors and restrict ions in movement Based on he 

information availab le, the management has evaluated and considered the possible impact of the aforesaid situa tion on the business of the Company, incluaing ad1ustment to the 

financial resu lts. Considering the above and Company' s current financial position there is no material uncertainty on the Company' s ability to do business as a going concern and 

there are no impai rment indica tors for any of the assets of the company . The Company continues to monitor any material changes to future economic condition and they may be 

differ nt from the estimates made as on the date of the financial results. 

S As a part of transition to Goods Services Tax (GST) in June 2017, the Company car ried forward the Cenvat/ Service tax/Sa les tax input credit balance of s 31 La hs as on June 3 • 

2020 for future set-off aga inst GST payable. However, due to technica l glitch on the GSTN portal, the Company could not file the Tr n l Form within the pres nbed period including 

the extended fi ling period. The Company f iled a writ petition in the Hon'ble High Court of Bombay for allowing the carry forward of the input cred it ba lances. However, v1d its 

order dated March 20,2020, the pet ition was dismissed and the cla im of the Company was disallowed. In view of the mult1ple Judgements by va rious High Courts in India on this 

man er wh ich supports the Company' s claim and based on the advice received from independent lega l counsel, the Company e pe t to re over this input credit balan e. The 

Company has f iled Specia l Leave Petit ion in Hon' ble Supreme Court and which is expected to be dm1tted. In view of this, no prov1 s1on has been made int e b of account 

against the recoverab1l1 ty of these ba lances 

6 Based on evaluauon of key financ, al parameters, the Company believes that 1t operates in only one reportable segment I e. Network Systems and a cordingly the finan ial results 

are reported as single reportab le segm nt. 

nelco0 



7 he figures fo the quarter ended Marc 31, 2020 are the balancing figures between the audited figures in respect of the full financial year ended March 31, 2020 a d he 
published ea to date figu e pto t e third quarter ended December 31, 2019. 

8 For the nancial year e ded Ma c 31, 2020, the Board of Directors has recommended a final dividend of Rs.1.20 (12 %) per equity share. The payment is subject to e approval of 
the s are o der.; at he ensuing Annual General Meeting of the Company. 

9 The above results a been prepared in accordance w ith Indian Accounting Standards ('IND AS') notified under Section 133 of the Companies Act 2013, read toget er w it he 

Compa ies (India Accounting standard ) Rules, 2015 and have been reviewed and recommended by the Audit Committee and approved by the Board o Directors at its eet ing 

held on J I 31, 2020. 

Place :- Mumbai 
Date :- July 31, 2020 

for elco Limited 

R.R.Bhin1e 
Chairman 
DIN :-00036557 

ne\co0 



Price Waterhouse Chartered Accountants LLP 

1. W have reviewed the unaudited financial r suit of Nelco Limited (the "Com pan '') fo r the quarte 
ended June 30, 2020 which are included in the accompanying 'Statement of Standalon 

naudited Financial Results for the quarter ended June 30, 2019' (th "Statement"). Th 
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations, 2015"), which has been initialled by us for identification purposes. This Stat ment, 
which i the responsibility of the Company's management and approved by the Board of Directors, 
ha been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), pre cribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
"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. 

3. A review is limited primarily to inquiries of 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. 

4 . Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the Statement has not been prepared in all material respects in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard 
and other accounting principles generally accepted in India and has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We draw your attention to the following : 

a. Note 2 to the Statement regarding composite scheme of arrangement between the Compan , 
Tatanet Services Limited (TNSL) and Nelco Network Products Limited which was appro ed 
by the National Company Law Tribunal ("NCLT") vide its order dated November 2, 2018 (the 
"Scheme"). As per the NCLT Order, the Company intimated the Registrar of the Compani s 
("RoC") about the approval of the Scheme by NCLT, stating that Department of 
Telecommunications ("DoT") approval was not yet obtained. The RoC records were, howe r, 
updated to reflect the Scheme as effective and TNSL as "amalgamated" with the ompan . 
Based on legal advice obtained by the Company, the Company has approa h d LT to dir t 
the RoC to amend their records to reinstat TNSL to it earlier tatu and ancel th eff t of 
the Schem with immediate effect. The decision of NCLT i await d . The h me will b 
effect to in the financial results on rec ipt of all neces acy approval . 

···· ·············· ········· ········ ··· ·· ························· ··················· ··· ····· ·········· ··· ··· ········ ························· ···················· ·· ··· ·· · 
hartered Acco11ntants LLP, 2 52, Ve er 'avarkar Marg, 'hi vaji Park, /Jadar (Wes /) 

~ -.,. ,.~lo 

........._::::.::::=:i:riiii;;wi~~ ·se (a Partnership Arm) converted 1rto Pnce Waterhouse Olartered Aa:ountilnts u.P (11 Umlte<l Uablllty Pa~,p with U.P ldenbty no. LI.PIN AAC· SOO l ) 
with effect from July 25, 201 4 . Post ,ts conversion to Prla! Waterhouse Olartcred Aa:ountants u.P, Its !CAI reglstraoon number ,s 01 27S4N/NS000l6 ( ICAI reglstrabon 
number before conversion was 0 12754N) 
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Price Waterhouse Chartered Accountants LLP 

b. Note 4 to the Statement which describes the management's asse sm nt of the impact of the 
outbreak of Coronaviru (Covid-19) on the business operations of the Com pany and th 
adjustments made to these financial results. The management believes, in view of the various 
preventive measures taken (such as lock-down restrictions by the various state governments, 
travel restrictions etc.) and highly uncertain economic environment, a definitive assessment 
of the impact on the subsequent periods is highly dependent upon circumstances as they 
evolve. 

c. Note 5 to the Statement regarding the input tax credit balances under the Cenvat/Service 
tax/Sales tax considered fully recoverable by the management and no provision made against 
the same in the books based on the legal advice obtained and the special leave petition filed 
by the Company with the Hon'ble Supreme Court of India and which is expected to be 
admitted against the order passed by the Hon'ble High Court of Bombay disallowing the 
Company's claim to carry forward these balances on transition to Goods and Services Tax 
(GST) for future set-off against GST payable. 

Our conclusion is not modified in respect of these matters. 

Mumbai 
July 31, 2020 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 



N£LCO LIMITED 

REGO. OFFICE :- El-6, ITC INDUSTRIAL AREA, MIDC, ELECTRONIC ZONE, MAHAPE, NAVI MUMBAI - 400 710, CIN: l3ZZOOMH1940PLC003164 
Part-I 

Statement of Consolidated Unaudited Financial Result f th s or e qua er en e rt d d June 30, 2020 

3 Months ended Precedln,: 3 Months 
Sr. o. Particulars 30.06.2020 ended 31.03.2020 

Unaudited Unaudited 

(Refe r note 9) 
1 Income 

a) Income from Operat ions 4,952 6,123 
b) Other Income 80 46 
Total Income (a+b) 5,032 6,169 

2 Expenses 

a) Purchase of stock- in-trade 425 505 
b) Changes in Inventories of stock-in-trade (210) 175 
c) Employee Benefits Expense 891 853 
d) Finance Cost 294 367 
e) Depreciation and amort ization expense 540 535 
f) Transponder Charges 1,446 1,377 
g) Other expenses 1,397 1,657 
Total Expenses 4,783 5,469 

3 Profit before exceptional item and tax (1-2) 249 700 

4 Except ional It em ( Refer note 3) 

s Profit before tax (3+4) 249 700 

6 Tax expense 

a) Current Tax 56 158 

b) Deferred Tax (net) 9 (40) 

7 Net Profit for the period (5-6) 184 582 

8 Other Comprehensive Income 

It ems that w ill not be reclassi fied to Profit or Loss 

Remeasurement of pos t employment benefit obliga tions (net of tax) (7) (6) 

9 Tota l Comprehensive Income for the period (7+8) 177 576 

10 Paid up equity share capital ( face val ue Rs .10/ · each) 2, 282 2,282 

11 Other Equity 

Earnings Per Share (Basic and Diluted) (Face value Rs. 10/ -each) (not annual ised) 0.81 2.55 a~ ----..... 12 se cna red Ace ....._~13 Dividend Per Share ( Par Value Rs 10 each ) ~ou o& ;;/ cc -t ,c~ soa, '\, 'i ,\ Final D1v1dend on Equity Shares ( in Rs) 

Tota l Eq uity Dividend percentage (%) 

( $ "'· c., I 
~ ~0-f:'. tv o rJ .. ··~er.;) b"" 

r::I * . * :::::--.... Alumba1 

ne\co0 

Rs. n lakhs) 
Corresponding 3 Previous 
Months ended Year ended 

30.06.2019 31.03.2020 

Unaudited Audited 

4,876 21,993 

34 259 

4,910 22,252 

949 3,374 

(347) (263) 

832 3,361 

303 1,323 

457 2,002 

867 4,241 

1,516 6,303 

4,577 20,341 

333 1,911 

115 115 

448 2,026 

132 499 

(22) 89 

338 1,438 

(34) (31) 

304 1,407 

2,282 2,282 

4,307 

1.48 6.30 

1.50 
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Notes :-

1 The Company vide its letter dated September 1, 2017 informed the stock exchange about the approval of the Board of Directors to 

(i) transfer b way of slump sale on a going concern basis, for a lump sum considerat ion to its wholly owned subsidiary, Neice Network Products Ltd (N PL) of the 

follow ing : 

(a) Integrated Security and Surveillance Solution ('ISSS') business and 

(b) Very Small Aperture Terminals ("VSAT") hardware business and allied services consisting of network management, project management, 

infrastructure services, turnkey solutions for satellite communication systems, and co-location services to customers other than Tatanet Services 

Ltd (TNSL); and 

(ii) the amalgamation of TNSL w ith the Company, through a composite scheme of Arrangement and Amalgamation (Proposed Scheme). 

he Proposed Scheme has been approved by National Company Law Tribunal ('NCLT') on November 2, 2018 and approval from Department of 

Telecommunications (DoT) is awaited . Since, the above reorganisation is between the Company (holding company) and its two wholly owned subsidiaries, th is 

has no implication on consolidated financial results of the Company along w ith its wholly owned subsidiaries. 

2 NCL T approved the Proposed Scheme on November 2, 2018. As per the NCL T Order, this Scheme is effective only on receiving t he written approval from the 

Department of Telecommunications (DoT) for transfer of licenses. The NCLT Order required the Company to file the Order w ith the Registrar of Companies (RoC) 

wit in 30 days. Upon fi ling, RoC updated the records to reflect the Scheme as effective and TNSL as "amalgamated" even though DoT approval is awa ited. Based 

on leg.al advice, the Company has approached NCLT to direct the RoC to amend their records to reinstate TNSL to its earl ier status and cancel the effect of the 

scheme with immediate effect. The decision of NCLT is awa ited . Pending necessary approvals, the Scheme has not been given effect to in the fi nancial resul ts or 

the quarter ended June 30, 2020 . 

3 During the year ended March 31, 2020, the Company sold investments in Nelito Systems Limited (associate company), which was classified as assets held fo r sale 

in the previous year. The resultant ga in on sale of investments has been disclosed as an exceptional item in the financia l results of quarter ended June 30, 201 

and year ended March 31, 2020. 

4 Standalone Financial details 3 Months ended Preceding 3 Corresponding 3 Previous 

30.06.2020 Months ended Months ended Year ended 

31.03.2020 30.06.2019 31 .03.2020 

Unaudited Unaudited Unaud ited Audited 

(Refer note 9) 

Income from Continuing Operat ions 931 1,017 918 3,833 

Profi t before Tax- Continuing and Discontinued Opera t ions 56 164 819 1,793 

Profit after Tax- Continuing and Discontinued Operat ions 29 169 686 1,368 

Total Comprehensive Income- Con tinuing and Discontinued Operat ions 22 163 652 1,337 

5 Based on eva luat ion of key financial parameters, the Company believes that 1t operates in only on reportable segment i.e . Networ ystems and accord ingly the 

financial r sul s are reported as single reportable segment . 



/ 
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6 The Company and its subsidiaries (" the Group") have considered the possible effect s t hat may result from COVID-19 in the preparation of these inter im financial 

result . The Group cont inued to provide VSAT connectivity and maintenance services and VSAT equipment on lease. however, the deployment of new VSATs has 

been minimal due to slow economic revival across various sectors and restrictions in movement . Based on the information available, the management has 

evaluated and considered the possible impact of the aforesaid situation on the business of the Group, including adjustment t o the financial results. Considering 

the above and Group's current financial position there is no material uncertainty on the Group's ability to do business as a going concern and there are no 

impairment indicators for any of the assets of the Group. The Group continues to monitor any material changes to future economic conditions and t hey may be 

different from the estimates made as on the date of the financial results . 

7 As a part of t ransit ion to Goods Services Tax (GST) in June 2017, the Company and its subsidiary carried forward the Cenvat/Service ax/Sales tax input credit 

balance for future set-off against GST payable aggregating to Rs. 116 Lakhs. However, due to technical glitch on the GSTN portal, the Com pany and its subsidiary 

could not file the Tran 1 Form within the prescribed period including the extended filing period. The Company and it s subsidiary filed a writ petit ion in the 

Hon'ble High Court of Bombay for allowing the carry forward of the input credit balances. However, vide its order dated March 20,2020, the pet ition was 

dismissed and the claim of the Company was disallowed. In view of the multiple judgements by various High Courts in India on this matter which supports the 

Company's claim and based on the advice received from independent legal counsel, the Company expects to recover this input credit ba lance. The Company has 

filed Special Leave Petition in Hon'ble Supreme Court and which is expected to be admitted. In view of this, no provision has been made in the boo s of account 

against the recoverability of these balances. 

8 The Unaudited Standalone and Consolidated financial results for the quarter ended June 30, 2020, of the Company are available on the Company's websit e 

'www.nelco.in', Bombay Stock Exchange's website "www.bseindia .com" and National Stock Exchange's website "www .nseindia.com" . 

9 The figures for the quarter ended March 31, 2020 are the balancing figures between the audited figures in respect of the full financial year ended March 31, 2020 

and the published year to date figures upto the third quarter ended December 31, 2019. 

10 For the fi nancial year ended March 31, 2020, the Board of Directors has recommended a final dividend of Rs. 1.20 (12%) per equity share. The payment is subject 

to the approval of the shareholders at the ensuing Annual General Meeting of the Company. 

11 The above results have been prepared in accordance w ith Indian Accounting Standards ('IND AS') notified under Section 133 of the Companies Act 2013, read 

together with the Companies (Indian Account ing standard) Rules, 2015 and have been reviewed and recommended by the Audit C mmitt and approved by 

the Board of Directors at it s meeting held on July 31, 2020. 

Mumbai 
July 31, 2020 

For Nelco Limited 

R.R.Bhinge 

Chairman 

DIN :- 00036557 



Price Waterhouse Chartered Accountants LLP 

The Board of Dir ctor 
Nelco Limit d 
EL-6 ITC lndu tt;aJ Area 
MIDC El ctronic Zone, Mahap 
Navi Mumbai - 400 10 

1. We ha, e reviewed the unaudited consolidated financial results of elco Limited (the "Par nt") i 
ubsidiaries (the parent and its sub idiaries hereinafter referred to as the "Group") for the quarter 

ended June 30, 2020 which are included in the accompanying 'Statement of Con olidated Unaudited 
Financial Results for the quarter ended June 30, 2020' (the "Statement"). The Statement is b ing 
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended(the "Listing 
Regulations"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Parent's Management and has been approved by 
the Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. 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 the Institute of Chartered Accountants of India. This Standard requires that we 
plan and perfonn the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

4 . The Statement includes the results of the following Subsidiaries: Tatanet Services Limited 
(TNSL) and Nelco Network Products Limited (NNPL). 

5. Based on our review conducted and procedures performed as stated in paragraph 3 abo e, nothing 
has come to our attention that causes us to believe that the accompanying Statement has not been 
prepared in all material respects in accordance with the recognition and measurement principle 
laid down in the aforesaid Indian Accounting Standard and other accounting principles generall 
accepted in India and has not disclosed the information required to be disclo ed in term of 
Regulation 33 of the Listing Regulations, 2015, as amended, including the manner in which it i to 
be disclos d, or that it contains any material misstatem nt. 

··· ······ ························· ······· ······················ ····················· ··· ···· ················· ··· ·················· ·· ·············· ······· ···· ·· 
avarkar Marg , Shiva.Ji Park, Dadar (Wes t) 

Registered office and Head office: Suc:tieta Bhawan, J 1A Vishnu D19ambar Marg, New Deihl 110 002 

Price watemouse (a Partnetshlp Am,) converted Into Pnc:e Watemouse Olclrtered Accountants UP (a Umited Uablllty Partnership w1t11 UP ldenuty no. W'IN AAC-5001) 
wittl effect from July 25, 2014. Post its coiw to Pna! Watemouse rtered Accountants UP, Its ICAI reg1stra1>on number 1s 01 2754N/NSCXXl16 (!CAI reglstraoon 
number before c:orn,erslon was 012754N) 
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6. We draw your attention to the following : 

a . Note 2 to the Statement regarding composite ch m of arra ng m nt b tween the Parent 
Company, Tatanet Services Limited (TNSL) and Nelco Network Products Limited which w 
approved by the National Company Law Tribunal ("NC LT") id its order dated November 
2, 20 18 (the "Scheme"). As per the NCLT Order, the o mpany in timated th R gi trar of th 
Companies ("RoC") about the approval of the Scheme by NCL T, stating that D partment of 
Telecommunications ("DoT") approval was not yet obtained . The RoC r cords wer , 
however, updated to reflect the Scheme as effective and TNSL as "amalgamated" with th 
Company. Based on legal advice obtained by the Company, the Company has a pproached 
NCLT to direct the RoC to amend their records to reins ta te TNSL to its ea rl i r s tatus and 
cancel the effect of the Scheme with immediate effect. The decis ion of NCL Tis awaited . The 
Scheme will be given effect to in the financial results on receipt of all necessary approva l . 

b. Note 6 to the Statement which describes the management's assessment of the impact of the 
outbreak of Coronavirus (Covid-19) on the business operations of the Group and the 
adjustments made to these financial results. The management believes, in view of the 
various preventive measures taken (such as lock-down restrictions by the various state 
governments, travel restrictions etc.) and highly uncertain economic environment, a 
definitive assessment of the impact on the subsequent periods is highly dependent upon 
circumstances as they evolve. 

c. Note 7 to the Statement regarding the input tax credit balances under the Cenvat/Service 
tax/Sales tax considered fully recoverable by the management and no provision made 
against the same in the books based on the legal advice obtained and the special leave 
petition filed by the Holding Company with the Hon'ble Supreme Court of India and which 
is expected to be admitted against the order passed by the Hon'ble High Court of Bombay 
disallowing the Holding Company's claim to carry forward these balances on transition to 
Goods and Services Tax (GST) for future set-off against GST payable. 

Our conclusion is not modified in respect of these matters. 

Mumbai 
July 31, 2020 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N500016 

Nehal Upadhayay 
Partner 
Membership Number: 115872 
UDIN: 20115872AAAADI6826 
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