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11th July 2024 

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 for the quarter ended 30th June 2024 

In terms of Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('Listing Regulations'), as amended from time to time, ('Listing 
Regulations'), and further to our letter dated 4th July 2024, we are submitting: - 

1. Unaudited Consolidated Financial Results for the quarter ended 30th June 2024 along with
the Limited Review Report by the Statutory Auditors.

2. Unaudited Standalone Financial Results for the quarter ended 30th June 2024 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 
11th July 2024 which commenced at 11.00 a.m. and concluded at 1.00 p.m. 

The said Results are also 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 

Ritesh N. Kamdar 
Company Secretary 
ACS 20154 

Encl: As above. 
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S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapat i Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel : +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
The Boa rd of Directors 
Nelco Limited 

I . We have reviewed the accompanying Statement of Unaud ited Consolidated Financial Results of Nelco Limited 
(the --Holding Company'") and its subsid iary (the Holding Company and its subsidiary together referred to as ·' the 
Group") and its associate for the quarter ended June 30, 2024 and year to date from A pril I , 2024 to June 30, 2024 
(the " Statement" ) attached herew ith being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 15, as amended (the 
" List ing Regulat ions"). 

2. The Holding Company's Management is responsible for the preparation o f the Statement in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34) " Interim 
Fi nancial Reporting" prescribed under Section 133 of the Compan ies Act, 20 13 as amended, read with re levant 
rules issued thereunder and other accounting principles generally accepted in India and in compl iance with 
Regulation 33 of the L isting Regulations. The Statement has been approved by the Holding Company's Board of 
Directors. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance w ith the Standard on Review Engagements (SRE) 2410 
·'Review of Interim Financial Information Performed by the Independent A uditor of the Entity" issued by the 
Institute of Chartered Accountants of India. Th is standard requires that we plan and perform the rev iew to obtain 
moderate assurance as to whether the Statement is free of material 111 isstatement. A rev iew 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 substant ial ly less in scope than an aud it 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 opin ion. 

We also performed procedures in accordance with the Master Circu lar issued by the Securities and Exchange Board 
of India under Regu lation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Holding Company 
• Nelco Limited 

Subsidiary Company 
• Nelco Network Products Limited 

Associate Company 
• Piscis Networks Private L imited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, noth ing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance w ith recogn it ion and 
measurement principles laid down in the aforesaid Indian Accounting Standards(' Ind AS') specified under Section 
133 of the Companies Act, 2013. as amended, read w ith re levant rules issued thereunder and other accounting 
principles generally accepted in Ind ia, has not disclosed the information required to be disclosed in terms of the 
Listing Regulations including the manner in which it is to be disclosed or that it contains any material misstatement. 

S.R. Bathboi & Associates LLP. a Limited l1abilil'f Partnership with LLP Identity No. AAB-4295 
Regd. Office : 22, Camac Str~el. Block ·a·, 3rd floor. Ko~ata-700 016 
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Chartered Accountants 

Nelco Limited Page 2 of2 

Limited Review Report on Consolidat-:d Financial Results- June 30. 2024 

6. The accompanying Statement includes unaudited interim financial results and other unaudited financial 
information in respect of an associate whose interim financia l resu lts includes the Group's share of net profit of 
Rs. 5 lakhs and Group's share of total comprehensive income of Rs. 5 lakhs for the quarter ended June 30, 2024 
and for the period ended on that date. 

The unaudited interim financial results and other unaudited financial information of the associate has not been 
reviewed by their auditor and have been approved and furnished to us by the Management and our conclusion on 
the Statement, in so far as it relates to the affairs of th is associate is based solely on such unaudited interim financial 
results and other unaudited financia l information. According to the information and explanations given to us by 
the Management, these interim financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in para 6 is not modified w ith respect to our reliance 
on the financial results certified by the Management. 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm registration number: IO I 049W/E300004 

Partner 
Membership No.: 117142 
UDIN : 24 I I 7142BKDIAM6764 
Mumbai 
July 11 , 2024 



NELCO LIMITED nelco0 
REGO. OFFICE :- El-6, TTC INDUSTRIAL AREA, MIDC, ELECTRONIC ZONE, MAHAPE, NAVI MUMBAI · 400 710, CIN : L32200MH1940PLC003164 

Statement of Consolidated Unaudited Financial Results for the quarter ended June 30 2024 (Rs in Lakhs) 

Sr.No. Particulars 3 Months ended Preceding Corresponding Previous Year ended 

30-Jun-2024 3 Months ended 3 Months ended 31-Mar-2024 
31-Mar-2024 30-Jun-23 

Unaudited Audited Unaudited Audited 
(Refer note 6) 

1 Income 
a) Income from operations 7.408 8,161 7,880 32,030 

b) Other income 11 73 38 236 

Total income 7,419 8,234 7,918 32,266 

2 Expenses 

a) Purchase of stock- in-trade 555 1,342 975 3,989 

b) Changes in Inventories of stock-in-trade (36) (440) (167) (460) 

c) Operating expenses 3,542 3,672 3,516 14,522 

d) Employee benefits expenses 1,205 1,103 1,119 4,304 

e) Other expenses 910 1,012 993 3,736 

Total expenses 6,176 6,689 6,436 26,091 

3 Profit before finance cost, depreciation, amortisation, share of profit from associate 1,243 1;545 1,482 6,175 

and tax (1-2) 

4 Finance cost, depreciation and amortisation 

a) Finance cost (refer note 3) 108 144 154 657 

b) Depreciation and amortisation expense 529 595 522 2.214 

Total finance cost, depreciation and amortisation 637 739 676 2,871 

5 Profit before share of profit from associate and tax (3-4) 606 806 806 3,304 

6 Add: Share of profit from associate (refer note 2) 5 15 47 

7 Profit before tax (5+6) 611 821 806 3,351 

8 Tax expense (refer note 3) 
a) Current tax 252 320 205 1,427 

b) Deferred tax (net) (97) (109) 28 (551) 

c) Tax adjust ment for earlier years (including deferred tax) 108 

Total t ax expenses 155 211 233 984 

9 Net profit for the period/year (7-8) 456 610 573 2,367 

10 Other comprehensive lncome/(expenses) 

Items that will not be reclassif ied to profit or loss (net of tax) 

-Net fair value gain on investments in equity shares at FVTOCI 

-Remeasurement of post employment benefit obligat ions (net of tax) (30) 12 (48) (8) 

Other comprehensive income/(expenses) (30) 12 (48) (8) 

11 Total comprehensive income for the period/year (9+10) 426 622 52S 2,359 

12 Paid up equity share capital (face value Rs.10/ · each) 2.282 2.282 2,282 2.282 

13 Other equity 10.076 

14 Earnings per share (Basic and diluted) (Face value Rs. 10/-each) (not annualised) 2.00 2.67 2.51 10.37 

15 Dividend per share (Par Value Rs. 10/· each) 
Final dividend on equity shares (in Rs.) - 2.00 2.00 

/r,o U-11~ 
2.20 

SIGNED FOR IOENTIFICATIO,v Total equity dividend percentage(%) 22 20 20 

BY -r/0~~'\ If'- <P, 'f\O 
! * En ises * I 

S.R. BATLIBOI & ASSOCIATES LLP 
~ ~-

~0',<jpE .f:,/1:ir;::,'\ "'-
-u• - MUMBAI -... . ,. ~ ~ -
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Notes to the Consolidated Unaudited Financial Results for the quarter ended June 30, 2024 

The Consolidated financial results of Nelco Limited ("the Holding Company"), its subsidiary Nelco Network Products limited (together referrtd to as "Group") and its associate Piscis Networks Private Limited have been prepared 

in accordance with Indian Accounting Standards ('IND AS') notified under Section 133 of the Companies Act 2013, read together with the Companies (Indian Accounting standard) Rules, 2015 (Amended). These have been 

reviewed and recommended by the Audit Committee and approved by the Soard of Directors at its meeting held on July 11, 2024. 

2 During the quarter ended June 30, 2023, the Holding Company made an investment of Rs. 100 Lakhs in 9 .09% equity shares of Piscis Networks Private Limited. During the quarter ended September 30. 2023, the Holding Company 

made further investment of Rs. 204 Lakhs to acquire additional 22.63% of equity shares. As at June 30, 2024 and March 31, 2024 the Holding Company held 31.72% stake in Piscis Networks Private Limited. As per provisions of Ind 

AS 28 •Investment in Associates and Joint ventures, Piscis Networks Private limited has been treated as an associate. 

3{a) Effective April 1, 2023, the Holding Company exercised the option provided under Section 11S BAA of the Income Tax Act, 1961 as introduced by the Taxation laws (Amendment) Ordinance, 2019 for the lower tax rate. 

Accordingly, tax expense for the current quarter and year ended March 31, 2024 is based on revised tax rate. The deferred tax assets as at April 01, 2023 have also been revalued based on the revised rate. 

(b) On October 16, 2023, the Honourable Supreme Court of India pronounced a judgement regarding treatment of Variable license Fee paid to Department of Telecommunication under New Telecom Policy 1999, since July 1999, to 

be treated as capital in nature and not revenue expenditure for the purpose of computation of taxable income. Even though the Company was not a party to the above judgement, as a matter of prudence, the Company assessed 

and recorded a provision of Rs. 102 lakhs towards tax (net of deferred tax) and Rs. 46 lakhs towards interest which was treated as finance cost for the year ended March 31, 2024. 

On May 17, 2024, the Honourable Supreme Court of India, while disposing M iscellaneous Application, waived the interest liability that would have arisen as a result of the order dated Oct ober 16, 2023. 
Considering the Order dated May 17, 2024 and based on the assessment of present position, during the current quarter, management reversed the liability amounting to Rs 22 lakhs relating to Interest pertaining to the period 

befQre October JG, 2023, 

4 For the financial year ended March 31, 2024, the Holding Company has paid final dividend o f Rs. 2.20 (22%} per equity share which was recommended by the Board and approved by Shareholder at the Annual General Meeting of 

the Company held on June 25, 2024. 

S Based on evaluation of key financial parameters, the Group believes that it operates in only one reportable segment i.e. Network Systems and accordingly the financial results are reported as single reportable segment. 

6 The figures of the quarters ended March 31, 2024 are the balancing figures between the audited figures in respect of the full financial year ended March 31, 2024 and the unaudited published figures of nine months ended 

December 31, 2023 respectively, which were subjected to limited review by the statutory auditors. 

7 The Unaudited Standalone and Consolidated financial results for the quarter ended June 30, 2024, of the Holding Company are available on the Company's website ''N'Ww.nelco.in', Bombay Stock Exchange's website 

"www.bseindia.com" and Natrona I Stock Exchange's website "www.nseindia.com" . 

Place :- Mumbai 

Date :- July 11, 2024 

SIGNED FOR IOENTlflCATION 

BY ~ 

S.R. BATLIBOI & ASSOCIATES LLP 
MUMBAI 

For Neice Limited r1 
P. J.Nat~ ~ 

~ 
Managing Di ctor &feo 

DIN:- 05118177 



S.R. BATl./801 & ASSOCIATES LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai • 400 028, India 

Tel : +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requi rements) Regulations, 2015, as amended 

Review Report to 
The Boa rd of Directors 

elco Limited 

I. We have reviewed the accompany ing statement of unaudited standalone financial results of Ne lco Limited 
(the "Company") for the quaner ended June 30, 2024 and year to date from Apri l O I , 2024 to June 30, 2024 
(the "Statement") attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the " Listing Regulations··). 

2. The Company's Management is responsible for the preparation of the Statement in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 ( Ind AS 34) ·' Interim 
Financial Reporting" prescribed under Section 133 of the Companies Act, 20 13 as amended, read w ith relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. The Statement has been approved by the Company's Board of 
Directors. 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) 24 10, " Review of Interim Financial Information Performed by the Independent Aud itor of the Entity" 
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and per form 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 apply ing 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. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance w ith the recogn ition and measurement principles laid down 
in the aforesaid Indian Accounting Standards (' Ind AS' ) specified under Section 133 of the Compan ies 
Act, 20 13 as amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India has not disclosed the information required to be disclosed in terms of the Listing Regu lations. 
including the manner in which it is to be disclosed or that it contains any material misstatement. 

For S.R. BA TLIBOI & ASSOC IA TES LLP 
Chartered Accountants 
ICAI Firm registration number: 101 049W/ E300004 

artner 
Membership No.: I 17142 
UDI : 24 I I 7142BKDIAL948 I 
Mumbai 
July 11 , 2024 

SR Bathb04 g Associates LLP, a Limited Liability Par1;,ership with LLP ldenlllV No. AA8·4295 
• • Regd. Otfice: 22, camac Streel, Block ·e·, 3rd noor. Kolkata·700 016 



NELCO LIMITED 

REGD. OFFICE:- El-6, nc INDUSTRIAL AREA, MIDC, ELECTRONIC ZONE, MAHAPE, NAVI M UMBAI · 400 710, CIN: l32200MH1940PLC003164 

Statement of Standalone Unaudited Financial Results for the quarter ended June 30, 2024 

Sr. Particulars 
No. 

1 

2 

3 

4 

5 

6 

7 

8 

Income 

a) Income from operations 

b) Other income 

Total income 

Expenses 

a) Cost of materials consumed 

b) Operating expenses 

c) Employee benefits expenses 

d) Other expenses 

Total expenses 

Profit before finance cost, depreciation, amortisation and tax (1-2) 

Finance cost, depreciation and amortisation 

a) Finance cost (refer note 3) 

b) Depr-eciation and amortisation expense 
Total finance cost, depreciation and amortisation 

Profit before tax (3-4) 

Tax expense (refer note 3) 

a) Current tax 

b) Deferred tax {net ) 

c) Tax adjustment for earlier years (including deferred tax) 

Tota l tax expense 

Net profit for the period/year (5-6) 

Other comprehensive income/(expenses) 

Items that w,11 not be reclassified to profit or loss (net of tax) 

• Net fair value gain on investments in equity shares at FVTOCI 

• Remeasurement of post employment benefit obligations (net of tax) 

Other comprehensive income/(expenses) 

9 Total comprehensive income for the period/ year (7+8) 

10 Paid up equity share capital {face value Rs.10/· each) 

3 Months ended Preceding 

30-Jun-2024 3 Months ended 
31-Mar-2024 

Unaudited Audited 

(Refer note 6) 

5,328 5,521 

11 64 

5,339 5,S85 

. 16 

3,065 3,204 

763 733 

599 681 

4,427 4,634 

912 951 

9 53 

350 340 
359 393 

553 558 

247 249 

(107) (109) 

140 140 

413 418 

(22) 7 

(22) 7 

391 425 
2,282 2,282 

Corresponding 

3 Months ended 
30-Jun-2023 

Unaudited 

5,562 

35 

5,597 

3 

3,074 

710 

688 

4,475 
1,122 

55 

291 

346 

776 

205 

14 
. 

219 

557 

. 
(31) 

(31) 

526 
2,282 

r,. 

nelco\J 

(Rs in lakhs) 

Previous Year ended 
31-Mar-2024 

Audited 

22,268 

236 

22,504 

19 

12,645 

2,785 

2,498 

17,947 
4,557 

249 

1,284 

1,533 

3,024 

1,344 

(549) 

102 

897 

2,127 

(10) 

(10) 

2,117 
2,282 

~:;;;:-;:;-;:;::-;::;:-:::-'.:-::-h l ~l -1-~0~t~h:e~r:e:q:ui~ty :::=::;:~~~ ~--------1---------l--------4--------=!..c 
:~G~~~ FOR ID ~r Ff,~UON e: :~: ~: ~:::i::1:: :~_u:~1! 1::~~ value Rs. 10/-each) (no,~ nualis 0~0 L/t1v1, ~ 

9,493 
1.81 1.83 2.44 9.32 

If , Final dh dend on equity shares {in Rs.) < A T /1. T /\ \O ) 
Total eqiJity dividend percentage (%) I * Entcrprisei } * 

S.R. BATLIBOI & ASSOCIATES llP 
MUMBAI 

2.20 

22 

2.00 2.00 

20 20 



Notes to the Standalonf! Unaudited Financial Results for the quarter e nd ed June 30, 2024 

The results have been prepared in accordance with Indian Accounting Standards ('IND AS') notified under Section 133 of the Companies Act 2013, read together with the Companies 
(Indian Accounting standard) Rules, 201S (Amended). These have been r eviewed and recommended by the Audit Committee and approved by the Board of Directors at its meeting held on July 11, 2024. 

2 During the quarter ended June 30, 2023, Nelco Limited ('Company') made an investment of Rs. 100 Lakhs in 9.09% equity shares of Piscis Networks Private Limited. During the quarter ended September 30, 2023, the 
Company made further investment of Rs. 204 Lakhs to acquire additional 22.63% of equity shares. As at June 30, 2024 and March 31, 2024 the Company held 31.72% stake in Piscis Networks Private Limited. As per 
provisions of Ind AS 28 -Investment in Associates and Joint ventures, Piscis Networks Private Limited has been treated as an associate. 

3(a) Effective April 1, 2023, the Company exercised the option provided under Section 115 BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance. 2019 for the lower tax rate. 

Accordingly, tax expense for the current quarter and year ended March 31. 2024 is based on revised tax rate. The deferred tax assets as at April 01, 2023 have also been revalued based on the revised rate. 

(b) On October 16, 2023, the Honourable Supreme Court of India pronounced a judgement regarding treatment of Variable License Fee paid to Department of Telecommunication under New Telecom Policy 1999, since 
July 1999, to be treated as capital in nature and not revenue expenditure for the purpose of computation of taxable income. Even though the Company was not a party to the above judgement, as a matter of prudence, 
the Company assessed and recorded a provision of Rs. 102 Lakhs towards tax (net of deferred tax) and Rs. 46 lakhs towards interest which was treated as finance cost for the year ended March 31, 2024. 

On May 17, 2024, the Honourable Supreme Court of India, while disposing Miscellaneous Application, waived the interest liability that would have arisen as a result of the order dated October 16, 2023. 

Considering the Order dated May 17, 2024 and based on the assessment of present position, during the current quarter, management reversed the liability amounting to Rs 22 Lakhs relating to Interest pertaining to the 
period before October 16, 2023. 

4 For the financial year ended March 31, 2024, the Company has paid final dividend of Rs. 2.20 (22%) per equity Share wh,ch has recommended by the Board and approved by Shareholders at the Annual General meeting 
of the Company held on June 2S, 2024. 

S Based on evaluation of key financial parameters, the Company believes that it operates in only one reportable segment 1.e. Network Systems and accordingly the financial results are reported as single reportable 
segment. 

6 The figures of the quarters ended March 31. 2024 are the balancing figures between the audited figures in respect of the full financial year ended March 31, 2024 and the unaudited published figures of nine months 
ended December 31, 2023. which were subjected to limited review by the statutory auditors. 

Place :- Mum bai 

Date :- July 11, 2024 

SIGNED FOR IDENTIFICATION 

BY ~ 

S.R. BATLIBOI & ASSOCIATES LLP 
MUMBAI 

For Nelco Limited 

' '¼✓ 
Managing Director & CEO 
DIN:- 05118177 

~ 
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