RattanIndia

,-/
~
2

A May 18, 2018

Scrip Code- 533122 RTNPOWER/EQ -

BSE Limited National Stoek Exchange of India Limited
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Sub: Submission of audited financial results of RattanIndia Power limited
(formerly known as Indiabulls Power Limited.) for the quarter and financial
year ended March 31, 2018 along with Auditor’s Report thereon and Statement
on Impact of Audit Qualifications pursuant to Regulation 33(3)(d) of the SEBI
(Listing Obligations And Disclosure Requirements) Regulations 2015 as
amended.

Dear Sir, _
Pursuant to Regulation 33 read with Schedule III to the SEBI (Listing Obligations

and D

isclosure Requirements) Regulations, 2015, we enclose hereto, for your

information and record,

()

(i)

(i)

the audited standalone and consolidated financial results of RattanIndia
Power Limited (“the Company”) for the quarter and financial year ended
March 31, 2018, duly approved by the Board of Directors of the Company
at its meeting held today, i.e. on May 18, 2017 (which commenced at 9:00
P.M. and concluded at 11:55 P.M.).

Auditors” Report dated May 18, 2018 issued by the Statutory Auditors of
the Company, Messers Walker Chandiok & Co. LLP, on the aforesaid
standalone and consolidated financial results of the Company for the
financial year ended March 31, 2018, which was duly placed before the
Board at the aforesaid meeting.

A Statement on Impact of Audit Qualifications in the Auditors’ Report,
pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations And
Disclosure Requirements) Regulations 2015 as amended, read with SEBI
Circular CIR/CFD/CMD/56/2016 dated May 27, 2016 (Enclosed as
Annexure A).

Thanking you,

Yours

ForlT\\

Gauray-Teshkhani
Company Secretary
Encl : as above

ithfully,
ttanlndia Pow

W

Rattanindia Power Limited

(Formerly Indiabulls Power Ltd.)

Registered Office: 5th Floor, Tower-B, Worldmark 1, Aerocity, New Delhi -110037
Tel: +91 11 66612666 Fax: +91 11 66612777
Website:www.rattanindia.com
CiN:L40102DL2007PLC169082
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RattanIndia Power Limited

Standaione Audited Fi
for the Quarter and Year Ended March 31, 2018

(Formerly known as Indiabulls Power Limited.)

{Rs. In crore)

of Standalone Audited Financial Results for the Quarter and Year Ended March 31, 2018

Quarter Ended Year Ended
Particulars 31.03.2018 31.12.2017 31.03.2017 31.03.2018 31.03.2017
(Audited) {Unaudited) {Audited) {Audited) {Audited)
1 Revenue from operations 654.92 41421 132.21 201538 1,334 50
2 Other Income 107.93 39.35 3514 224 11 169.22
Total income 762.85 453.66 167.36 2,239.49 1,503.72
3 Expenses
{a) Cost of fuel, power and water consumed 43824 254 46 43 30 1,180 84 466 76
{b) Employee benefits expense 11.94 1125 1175 46 48 46 66
{c) Finance costs 181.92 27859 25528 996.63 1,017.08
{d) Depreciation and amortisation expense 56.42 5750 51.75 239.12 207 60
(e) Other expenses 71.40 3938 2052 187 89 86 14
Tolal expenses 759.92 641.18 382.60 2,650.96 1,824.24
4 Proflt/ {(Loss) before tional items and tax (1+2-3) 2.93 {187.62) (215.25) 1411.47) {320.52}
5 Exceptional items - - - 2 =
6 Profit/ (Loss) before tax (4-5) 293 {187.62)] (215.25) (411.47) {320.52)
7 Tax expenses
(a) Current tax - - - - -
(b) Deferred lax 6.91 - - 691 -
Total tax expenses 6.91 - - 6.91 -
8 Profit/ (Loss) for the period {8-7) {3.98) {187.62) {215.25) 418.38) {320.52)
9 Other comprehensive income
Items that will not be reclassified to profit or loss 003 007 (0.17) 024 (0.19)
Incorne tax relating to ilems Lhat will not be reclassified to profit or loss - - - = -
Other compreh i (net of tax) 0.03 0.07 {0.17) 0.24 {0.19)
10_Total comprehensive i {loss) for the period {8+9) (3.95) (187.55) {215.42) {418.14) {320.71)
11 Paid-up equity share capital (Face Value of Rs.10 per Equity Share) 2,952 93 2,952 93 2952 93 2,952 93 2.952.93
12 Other equity 1,664 44 2.005 03
13 Earnings Per Share (EPS) {Face Value of Rs. 10 per Equily Share)
*EPS for the quarter are not annualised
-Basic (Rs)) (0.01)* (0 64)" (0.73)" (142) (1.09)
-Diluted (Rs.) (00" (0.64)" {0.73)" (142) (1.09)

1

2

(See accomparying notes to the standalone financial resuiis)

Notes to the Standalone Financial Results :

The standalone financial results of Rattanindia Power Limited {(Formerly known as Indiabulls Power Limited ) (“RPL" or * lhe Company") for the quarter and year ended March 31, 2018 have been

reviewed by Ihe Audit Committee and approved at the meeting of the Board of Directors (“the Board”) held on May 18, 2018

Standalone Statement of Assets and Liabilities (Rs. In crore)
As at As at
Particulars 31.03.2018 31.03.2017
(Audited) {Audited)
A ASSETS
1 Non-current assets
(a) Property, plant and equipment 74240 7.414.30
(b) Capital work-in-prograss 649 97 737.18
{e) Intangible assats 03r 1.06
(d) Financial assets
Investment in subsidlaries 3,523.85 3,3p2.34
Loans 3221 327.88
Other financial Bssels 40.02 208.76
(&) Deferred tax assets (nef) - 891
) Men-curenl tax assats 13.30 1378
{g) Other non-current agsats 437 .91 660,89
Sub-total - Non-current assets 12,412.54 12,673.08
2 Current assets
{a) Invantories 14175 7136
{b} Financial assets
Investmants 501 70.00
Trade recaivables 1,328 55 788,74
Cash and cash equivalents 127 95 66 12
Bank balances other than cash and cash equivalents 2086 1538
Loans : 50.47 25134
Other financial assels 21672 14593
(e} Other cument assels 135,63 ‘93.73
Sub-total - Current assets 2,036.04 1,602.59
TOTAL - ASSETS 14.448.58 14.175.67
B EQUITY AND LIABILITIES
1 Equily
{a) Equily share capital 295293 295293
{b) Other equity 1,654 44 2.006.03
Sub-total - Equity 4,607.37 4,957.96
2 Non-current fiabilities
(a) Financial liabilites
Borrowings 463005 538729
Other financial labilitins 8308 a4
(b} Provistons 657 509
(£) Dther pon-current figbilities B47 16 456.31
Sub-total - Non-current liabilities 5.166.86 5,923.10
3 Current liabilities
(a) Financial iablites
Borrowings 1.932.05 201814
Trade payables 45M 11.51
Other financial lahiilies 2441 84 1,22081
(b) Other eurrent ligbilities 1.59 708
(e} Provisions 52.88 28.29
Sub-total - Current liabilities 4,474,356 3,294,561
TOTAL - EQUITY AND LIABILITIES 14,448.58 14,175,687




3 The Company has incurred a loss of Rs. 418 14 crore during the year ended 31 March 2018 (year ended 31 March 2017 Rs. 320 71 crore), and as of that date, Company's accumulated losses
from operations amounts to Rs. 1,325 21 crore (as of 31 March 2017 Rs 907 33 crore) and its current liabilities exceed current assels by Rs 2,438 31 crore (as of 31 March 2017 Rs. 1792 02
crore). The Company continued to operate at sub-optimal levels due to lower demand form MSEDCL and also short availability of coal during the year resulting in adverse impact on cash flow from
operalions.

The lenders of lhe Company invoked Scheme for Sustainable Siructuring of Stressed Assets (S4A) as per the Reserve Bank of India (RBI) guidelines for resolution of issues faced by the
Company's project lo facilitate long term viability of the project. However, subsequent to RBI's nolification daled 12 February 2018, all debl reslructuring schemes (including S4A) were repealed with
immediate effect which impacted progress made by lne Company under S4A As per the RBI notification, revised reference date was delermined as 01 March 2018 and the Company now has time
of six-months from the reference dale for finalizing any resolution pian with lenders. The Company is in active discussion with lenders for successful resolution of debt The lenders have shown
interest in resolulion of debt which inter alia includes conversion of part of the debt into equity shares and redeemable preferences shares and extension of maturity profile of remaining debt over a
longer period. The lenders have appointed consullants lo carry out necessary technical and legal due diligence and project valuation for the purpose of aforementioned reslructuring

Conditions explained above, indicate existence of material uncertainty that may cast significant doubt on the Company's ability to continue as a going concern due to which the Company may not be
able to realise its assets and discharge its liabilities in the normal course of business. However, on expeclation of resolution of debt with landers and restoration of full operations on higher demand
from MSEDCL and availability of coal, lhese standalone financial results have been prepared on a going concern basis

4 The construction activity at Company's 1350 MW power plant (Phase Il) is currently suspended. As of 31 March 2018, Phase Il Capital work in progress balance is Rs. 548.90 crore (as of 31 March
2017: Rs, 552 33 crore) and related Capital advance balance is Rs. 353 99 crore (as of 31 March 2017: Rs 387 91 crore). The management believes that the suspension is not likely to lead to
impairment of lhe aforementioned CWIP and Capital advance balances. The Company has all necessary environmental clearances and infrastructure like FSA, land, railway and water conneclion
which are difficult to secure in the current environment. Further the cost of setting up this plant is significantly lower Ihan setting up a new plant due to common facilities available with Ihe Company.

In view of aforesaid factors along with external factors such as increasing power consumption and related demand in market, management is confident that the project is fully viable and hopeful of
reviving the project at appropriate time. Considering above factors and the ongoing discussion with suppliers, the management believes, no impairment is required to the aforementioned carrying
amount of Capital work in progress and Capital advance in these standalone financial results

5 The Company has a non-current investment of Rs. 3,026.22 crore in, and loan under current financial assets of Rs. 48.65 crore and lrade receivables of Rs. 5.33 crore recoverable from,
Ratlanindia Nasik Power Limited (RNPL’), a wholly-owned subsidiary of the Company, as at 31 March 2018
RNPL has incurred losses since its inception and is yet to commence operations. Subsequent to defauits in debt repayments, RNPL initiated discussion with consortium of lenders for restructuring
of debt under Strategic Debt Restructuring Scheme (‘SDR') as per the Reserve Bank of India (RBI) guidelines. However, as detailed in note 3 above, RBI's notification dated 12 February 2018
repealed all debt restructuring schemes (including SDR) which also impacted progress made by RNPL under SDR. RNPL is in active discussion with lenders for successful resolution of debt and
has time till six-monlhs from the reference date (i.e 01 March 2018) for finalizing any resolution plan with lenders. Lenders have shown inlerest in restructuring of debt along with exploring the
possibility of change of control of RNPL and have appointed consuitants to carry out necessary technical and legal due diligence and project valuation
Conditions explained above, indicate existence of uncertainties that may cast significant doubt on the RNPL’s ability o continue as a going concern due to which the RNPL may not be able to
realise its assets and discharge its liabilities in the normal course of business. However, on expectation of resolution of debt with lenders within the available time frame and expectation of entering
into a PPA soon, management is of the view that RNPL's going concern basis of accounting is appropriate, Accordingly the investment in the said subsidiary along with loan under current financial
assets and trade receivables as stated above are considered good and recoverable by the Company

6 The Company is engaged in power generation and the setting up of power projects for generating, transmitting and supplying all forms of electrical energy and to undertake allied/ incidental
activities in connection therewith. Considering the nature of lhe Company's business and operations and the information reviewed by the Chief Operating Decision Maker (CODM) to allocate
resources and assess performance, the Company has one reportable business segment i e. "Power generation and allied activities" as per lhe requirements of Ind AS 108 — ‘Operating Segments’

7 The Company has a non-current investment of Rs. 432.77 crore in, and loan under non-current financial assets of Rs. 115.61 crores recoverable from Bracond Limited, a wholiy-owned subsidiary of
the Company, as at 31 March 2018. Bracond Limited has further invested in two wholly-owned subsidiaries namely Renemark Limited and Genoformus Limited who have given advances to non-
related parties. As these advances are given for business purposes, management is confident of realising full value of these advances and hence, ultimately Company's investment in Bracond
Limiled Accordingly, no impairment in value of such investment and other financial assets has been recorded in these standalone financial results

8 The figures for the quarter ended 31 March 2018 and 31 March 2017 are the balancing figures bétween audited figures in respect of the full financial year and the year to date figures upto the third
quarler ended 31 December 2017 and 31 December 2016 respectively

9 Pravious period/ year's figures have been regrouped/ reclassified wherever considered necessary

Rattanindia Power Limlted (Formerly known as Indiabulls Power Limited.)
Consolidated Audited Financial Results for the Year Ended March 31, 2018
{Rs. In crore)
Year Ended
Particulars 31.03.2018 31.03.2017
{Audited) {Audited)

1 Revenue from operations 2,054.38 1,380 52

2 Other Income 14924 1566.32
Total income 2,203.63 1,545.84

3 Expenses
(a) Cost of fuel, power and water consumed 1,193.47 467 12
{b) Employee benefits expanse 126.89 116.20
(c) Finance costs 1,953.84 1,237 69
(d) Depreciation and amortisation expense 399.73 253 51
{e) Other expenses 179.41 9524
Total expenses 3.853.34

4 Loss hefore excentional items, share of net proflt/ {loss) of investment accounted for using equity method and taxes {1+2-3) {1,649.71)

5 Share of net profi/ {loss) of investment accounted for using equity method -

6 Profit/ (Loss) before pti items and tax (4-5} (1,649.71)

7 _Excenliol ms - -

8 Profit/ {Loss) before tax {6-7) (1,649.71) 1623.92)

9 Tax expenses
(a) Current tax 1,13 046
{b) Deferred tax 1263 618
Total tax Expenses 13.76 6.84

10 _Profit/ {Loss) for the vear {8-9} 11,663.47) {630.56)

11 Other comprehensive income
ltems that will not be reclassified to profit or loss 9,80 (28.96)
Items that will be reclassified to profit or loss 540 {20.19)
Other comprehensive income {net of tax) 16.30 (49.15)

12 Total comprehensive i {loss) for the vear {10+11) 11,648.17) 1679.71)

13 Loss for the year attributable to:

Equity holders of the Company (1,663,18) (630.30)

Non-controlling interest (0.29) {0.26)|
(1,662.47) (630.56)

Other compr ive I attr to

Equity holders of the Company 15,30 (49.15)

Non-controlling interest - -

15.30 (49.15)

Total comprehensive Income for the year attributable to:

Equity holders of the Company (1.647.88) (679.45)

Non-controlling interest (0.29) (0.26)
{1,648.17) (679.71)

14 Paid-up equity share capital (Face Value of Rs 10 per Equity Share) 294543 284543

15 Other Equity (447.03) 1,223 30

16 Earnings Per Share (EPS) (Face Value of Rs. 10 per Equity Share)

-Basic (Rs.) (565) (2.22)
-Diluted (Rs.) (5.65) (2.22)

{See accompanving notes to the consolidated financial results)

Notes to the C: lidated F R
Rattanindia Power Limited (Formerly known as Indiabulls Power Limited.) ("the Holding Company") and its subsidiaries are together referred as "the Group" in the following notes. The Holding
Company conducts its operalions along with its subsidiaries. The Consolidated financial results are prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 133 of the Companies Act, 2013,




Consolidated Statement of Assets and Liabilities {Rs. in l:mre||

As at As at
Particulars 31.03.2018 31.03.2017
{Auditod) {Audited)
A  ASSETS
1 Non-current assets
{a) Properly, plant and equipment 15,010 51 10,791.55
(b) Capital work-in-progress 2,282 89 6,339.08
(c) Goodwill on Consolidation 031 031
(d) Other Intangible assets 046 128
(e) Financial assets
Loans 15.44 15.52
Other financial assets 4226 313.85
(f) Deferred tax assets (net) 001 1678
(g) Non-current lax assets 4574 4351
(h) Other non-current assets 1.146 40 1,316.90
Sub-total - Non-current assets 18,644.02 18,838.78
2 Current assets
(a) Inventories 163 00 8338
(b) Financial assets
Investments 1007 70.00
Trade receivables 132716 79159
Cash and cash equivalents 14814 276 31
Bank balances other than cash and cash equivalents 36.51 3385
Loans 17.61 16.80
Olher financial assets 21672 197 15
(c) Current tax assets 038 032
(d) Other current assets 91547 850,23
Sub-total - Current assets 2,825.95 2,368.63
TOTAL - ASSETS 21,369.97 21,207.41
B EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital 2,94543 2,84543
(b) Other equily (447.03) 1,223.30
Sub-total - Equity 2,498.40 4,068.73
2 Non-controlling interests 1.89 218
3 Non-current liabilities
(a) Financial liabilities
Borrowings 11,082 01 12,135.34
Other financial liabilities 144,02 127 24
(b) Deferred Tax Liabilities (Net) - 35 40
{c) Provisions 163.39 153 30
{d) Other non-current liabilities 578.48 487 61
Sub-total - Non-current liabilities 12,067.88 12,938.89
4 Current liabllities
(a) Financial liabilities
Borrowings 1,578 11 1,63343
Trade payables 4501 5323
Other financial liabilities 5,020 22 2,380.29
(b} Other current liabilities 105.06 9760
{c) Provisions 53.40 2859
{d) Current lax liabilities (net) - 4.47
Sub-total - Current llabilitles 6.,801.80 4,197.81
TOTAL - EQUITY AND LIABILITIES 21,360.97 21,207.41

The consolidated financial results of the Company and its subsidiaries (together "the Group") for the year ended March 31, 2018 have been reviewed by the Audit Committee and approved by the
Board of Directors ("the Board") at its mesling held on May 18, 2018

The Group has incurred a loss of Rs. 1,648 17 crore during the year ended 31 March 2018 (year ended 31 March 2017 Rs. 679.71 crore), and as of that date, Group’s accumulated losses from
operations amounts to Rs. 3,505.49 crore (as of 31 March 2017 Rs. 1,852 47 crore) and its current liabilities exceed current assets by Rs, 3,875 85 crore (year ended 31 March 2017 Rs 1,828 98
crore). The Company continued to operate at sub-optimal levels due to lower demand form MSEDCL and also short availability of coal during the year resulting in adverse impact on cash flow from
operations and RNPL is yet to commencs operations

Subsequent to defaults in payment of debt by the Company as well as RNPL, the lenders of the Company as well as RNPL invoked S4A and SDR respectlively. However, subsequent to RBI's
nolification daled 12 February 2018, a|l debt restructuring schemes (including S4A and SDR) were repsaled with immediate effect which impaciad progress made by the Company and RMPL under
S4A and SDR respectively, As per the RBI notification, revised reference date was determined as 01 March 2018 and the Company and RNPL now have time of six-maonths from tha refarence date
for finalizing any resolulion plan with lenders. The Company and RNPL are in active discussion with lenders for successful resolution of debt. The lenders have shown inlerest in resolution of dabt
which in case of the Company, inter alia, includes conversion of part of the debt into equity shares and redeemable preferences shares and extension of maturity profile of remaining debl over a
longer period, In case of RNPL, lenders have proposed restructuring of debt along with exploring the possibility of change of conlrol of RNPL The lenders of both the Company and RNPL have
appointed consultants to camy out necessary technical and legal due diligence and project valuations for the purpose of aforementioned resolution and restructuring

These conditions indicate the existence of material uncertainty that may cast significant doubt about the Group's ability to continue as a going concem. Howevar, in viow of tho ongoing disoussions|
relating to restructuring of its borrowings and other debts with the fenders, better financial performance as a result of favorable business conditions expected in future and other mitigating factors
mentioned in the aforesaid notes, these consolidated financial resulls have been prepared on a going concern basis.

The consolidated financial results include capital work in progress (CWIP) balance of Rs. 989,70 crore (as of 31 March 2017: Rs. 990,09 crore) and related capital advance (classified under ather
non-current assets) of Rs. 707 99 crore (as of 31 March 2017: Rs 754 87 crore) In respect of 1350 MW power plant of the Company as well as one its subsidiary RNPL. The construction activities
at both these Projects are currently suspended. The management believes that the suspension is temporary and is not likely to lead to impaiment of the aforementioned CWIP and Capital
advances. For both the Projects, the Group has all necessary environmental clearances and infrastructure like land, railway, water connection and FSA (only in case of Company) which are diffizult
to secure in the current environment. Further the cost of setting up these plants is significantly lower than setting up a new plant due to common facilities available with the Group

In view of lhe aforementioned factors along wilh external faclors such as increasing power consumption and related demand in market, management is confident that the Projects are fully viable
and hopeful of reviving these Projects at appropniate time Considering these factors and the ongoing discussion with suppliers, the management believes, no impairment is required to the
aforementioned carrying amount of CWIP and capital advance in these consolidated financial results

The Company is engaged in power generation and the setling up of power projects for generating, transmitting and supplying all forms of electrical energy and to undertake allied/ incidental
activities in connection therewith. Considering the nature of the Company's business and operations, and the information reviewed by the Chief Operating Decision Maker (CODM) to allucate
resources and assess performance, the company has one reportable business segment i  “"Power generalion and allied activities" as per the requgfaihents of Ind AS 108 — ‘Operating Segments'.

Previous year’s figures have been regrouped/ reclassified wherever considered necessary
of the B of Directors
Lignit: l ﬁ I

Registered Office : 5th Floor, Tower-B, Worldmark 1, Aerocity, New Delhi - 110037 For g
CIN : L40102DL2007PLC 169082 Ra

Place : New Delhi Rajlv Ratgin
Date : May 18, 2018 Chairmai




-Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
L-41 Connaught Circus

New Delhi 110001

India

T+91 114278 7070
F+9111 4278 7071

Independent Auditor’s Report on Standalone Financial Results of RattanIndia Power
Limited (formetly Indiabulls Power Limited.) Pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of RattanIndia Power Limited (formerly Indiabulls Power
Limited.)

1.  We have audited the standalone financial results of RattanIndia Power Limited (formerly
Indiabulls Power Limited.) (‘the Company’) for the year ended 31 March 2018, being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. Attention is drawn to
Note 8 to the standalone financial results regarding the figures for the quarter ended 31
Match 2018 as reported in these standalone financial results, which are the balancing figures
between audited standalone figures in respect of the full financial year and the published
standalone yeat to date figures up to the end of the third quarter of the financial year. Also,
the figutes up to the end of the third quarter had only been reviewed and not subjected to
audit. These standalone financial results are based on the standalone financial statements for
the yeat ended 31 March 2018 prepared in accordance with the accounting principles
generally accepted in India, including Indian Accounting Standards (‘Ind AS’) specified under
Section 133 of the Companies Act, 2013 (‘the Act’) and published standalone year to date
figures up to the end of the third quarter of the financial year prepared in accordance with the
recognition and measutement ptinciples laid down in Ind AS 34, Interim Financial Reporting,
specified undet Section 133 of the Act, and SEBI Citculars CIR/CFD/CMD/15/2015 dated
30 November 2015 and CIR/CFD/FAC/62/2016 dated 5July 2016, which are the
tesponsibility of the Company’s management. Our responsibility is to express an opinion on
these standalone financial results based on our audit of the standalone financial statements
for the yeat ended 31 March 2018 and our review of standalone financial results for the nine
months period ended 31 December 2017.

Chartered Accountants Walker Chandiok & Co LLP is registered wilh limited liability
o i . with identification number AAC-2085 and its regislered
Offices in Bengaluru, Chandigarh Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Noida and Pune office at L-41 Connaught Circus, New Delhi, 110001, India



Walker Chandiok & CoLLP

Chartered Accountants

We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and petform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis fot our
qualified opinion.

As explained in Note 5 to the accompanying standalone financial results, the Company
has a non-current investment of Rs. 3,026.22 crores in, inter corporate deposits (classified
as loans under current financial assets) of Rs. 48.65 crores and trade receivable of Rs. 5.33
crores recoverable from RattanIndia Nasik Power Limited, a wholly-owned subsidiary of
the Company, as at 31 March 2018. The subsidiary company has incurred losses since its
inception and is yet to commence operations. The accumulated losses in the subsidiary
company amount to Rs. 1,965.43 crores as at 31 March 2018, and the management of the
subsidiary company has determined that a material uncertainty exists, as at 31 March
2018, that may cast significant doubt about the subsidiary company’s ability to continue
as a going concern. However, in the absence of any impairment assessment performed by
the management, we are unable to obtain sufficient appropriate evidence to comment on any
adjustment that may be required to be made to the cartying values of the above mentioned
non-current investment, inter corporate deposits and trade receivables as at 31 March 2018,
and the consequential impact on the accompanying standalone financial results.

As referred in Note 7, the Company has a non-current investment of Rs. 432.77 crores in
and inter corporate deposits (classified as loans undet non-current financial assets) of Rs.
115.61 crores recoverable from Bracond Limited, a wholly-owned subsidiary of the
Company, as at 31 March 2018. In the absence of any impairment assessment performed
by the management, we are unable to obtain sufficient appropriate evidence to comment
on any adjustment that may be required to be made to the carrying values of the above
mentioned non-cuttent investment and intet corporate deposits as at 31 March 2018, and
the consequential impact on the accompanying standalone financial results.

In our opinion and to the best of our information and according to the explanations given to
us, the standalone financial results:

(i) ate presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requitements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016 in this regard except for possible effects of the matters described in
paragtaphs 3 and 4; and

(ii) give a true and fait view of the standalone net loss (including other comprehensive
income) and othet financial information in conformity with the accounting principles
generally accepted in India including Ind AS specified under Section 133 of the Act for the
year ended 31 March 2018 except for the possible effects of the matters desctibed in
patagraphs 3 and 4.




Walker Chandiok & CoLLP

Chartered Accountants

We draw attention to Note 3 to the standalone financial results which indicate that the
Company has incurred a net loss of Rs. 418.14 crores during the year ended
31 March 2018 and, as of that date, the Company’s accumulated losses from operations
amounted to Rs. 1,325.21 crores and its current liabilities exceed current assets by Rs.
2,438.31 crores. The Company has also made defaults in repayment of borrowings from
banks, including interest, by an amount aggregating Rs. 1,280.77 crores up till 31 March
2018. These conditions along with other matters as set forth in such note, indicate the
existence of material uncertainty that may cast significant doubt about the Company’s
ability to continue as a going concern. However, in view of the ongoing discussions
relating to restructuring of its borrowings and othetr debts with the lenders, better
financial performance as a result of favorable business conditions expected in future and
other mitigating factors mentioned in the aforesaid note, the management is of the view
that going concern basis of accounting is appropriate. Our opinion is not modified in
respect of this matter.

We draw attention to Note 4 to the accompanying standalone financial results with
tespect to capital work-in-progress (CWIP) and capital advances (classified under other
non-cutrent assets), aggregating to Rs. 548.90 crores and Rs. 353.99 crores respectively,
outstanding as at 31 March 2018, pertaining to construction of second 1350 MW power
plant of the Company which is cutrently suspended. Based on expected revival of the
project and other factors described in the aforesaid note, the management believes that
no adjustment is required to the carrying value of the aforesaid balances. Our opinion is
not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076N/N500013

N OL@LA»:Q/

per Neeraj Goel
Partner
Membership No. 099514

Place: Gurgaon
Date: 18 May 2018
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Independent Auditor’s Report on Comnsolidated Financial Results of RattanIndia
Power Limited (formerly Indiabulls Power Limited.) Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requitements) Regulations, 2015

To the Board of Directors of RattanIndia Power Limited (formerly Indiabulls Power
Limited.)

1. We have audited the consolidated financial tesults of RattanIndia Power Limited
(formerly Indiabulls Power Limited.) (‘the Holding Company’) and its subsidiaries (the
Holding Company and its subsidiaries together refetred to as ‘the Group’) for the year
ended 31 March 2018, being submitted by the Holding Company pursuant to the
requitement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. These consolidated financial results ate based on the
consolidated financial statements for the year ended 31 March 2018 prepated in accordance
with the accounting principles generally accepted in India, including Indian Accounting
Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 (‘the Act’) and
SEBI Citrculars CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the responsibility of the Holding
Company’s management. Our responsibility is to express an opinion on these consolidated
financial results based on our audit of the consolidated financial statements for the year
ended 31 March 2018.

2. We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatements. An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for
our opinion.

3. Other current assets in the accompanying consolidated financial statements of the Group
includes advances amounting to Rs. 741.50 crores given by two step down subsidiaries of
the Group, Genoformus Limited and Renemark Limited. In absence of sufficient
appropriate evidence made available to us or the component auditors, we ate unable to

Chartered Accountants Walker Chandiok & Co LLP is registered wilh limiled liability
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comment on any adjustment that may be required to the carrying values of such advances
outstanding as at 31 March 2018. We draw attention to the Basis for disclaimer of opinion
paragraph included in the audit reports dated 17 May 2018 issued by the auditor of these
two step down subsidiaries, reproduced by us as undet:

“Because of restrictions imposed by the Company’s effective management we have not
been able to obtain sufficient appropriate audit evidence to reasonably assure ourselves that
advancement set in note 8 is stated at its recoverable amount. It worth noticing that it is the
view of effective management that the said amount is not subject to impairment, something
that was confirmed by written representation signed by RattanIndia’ gtoup CFO and Group
secretary, as RattanIndia is the ultimate parent of the Company and this transaction, as
discussed with effective management relates to assets that will be transferred and used by
the ultimate parent. Although receiving this representation, due to the significant limitation
of scope there were no alternative audit procedure that we could adopt that would allow us
to reliably estimate the recoverable amount and the possible adjustments to the carrying
amount, if any, as for this asset.”

In our opinion and to the best of our information and according to the explanations given
to us and based on the consideration of the reports of other auditors on separate financial
results and on other financial information of the subsidiaties, the consolidated financial
results:

(i) include the financial results for the year ended 31 March 2018, of the following
entities:

»
Z
e

Name of entity

Airmid Power Limited

Albina Power Trading Limited

Albina Power Transmission Limited

Albina Thermal Energy Limited

Albina Thermal Power Limited

Albina Thermal Power Management Limited
Albina Thermal Projects Limited

Albina Water Supply and Waste Management Services Limited
Angina Power Limited

Aravali Properties Limited

Bracond Limited

Citra Thermal Power and Infrastructure Limited
Devona Power Development Limited

Devona Power Distribution Limited

Devona Power Generation Limited

Devona Power Infrastructure Limited

Devona Power Limited

Devona Power Projects Limited

Devona Thermal Power and Infrastructure Limited
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20 Devona Thermal Power Projects Limited
21 Diana Energy Limited

22 Diana Power Limited

23 Elena Power And Infrastructure Limited
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(i)

S. No. | Name of entity
24 Genoformus Limited
25 Hecate Electtic Limited
26 Hecate Energy Private Limited
27 Hecate Energy Trading Limited
28 Hecate Power and Energy Resources Limited
29 Hecate Power Development Limited
30 Hecate Power Projects Limited
31 Hecate Power Systems Limited
32 Hecate Power Transmission Limited
33 Hecate Power Utility Limited
34 IPL- PPSL Scheme Trust
35 Kaya Hydropowet Projects Limited
36 Lucina Power And Infrastructure Limited
37 Poena Hydro Powet Projects Limited
38 Poena Power Development Limited
39 Poena Power Distributors Limited
40 Poena Power Generation Limited
41 Poena Power Limited
42 Poena Power Management Limited
43 Poena Power Services Limited
44 Poena Power Solutions Limited
45 Poana Power Systems Limited
46 Poena Power Trading Limited
47 Poena Power Utility Limited
48 Poena Thetrmal Power Limited
49 RattanIndia Nasik Power Limited
50 Renemark Limited
51 Selene Power Company Limited
52 Sentia Electtic Limited
53 Sentia Electticity Generation Limited
54 Sentia Electricity Limited
55 Sentia Hydro Electric Power Limited
56 Sentia Hydro Energy Limited
57 Sentia Hydro Power Projects Limited
58 Sentia Powet Limited
59 Sentia Thermal Power and Infrastructure Limited
60 Sentraa Hydro Power Limited
61 Sepla Hydropower Projects Limited
62 Sepset Thermal Power and Infrastructure Limited
63 Sinnar Power Transmission Company Limited
64 Tharang Warang Hydropower Projects Limited
65 Triton Energy Limited

are presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosute Requitements) Regulations, 2015, read with SEBI

Citrculars

CIR/CFD/CMD/15/2015 dated 30 November

2015

and
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CIR/CFD/FAC/62/2016 dated 5 July 2016 in this regard except for possible effects
of the matter desctibed in paragraph 3; and

(i) give a true and fair view of the consolidated net loss (including other comprehensive
income) and other financial information in conformity with the accounting principles
generally accepted in India including Ind AS specified under Section 133 of the Act
for the year ended 31 March 2018 except for the possible effects of the matter
described in paragraph 3.

We draw attention to Note 4 to the consolidated financial results which indicate that the
Group has incurred a net loss of Rs. 1,648.17 crores during the year ended 31 March 2018
and, as of that date, the Group’s accumulated losses from operations amounted to Rs.
3,505.49 crores and its current liabilities exceed current assets by Rs. 3,975.85 crores. The
Group has also made defaults in repayment of borrowings from banks, including interest,
by an amount aggregating Rs. 2,412.77 crotes up till 31 March 2018. These conditions along
with other matters as set forth in such note, indicate the existence of matetial uncertainty
that may cast significant doubt about the Group’s ability to continue as a going concern.
However, in view of the ongoing discussions relating to restructuring of its borrowings and
other debts with the lenders, better financial petformance as a result of favourable business
conditions expected in future and other mitigating factors mentioned in the aforesaid note,
the management is of the view that going concetn basis of accounting is appropriate. Our
opinion is not modified in respect of this matter.

We draw attention to Note 5 to the accompanying consolidated financial results with
respect to capital work in progress (CWIP) and capital advances (classified under other
non-current assets), aggregating to Rs. 989.70 crores and Rs. 707.99 crores respectively,
outstanding as at 31 March 2018, pertaining to construction activities of second 1350
MW power plants of the Company and one of it’s subsidiary company, RattanIndia
Nasik Power Limited, which are currently suspended. Based on expected revival of the
projects and other factors described in the aforesaid note, the management believes that
no adjustment is required to the carrying value of the aforesaid balances. Our opinion is
not modified in respect of this matter.

We did not audit the financial statements of 63 subsidiaries, whose financial statements
reflect total assets of Rs. 2,493.18 crores and net assets of Rs. 1,372.17 crores as at 31
Match 2018, and total revenues of Rs. 121.79 crores for the year ended on that date, as
considered in the consolidated financial results. These financial statements have been
audited by other auditors whose reports have been furnished to us by the management and
our opinion on the consolidated financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, and our report in terms of Regulation
33 of the SEBI (Listing Obligations and Disclosute Requirements) Regulations, 2015, read
with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to the aforesaid
subsidiaries are based solely on the reports of such other auditors.

Further, of these subsidiaries, 3 subsidiaries ate located outside India whose financial
statements and other financial information have been prepared in accordance with
accounting principles generally accepted in their respective countries and which have been
audited by other auditors under generally accepted auditing standards applicable in their
respective countries. The Holding Company’s management has converted the financial
statements of such subsidiaties, associates and joint ventures located outside India from
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accounting principles generally accepted in their respective countries to accounting
principles generally accepted in India. We have audited these convetsion adjustments made
by the Holding Company’s management. Out opinion, in so far as it telates to the financial
information of such subsidiaries located outside India, is based on the repotts of other
auditors and the conversion adjustments prepared by the management of the Holding
Company and audited by us.

Our opinion on the consolidated financial results is not modified in tespect of this matter
with respect to our reliance on the work done by and the repotts of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm Regi\stmtioi [\Io.: 001076N/N500013
per Neerdj Goel

Partner
Membership No. 099514

Place: Gutgaon
Date: 18 May 2018

Chartered Accountants
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Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted

along-with Annual Audited Financial Results - (Standalone Financials)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2018
[See Regulation 33/ 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

L SL Particulars Audited Figures (as | Adjusted Figures
No. reported before  |(audited figures after
adjusting for adjusting for
qualifications) Rs. in qualifications)
crores Rs. in crores
1 Tumover / Total income 2,239.49 2,239.49
2. |Total Expenditure 2,650.96 2,650.96
3. [Net Profit/(Loss) (418.14) (418.14)
4 Earnings Per Share (1.42) (1.42)
5. |Total Assets 14,448.58 14,448 .58
6. |Total Liabilities 9,841.21 9,841.21
7. |Net Worth 4,607.37 4,607.37
g Any other financial item(s) (as felt appropriate by the management) - -
1L Audit Qualification (each audit qualification separately):

a.  Details of Audit Qualification:

The audit report of Statutory Auditors consider the following qualifications on the standalone audited financial statement (the
"statement"):

(a) As explained in Note 5 to the accompanying standalone financial results, the Company has a non-current investment of Rs.
3,026.22 crores in, inter corporate deposits (classified as loans under current financial assets) of Rs. 48.65 crores and trade
receivable of Rs. 5.33 crores recoverable from RattanIndia Nasik Power Limited, a wholly-owned subsidiary of the Company, as at
31 March 2018. The subsidiary company has incurred losses since its inception and is yet to commence operations. The
accumulated losses in the subsidiary company amount to Rs. 1,965.43 crores as at 31 March 2018, and the management of the
subsidiary company has determined that a material uncertainty exists, as at 31 March 2018, that may cast significant doubt about
the subsidiary company’s ability to continue as a going concern. However, in the absence of any impairment assessment performed
by the management, we are unable to obtain sufficient appropriate evidence to comment on any adjustment that may be required to
be made to the carrying values of the above mentioned non-current investment, inter corporate deposits and trade receivables as at
31 March 2018, and the consequential impact on the accompanying standalone financial results.

(b) As referred in Note 7, the Company has a non-current investment of Rs. 432.77 crores in and inter corporate deposits (classified
as loans under non-current assets) of Rs. 115.61 crores recoverable from Bracond Limited, a wholly-owned subsidiary of the
Company, as at 31 March 2018. In the absence of any impairment assessment performed by the management, we are unable to
obtain sufficient appropriate evidence to comment on any adjustment that may be required to be made to the carrying values of the
above mentioned non-current investment and inter corporate deposits as at 31 March 2018, and the consequential impact on the
accompanying standalone financial results.

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

c. Frequency of qualification: Whether appeared first time / repetitive / since how long continuing
Has appeared first time in the current financial year ended 31 March 2018

d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Management's view : not applicable




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

(1)  Management's estimation on the impact of audit qualification:
Unable to estimate

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

(a) On expectation of resolution of debt with lenders within the available time frame and expectation of entering into a PPA soon,
management is of the view that RNPL’s going concern basis of accounting is appropriate. Accordingly the investment in the said
subsidiary along with other current financial assets and trade receivables as stated above are considered good and recoverable by the
Company.

(b) As the advances are given for business purposes, management is confident of realising full value of these advances and hence,
ultimately Company’s investment in Bracond Limited. Accordingly, no tmpairment in value of such investment and other current
financial assets has been recorded in these standalone financial results,

(i) Auditors' Comments on (i) or (ii) above:
Since management couldn't acertain the consequential impact, the auditor have given qualification in their standalone auditors
report.




Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted

along-with Annual Audited Financial Results - (Consolidated Financials)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2018
[See Regulation 33/ 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

L Sl Particulars Audited Figures (as | Adjusted Figures
No. reported before  |(audited figures after
adjusting for adjusting for
qualifications) Rs. in qualifications)
I. [Turnover / Total income 220363 220363
2. Total Expenditure 3.853.34 3,853.34
3. |Net Profit/(Loss) (1,649.71) (1,649.71)
4 Farnings Per Share (5.65) (5.65)
5. |Total Assets 21,369.97 21,369.97
6. |Total Liabilities 18,871.57 18,871.57
7. |Net Worth 2,498.40 2,498.40
g Any other financial item(s) (as felt appropriate by the management) - -
IL Audit Qualification (each audit qualification separately):

a.  Details of Audit Qualification:

The Audit Report of statutory auditors consider the following qualifications on the consolidated audited financial statement (the
"statement™)

Other current assets in the accompanying consolidated financial statements of the Group includes advances amounting to Rs.
741.50 crores given by two step down subsidiaries of the Group, Genoformus Limited and Renemark Limited. In absence of
sufficient appropriate evidence made available to us or the component auditors, we are unable to conument on any adjustment that
may be required to the carrying values of such advances outstanding as at 31 March 2018. We draw attention to the Basis for
disclaimer of opinion paragraph included in the audit reports dated 17 May 2018 issued by the auditor of these two step down
subsidiaries, reproduced by us as under:

“Because of restrictions imposed by the Company’s effective management we have not been able to obtain sufficient appropriate
audit evidence to reasonably assure ourselves that advancement set in note 8 is stated at its recoverable amount. It worth noticing
that it is the view of effective management that the said amount is not subject to impairment, something that was confirmed by
written representation signed by RattanIndia’ group CFO and Group secretary, as RattanIndia is the ultimate parent of the Company
and this transaction, as discussed with effective management relates to assets that will be transferred and used by the ultimate
parent. Although receiving this representation, due to the significant limitation of scope there were no alternative audit procedure
that we could adopt that would allow us to reliably estimate the recoverable amount and the possible adjustments to the carrying
amount, if any, as for this asset.”

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

c. Frequency of qualification: Whether appeared first time / repetitive / since how long continuing
Has appeared first time in the current financial year ended 31 March 2018

d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
Management's view: Not applicable




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

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

(i) If management is unable to estimate the impact, reasons for the same:
As the advances are given for business purposes, management is confident of realising full value of these advances and hence no
impairment in value of such advances has been recorded in these standalone tinancial results.

(iii) Auditors' Comments on (i) or (ii) above:
Since managemnt couldn't acertain the consiquential impact the auditor of subsidiary have given qualification in their consolidated
auditors report.
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