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Sub: Submission of un-audited financial results of RattanIndia Power Limited for the
quarter ended December 31, 2018 and Limited Review Report thereon.

Dear Sir,

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with Schedule III thereto, we enclose hereto, for your information and
record,

(@) the un-audited standalone financial results of RattanIndia Power Limited (“the
Company”) for the quarter ended December 31, 2018, duly approved by the Board of
Directors of the Company at its meeting held today, i.e. on February 7, 2019.

(i)  Limited Review Report thereon dated February 7, 2019 issued by Statutory Auditors of
the Company, on the aforesaid financial results of the Company.

Thanking you,

Yours faithfully,
For RattanIndia Power Limited

Gaurav Toshkhant, ,\ ;
Company Secretary \\_ Y/

Encl : as above

Rattanindia Power Limited
(Formerly Indiabulls Power Limited.)
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RattanIndla Power Limited
(Formerly known as Indiabulls Power Limited.)
il 1

L Results
- for the Quartar and Nine Months ended 31 Decamber 2010

s. In Crore
Btatnrent of Staidalons Unasdited Finnnclal Resuits for the Quarter amd Nine Mootin ended 31 Decomiser 2018
Quarter Endad Nine Months Endad Your Ended
Particulars 31.12.2018 30.09.2018 3122017 3.12.2018 M.A2.2017 31.03.2018
{Unaudited} {Unaudited) (Unaudited) {Unaudited) {Unaudited) | (Audited)
1 Revanue from aparabans 31522 81679 41421 182273 1,380 46 201538
2 Other ncome 7383 8585 ) 3935 203 48 1818 224 11
Total Incoms 388,05 RAZ.44 45).58 1.826.21 1,4746.64 2,239.4%
3 Expenses
(8) Cost of fuel, powsr and water consumed 181.30 7735 254 46 957 83 742 60 1.180 84
(b) Employes benefils expense 1045 1147 1125 3395 3454 4648
(c) Finance cosis 28121 27010 278 59 808 84 81471 996 63
{d) Depraciation and amoctisation expense 5709 B4 12 57 50 17824 162 70 239.12
@) Other e 383 47 55 24.54 30 38 108 64 116 49 187 89
Total axp SIT 60 TAT 58 B41.18 2.087.30 1,801.04 2,050.08
| 4 Protitf |Loll] excaptional tems and tax (1+2.) (188.55) {&!.Mli {187 62 [261.29) {414.40) [411.47}
5 Esceptional dems . 2337 31 - 233731 - .
[ & _Prafit {Lass) befora tax (4.5 {188.55] [2.402.48) | ;I!T.ﬁ!:} {2.508,60) (A14.40)| (41147
7 Tax expenses
(a) Current lax - . . .
(b) Deferred tax - - - - = 6.91
Total tax axponses - - - - - 691
8 Profit/ (Loas) for the period (§-T) (188.55) (2. 402.45) (18752} (2,598.60)| (414.40) {410.38)
9 Other comprehensive income
items (hat will not be reclassified to profit or loss 0,08 030 007 042 02t 024
| Income tax relating to items thal will not be reclassified 1o profit or loss - - - - . .
Other comprehensive incoma (net of tax) 0.08 0.30 0.07 0.42 0.21 0.24
10 _Total comprehensive incomal (losa) for the pariod (8+9) {180.49) {2,402.18)| (107.55) (2.588.18) {414.19)] (418.14)
11_Paid-up equity shane capital (Faca Vaiua of Rs 10 per Equity Share 295293 2.952.93 2,952 93 295293 295293 295283
12 Other squity 1 854 4
13 Earmings Por Share (EPS) (Face Valus of Re. 10 per Equity Share)
“EPS for the quarter/ nine moniths ane not sennualised
-Basic (Rs ) (0.84)* (813 10 04y (8 80y (1 40y (142)
Siuted (s ) (0.64) (@13 [0 64)" (0.80)" (140)° (1.42)

|(Sa2 accompanying notes in the standalbne finuncial rasulls) =

Notes to the sm\d-lnm Financial Results :

1 The da | resuits of ia Power Limited (Formerly known as Indiabulls Power Limited ) ("RPL" or ~ the Company™) for the quarier and nine monihs ended 31 December 2018
have been reviewed by the Audit Commitiee and approved al the meeliing of Ihe Board of Directors ("the Board™) held on 7 February 2019 The standalone flinancial resulls have been subjected to s
limited review by the Stalutory Audiiors of lhe Company

2 The Company has incurred a loss of Rs 188 49 crore during the quarier ended 31 December 2018, and as of thal date Compary's accumulated osses from operalions amount 1o Rs 2!923 41 crom|
and its current liabiities excead current assels by Rs 2880 40 The Company continued to operala at sub-optimal levels due to lower demand from Maharashtra Stale Elactricity Distri C.
Limited (MSEDCL) and also lass availability of coal during the quarter resuiting in adverse impact on cash flow from operations
Tha Company has worked extensively with he existng lund based lenders, who had lunded the 1350 MW thermal power plani pmpd n Amravnu Mnhatashlra (the "Lenders”) to implament|
restruciuning of s debt under the vanous and guidelines issued by tha R Bank of india (RBI) (i ing RBI's Sch 9 of Assals (S4A))lo address
the ing debt and the i msslmdbymeComplny However with the 1ssuance of RBI's circdar on “Resolution ofSlmsudAw.ws Revised Frummft dated 12 February 2018,
the S4A schema was wi the C. y engaged with the Lenders to work out a Resolution Plan in line with above Circular which could not be implemented as the Campury
mml:bhmgdm.w-dﬂmrm
In this background and with an aim to resolve the severe financial siress facad by the Company, the Promoters along with the Company offered tha Binding Settiement Proposal, One Time Sattlement|
‘OTSprnposaI ), lo the Lenders one Demmbnrzma

Asa scheme of ¥ of QTS prop inch (0] i g debt owed lo the Lenders which 1s (o ba acquired by global inveslors through an
Asset Reconstruction Company ("ARC"), lnlo susiainable and unsustainable portion; (i) conven a ponlon of the msn-lnnlbls dsbl inte nominal coupon besnng long term inalrument; (i) increase fhe
net-worth of the Company; (iv) provide for parl of the working capital requ and of ldentified liabiities of the Comp through funding support from the Promoter Group entities

The OTS proposal contemplates payment of Rs. 4,050 crom (o the Lenders towards settiement of Phasa 1 dsbt of Rs 7,874 35 crora in the following manner. a) total cash cansideration of Rs 3800/
crore as under: (i) by the ARC (backed by giobal investors) an amounti of Rs, 3,800 crore; and (ii) infusion by Ihe Promoters of an amount aggragating to Rs 200 crore; and ) deferred considsratian
n the form of Redesmable Preference Shares of Rs 250 crors

The Company received tha letter of intenl (the “LOI") dated 1 February 2019 from the Lenders with respect (o the id OTS itied by the Company on 8 D 2018, Under thi
conditions of the LO|, the Campany held mesting of Board of Directors on 4 February 2019 to accept tha LOI and accovdingly the terme of OTS proposal were d d and pted by Board ol
Direclors ko move forward with OTS.
In view of the above and in accordance with the terms of the OTS proposal the Board in this mesting app! the ite debt mg prop
Conditions expiained sbove, uniess resolved as stated above, indicate axi! of material ity that may cast significant doubt on the Company's ability [o continue as a going concem
However, on expectation of resolution of debt with Landers, ion of full operaliona on highar de d from MSEDCH and avatisbility of roal, thesa standsians financial reasults hava baen
prepared on a going concem basis
The statulory auditors have expressed an Emphasis of Matter in respact of this matter

3 The ion activity al Company's 1350 MW power plant (Phase i1} is y suspandad As of 31 D ber 2018, PhaseIlupﬂnlwhmp{omess(CWlP)balanunsRs 548 90 csore wind
mhuup(hladvmblhmns Rs 140 67 crors The beli that the susp is not likely o lead to i d CWIP and capital advance balance The
C y has att Y and i like coal linkage, land, railway and waler connection Muchnd'ﬁwnlnmmthemmlmvlmmnl Further the cost
methkmMMMmanmldmto fatilities available with the C:
in view of sforesaid (aciors slong with external factors such as increasing power consumption and related demand in market, mmmawmdonllh:tm:pmpdls Tuily vinble and hopaiui of
reviving the projeci al appropriate ime Considering above factors and the ongoing di with the no 15 req to the ¥ing
amount of CWIP and capital advancs in these siandaions tinancial resuits .

The statutory suditors have expressed an Emphasis of Matter in respect of this matier

4 The Company has a non-current invesiment of Rs 3,028 26 crore in, and loan under cutrent financial assefs of Rs 48 48 crore and lrade receivables of Rs. 5 .33 crore recoverable from, Rattanndin
Nasik Power Limited (‘RNPL’), a wholly-owned subsidiary of the Company
RNPL has incurred losm smca its inception and is yet to i to defautis in debt repaymenis, RNPL initisled with ium of lenders for of
debl under Debt ing S: ('SDR') as per the Reserve Bank of India (RBI) guidelines. However, RBI's notification dated 12 February 2018 repealed all debt rnulruuurmq
schemes (induding SDR) which rwurrmu, impacied progress made by RNPL under DR ANPL is in active discussion with lenders for successful resolution of debt. However, PFC (Lead lender)
filed an application under IBC bafore NCLT Dethi on 10 September 2018. Subsaquently, the Hon'ble Supreme Coun vide its order daled 11 Seplember 2018 has directed 1o maintain status quo Kl 19
Fabruary 2018 Tha date for next haaring on IBC application is fwed before NCLT Delti on 25 February 2019, Lenders of RNPL have ahown intemst in restructunng of debt along with asplonng the
possibifity of change of conlrol of RNPL and have spp o cary oul and lagal dus dilig and project
Conditiona axplenad abova, indicaie sxstence of uncartaintioy that lrlly r.a:l Humﬁml doutit on the RNPL's ability o continus as a going concerm duo to which iha RNPL may nol be able fo realiss
s assals and dscharge ks hablites In e normal course of af iution of dabl with lendars within the available llm l'rm and emunﬂnn of entering inlo a
PPA soon, managament (s of (e visw thal RNPL's going concam basia of {1 '8 appropriate Durng the quarter tha o had ity of iha
financiai assets and has crealed a necessary prvision
The slatutory auditors have uwuud qualification in respect of this mattar

$ The Company has a of Rs 432 77 crors in, and ioan under non-current financiat assats of Rs 122 58 crore recovarable from Bracond Linvitad, a wholly-owned subaidiary of the|
C Y, as at 31 D 2018 Limited has further invesied in two wholly-awned subsidiaries namely Renemark Limiled and Genaformus Lsmited who hava given advances o nan-
related parties for busi Ouring previ quarier the had of ility and p ion about these assats v

8 During the previ Quarter i #ems primarily includs an amouni of Re 2,337 31 crore as provided for/ written off in financial resuits of the Company on account of Impnlmwnl o

from wholly owned subsidiarnies and certain other receivables/ payabi ra uncerain on their recoverability as per the ro-assessment done by |
management a5 delailed in notes 3 10 5 above /,.“Iu .
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T Inthe hgnt of the diection of the Hon bie Suprems Court in case ol Enorgy w:ld\dng cmud 11 Aprit 2017 Maharasitra Electicity Regulatary Commission (MERC) vide Hs ortter dated 3 Apnl 2018)

principally heid Lhal the Company s entitied io p for p of coal for fulfilling its obligalions under (he PPA signed with MSEDCL MERC also provided mechanism far
of s - Tha Company has sd an ipuul against tha MERC order since the methodology passad by MERC is nol fully on (e principle of tnll«m al the affecied pnrlyu
|l|anmmnminpmwmnlmchmnumhwmnrddnﬂm’ Company & canfithent that, tha Hon ble Tribunal s ikely 1o set out 8 Tor 0 the Comp
tha sama acanamic poaition as if such Change in Law has not occurred. Hence. Il would not be unrensonable to sepact the Wimate collectan pf an equivalent amount of wnﬂmnhu« mdu:lm
rotafed lale paymont surcharge recorded in baoks of account an sccount of aforesaid malter
8 Rcvmuo fram oporaiums on account of Chungc in Law events in terms of Power Purchase Agresments (PPA) with MSEDCL is accounied for by the Company based on the best managemani
g orders of ities in some cases, wm:hmaybasubyoummsum;onmmlolml orders of Respective Authorities
9 The MlmsttynfCorpwalsANm MZBerd- 2018, notified Ind AS 115 with as pan of the C: ies (Indian A A Rules. 2018
The new rd is effective for ing periods baginni onouﬁnrlApnlzow Theadophonoflnulmdardddnolhnvowmamnhm«:lmwmabowmum:almwunfmUCompm
10 The Company is engaged in power L andunmmnwolpmrmmﬂnrnemm u'anlmmlnnmd ing all forms of energy and o atiod i
in i ith Considering the nature of tho Campany's ions and the i by the Chief Operating Decision Maker (CODM) lo allocate insiurcas o
assoss p the has ona rep 0 i 'Pmr and allied activilies™ as per the requi of Ind AS 108 —_Crperating Segmants’
11 Previous period/ year's figures have been rag; j > Y
Registared Office A-49, Ground Fioor Road No 4 Mahipaipur New Deithi-110037 For and on, It of the Board
CIN L40102D1L2007PLC 1698082 Hat ﬁ
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Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
L-41 Connaught Circus

New Delhi 110001

India

T+91 11 4278 7070
F+91 11 4278 7071

Independent Auditor’s Review Report on Quarterly Financial Results and Year to Date Results
of the Company 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 known as Indiabulls Power
Limited.)

1. We have reviewed the accompanying statement of unaudited financial results (‘Statement’) of
Rattanindia Power Limited (formerly Indiabulls Power Limited.) (‘the Company’) for the quarter
ended 31 December 2018 and the year to date results for the period 1 April2018 to
31 December 2018, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
This Statement is the responsibility of the Company’s Management and has been approved by
the Board of Directors. Our responsibility is to issue a report 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. 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.

3. As explained in Note 4 to the accompanying financial results, the Company has a non-
current investment of Rs. 1,513.13 crores (net of provision for impairment) in, inter corporate
deposits (classified under current assets) of Rs. 48.48 crores and trade receivable of
Rs. 5.33 crores recoverable from Rattanindia Nasik Power Limited (RNPL), a wholly-owned
subsidiary of the Company, as at 31 December2018. 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 had 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. The management of the Company, based on an internal
estimate, has recorded an impairment against carrying value of investment in RNPL and has
written off aforementioned balances of inter corporate deposits amounting to Rs. 48.48
crores and trade receivables of Rs. 5.33 crores. In the absence of evidence for such
impairment assessment performed by the management, we are unable to obtain sufficient
appropriate evidence to comment on any adjustment that may further be required to be
made to the net carrying value of the above mentioned non-current investment as at
31 December 2018, and the consequential impact thereof on the accompanying standalone
financial results.

Chartered Accountants Walker Chandiok & Co LLP is registered with limited liability
with identification number AAC-2085 and its registered

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 & Co LLP

Our audit report for previous year ended 31 March 2018 and review report for the quarter ended
30 September 2018 were also qualified for this matter.

4. Based on our review conducted as above, except for the possible effects of the matter described
in paragraph 3 above, nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with applicable Indian Accounting Standards
specified under Section 133 of the Companies Act, 2013 and SEBI Circulars
CIR/CFD/CMD/156/2015  dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated
5 July 2016, and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in accordance with the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

5. We draw attention to Note 2 to the financial results which indicates that the Company has
incurred a net loss of Rs. 188.49 crore during the quarter ended 31 December 2018 and, as of
that date, the Company’s accumulated losses from operations amounted to Rs. 3,923.41 crore
and its current liabilities exceed current assets by Rs. 2,880.40 crore. The Company has also
made defaults in repayment of borrowings from banks, including interest, by an amount
aggregating Rs. 2,433.32 crores up till 31 December 2018. The lender banks have filed a petition
before the National Company Law Tribunal (NCLT) under Insolvency and Bankruptcy Code,
2016 on 10 September 2018 which has yet not been admitted by NCLT as mentioned in the said
note. 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 other debts with the lenders which includes a binding One Time Settlement
(OTS) offer made by the Company based on identification of new investors and infusion of funds
by the promoters, 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 review report is not
modified in respect of this matter.

6. We draw attention to Note 3 to the accompanying standalone financial results with respect to
capital work-in-progress (CWIP) and capital advances (classified under other non-current
assets), aggregating to Rs. 548.90 crores and Rs. 140.67 crores respectively, outstanding
as at 31 December 2018, pertaining to construction of second 1350 MW power plant (Phase
I1) of the Company which is currently 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 review report is
not modified in respect of this matter.

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

x W
(o
Rohit Arora

Partner
Membership No. 504774

Place: New Delhi
Date: 7 February 2019

Chartered Accountants



