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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,

(i) the un—audited standalone financial results of Rattanlndia 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.

(ii) Limited Review Report thereon dated February 7, 2019 issued by Statutory Auditors of

the Company, on the aforesaid financial results of the Company.
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(Formerly known as Indiabulls Power Limited.)
standalone Uneudltad Financial Results
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tor the Quarter and Nine Months ended 31 December 211111
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Notes to the standalone Financial Results:

1 The standalone financial results at Ratlanlndia Power Limited (Formerty known as Indiabulls Power Umitod) ('RPL' or
'

the Company”) tor the quarter and nine months ended 31 December 2013
have been reviewed by the Audit Conunillee and approved at the meeting 01 the Board 01 Directors (‘the Board') held on 7 February 2019 The standalone l'Inoncral results have been subjected to a

limited review by the Statutory Auditors at the Company

2 The Company has marred a loss at Rs 100 49 crora during the quarter ended 31 December 2018. and as at that data Companys accumulated losses 1mm operations amount to Rs 3923 41 crime

and its current iabllitiel exceed current assets by Rs 2880 40 The Company continued to operate at sub-optimal levels due to lower demand lrorn Maharashtra State Electricity I"
'

r'

Limited (MSEDCL) and also less availability of coal during the quarter resultingIn adverse impact on cash flow lrom operations
The Compaq ins med ermnsivety with the existing hind based lenders who had lunded the 1350 MW thennat pm plant project It Amravati Maharashtra (the "Lenders) to Implement

restructuring ul‘da debt under the venous schemes and guidelines issued by the Reserve Bank of India (RBI)
'

RBI s
“ ‘

,ol Assets (S4A))lo address

the burgeon‘eig debt and the financial stress laced by the Company However with the issuance oi RBI's ciruiler on ‘Resotulion at Stressed Assets- Revised Framework' dated 12 February 2010
theSeAsdiemewaswithdi-ewn Subsequenly lheCompanyerigagedwiIhlhe LanderstoworkoutaResoluticnPtanin IiiewilhaboveCirurlarwhichcouldnotbe impiemenledastheCnn-Ipany
weartotabletageltharaouiredRP4rau‘ng
In his background and with an aim to resolve the severe t'IrIeIIcI'aI stress laced by the Company. the Promoters along with the Company uttered the Binding Settlement Proposal. One Time Settlement

(‘OTSproposat'l tothaLendersonGDecamberzota

As a sdieme ol ,' at 015
r ,.
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‘

(I)
‘

debt owed to the Lenders whim Is to be acquired by global investors through an

Asset Recorisbudlon Company (‘ARC') into sustainable and unsustainable portion. (it) convert a portion otthe unsustainebte debt Into nominal coupon bearing long term Instrument; (iii) mar-esp the

netmoltheCompeny; (ivlprovidelorpartotthewortt'vigupital V‘ and ot‘
" "

ollher‘
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ThaOTSpropoadconlernplabspaymenldRs 4.050acretotheLerIderstowardsseltlementolPhaaa1deblole 7.074 35minthe lohwirig manner. altotelmsh consideration nlfis 3,000

croreesundenli]bytheARCtbackedbygiobatinvestorslanamountole.3.800crorezand(ii)hifusiorlbyflmemoteraolanarnoimeggegalmgtnRs 200m;andtijdelenedconsidat1lion
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Cautions explained above. unless resolved as stated above. triticete existence of material uncertainty that may cast significant doubt on he Company's ability to continue as a W119 concern

However, on exudation at resolution 01 debt with Lenders. restoration of lull operations on higher demand lrorn MSEDCI and availability at met. these standalone financial results have been

prepared on a go'eig cerium basis

Themmhaveemnadmfinwhasisolflmmn-pedowflsmabar
:I The construce'an adivity el Company: 1350 MW power plant (Phase ll) Is currently suspended As 0131 December 2010 Phase II capital workIII progress (CWIP) balance is Rs 548 00 more and

rataud capital adv-ice balance
'Is

Rs 14067 orore The management believes that the suspenslon is not liliety to lead to impairment of the aforementioned CWIP and capital advance balance The
f‘ has a!

, end' like coal lirItiege land. Iaitvvey and water connection which are dificult to senate in the current environment Further the coal
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amount at CWtP and capital advance in these standalone hnaricial result- t

The statutory eudlora have expressed an Emphasis 01 Matter in respect 01 this matter

4 The Cmtoany has a non-current investment of Rs 1020 20 crore in. and loan under current financial assets at Rs 40 40 acre and trade receivables at Rs 5 :13 crate recoverable from. Rallenlndiv
Nasili Power Lim'aed (‘RNPL’). a whon-oivned subsidiary ot the Company
RNPL has incurred tosses since its inception and'is yet to commence operations Subsequent to deleutts in debt repayments RNPL initiated with

'

cl lenders tor ol
debt under strategic Debt Restnicturing Scheme (SDR') as per the Reserve Bank at Inda (RBI) guideliies However, RBI‘s notification dated 12 February 2018 repealed all debt raelrtluurmu
«homes tlndudirlg $001 which resiil'lariuy needed groom nude by RNPL under 3011 RNPL is in active mac-mm with tenders for emufirl mlo'tfllol'l at data! However. 9P1: ttead lender:
filed an ”satiation under 119:: balm NCLT Dallil on 10 Saplmu 21110. Subsequently. the Hort'bla Supreme coon villa ll! older dated I I fipkmbe! 2010 Ital directed to maintain status and I'll 1-13

Fettnlary 2013 Tlllt data 101‘ flirt humid on no application It lit-ad before NEILT Delhi on 25 February 2010 Lenders cl RNFL have shown If'l‘lll'Ill In raetruflunng at debt along with summing the
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The statutory audtors have expressed qualification'In respect of this matter

5 The Company has a non-current Investment MR: 432 71 crora ll". and loan under non-current financial assets at Rs 122 58 crore remenble 1mm Bracond LIrI'IIIed. a whollyvewnod Iublidlrlry or the

Company, as at at December 2011! Bramnd Limited has lurther invested In two wholly-owned subsidiaries namely Renemartr Limited and Geiiolorrnue LIrnIle-d who hevo given advances to non.

related parties tor business purposes During previous quader the had of itity and,
'

about these assets

8 During the previous quarter exceptional items primanly include an amount ol Rs 2331 :11 crore as primded 1an written err in financial results at the Company on account at Impmmiani or

Investments! amounts receivable 1mm wholly owned subsidiaries and certain other receivablesl payepl re uncertain on their recoverability as per the re-assessmant done by l

managerllcnt In dole-led In notes 110 5 above fr It. \
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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 Rattanlndia Power Limited (formerly known as Indiabulls Power

Limited.)

1. We have reviewed the accompanying statement of unaudited financial results (‘Statement’) of

Rattanlndia 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 April 2018 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

revrew.

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 Rattanlndia 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 December2018, 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 SEBl Circulars

ClR/CFD/CMD/15/2015 dated 30 November2015 and ClR/CFD/FAC/62/2016 dated

5July 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

SEBl (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 (CWlP) 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
II) 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: OO1076N/N500013
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Rohit Arora

Partner

Membership No. 504774

Place: New Delhi

Date: 7 February 2019

Chartered Accountants


