RTNPOWER/EQ

National Stock Exchange of India Limited
ze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex
Bandra (East),

MUMBAI-400 051

UMBAI - 400 001

Sub: Submission of un-audited Standalone and Consolidated Unaudited
Financial Results of RattanIndia Power limited for the quarter and half year
ended September 30, 2019 and Limited Review Report thereon.

Dear Sir,

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

(1) the wunaudited standalone and consolidated financial results of
RattanIndia Power Limited (“the Company”) for the quarter and half year
ended September 30, 2019, duly approved by the Board of Directors of the
Company at its meeting held today, i.e. on November 8, 2019 (which
commenced at 8:15 P.M. and concluded at 08:50 P.M.).

(i)  Limited Review Report thereon dated November 8, 2019 issued by
Statutory Auditors of the Company, on the aforesaid financial results of
the Company.

Thanking you,
Yours faithfully, —
For RattanIndia Powey Limited

Lalit Narayan Mathp‘aﬁ
Company Secretary
Encl : as above

RattanIndia Power Limited
Registered Office: A-49, Ground Floor, Road No. 4, Mahipalpur, New Delhi-110037
Tel.: 91 11 46611666 Fax: +91 11 46611777 6060
Website: www.rattanindia.com
CIN: L40102DL2007PLC169082
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Walker Chandiok &CoLLP

Walker Chandlok & Co LLP
“6th Floor, Worldmark 2,
Aeragily, New Delhl

Delhi - 110037

india

T +91 11 4952 7400
F +91 11 4278 7071

Independent Auditor’'s Review Report on Standalone Unaudited 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 (as amended)

To the Board of Directors of Rattanindia Power Limited

1. We have reviewed the accompanying statement of standalone unaudited financial resuits (‘the
Statement') of Rattanindia Power Limited {'the Company’) for the quarter ended 30 September 2019
and the year to date resuits for the period 1 April 2019 to 30 September 2019, being submitted by the
Company pursuant to the requirements of Regulation 33.0of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the
SEBI from time to time. Attention is drawn to the fact that the cash flow figures for the corresponding
six month period ended 30 September 2018 have been approved by the Company’'s Board of
Directors, but have not been subjected to audit or review.

2. The Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
“measurement principles laid down in Indian Accounting Standard 34, interim Financial Reporting (‘Ind
AS 34'), prescribed under Section 133 of the Companies Act, 2013 (‘the Act), SEB! Circular
CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred to as ‘the SEBI Circular’) and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with the Standards on Auditing specified under section 143(10)
of the Act, 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. As explained in Note 6 to the accompanying standalone financial results, the Company has a non-
current investment of Rs. 1,513.13 crores (net of impairment provision} and inter corporate
deposits (classified under current assets) of Rs. 5 crores recoverable from Sinnar Thermal Power
Limited (formerly Rattanindia Nasik Power Limited) {'STPL'), a wholly-owned subsidiary of the
Company, as at 30 September 2019. 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. 4,568.85 crores as at 30 September 2018, and the management of the subsidiary
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company had determined that a material uncertalnty exists as at 30 September 2019, that may
cast significant doubt about the subsidlary company's ability to continue as a going concern, The
management of the Company, based on an internal estimate, has recorded an impairment of Rs.
1,513.13 crores against carrying value of investment in STPL In previous year. In the absence of
evidence for such impairment assessment performed by the management, we are unable to obtain
sufficlent appropriate evidence to comment on any adjustment that may further be required to be
made to the balance carrying value of the above mentioned hon-current investment of
Rs. 1,5613.13 crores as at 30 September 2019 and the consequential impact thereof on the
accompanying standalone financlal results.

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

5, Based on our review conducted as above, except for the possible offect of the matter described in
previous section, nothing has come 1o our attention that causes us to helieve that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down in Ind
AS 34, prescribed under Section 133 of the Act, the SEBI Circular, and other accounting princlples
generally accepted in India, 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 (as amended), including the manner in which it s to be disclosed, or that It contains
any material misstatement. ‘

6. Wa draw attention to Note 4 to the standalone financial results which indicates that the Company has
incurred a net loss of Rs. 72.87 crores and Rs. 155.75 crores during the three-month period and six-
months period ended 30 September 2019 respectively and, as of that date, the Company's
accumulated losses amounts to Rs. 4,272.49 crores and the Company’s current liabilities exceed its
current assets by Rs. 3,012.30 crores. The Company has also made defauits In repayment of
borrowings from banks, including interest, by an amount aggregating Rs. 3,310.99 crores up il
30 September 2019. 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 process Settlement with the lenders
pased on Iidentification of investors and infusion of funds by the promoters, better financlal
perfoimarice as a result of favorable business conditions expected in future and other mitigating
factors mentioned in the aforesald note, the management is of the view that going concern basis of
accounting is appropriate for preparation of the accompanying financial results. Our conclusion is not
modified in respect of this matter.

7. We draw attention to Note 5 to the accompanying standalone financial results with respect to
Capital work in progress (CWIP) amounting 1o Rs. 546.57 crores pertaining to construction of
second 1350 MW power plant (Phase Il) which is currently suspended. Based on expected revival
of the project and other factors described In the aforesald note, the management belisves that no
adjustment is required fo the carrying value of the aforesald balance. Our conclusion is not
modified in respect of this matter,

For Walker Chandiok & Co LLP
Chartered Accouniants
Firm Reglstration No: 001078N/N 500013

(Kolat ATy

Rohit Arora

Partner

Membership No. 504774 y
UDIN: 19590 ut+h APAR () h

Place: New Delhl
Date: 8 November 2019

Chnrterad Acsountants




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
6th Flogr, Worldmark 2,
Aerocily, New Delht

Delhi - 110037

India

T +91 11 4952 7400
F +91 11 4278 7071

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

To the Board of Directors of Rattanindia Power Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial resuits (‘the Statement’)
_. ‘of Rattanindia Power Limited (‘the Holding Company') and its subsidiaries (the Holding Company and its
. subsidiaries together referred io as ‘the Group') (refer Annexuie 1 for the list of subsidiaiies included in the
_ Statement) for the quarter ended 30 September 2019 and the consolidated year to date results for the period
1 Aprit 2019 to 30 September 2019, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obiigations and Disclosure Requirements) Regulations, 2015 (as amended),
including relevant circulars Issued by the SEBI from time to time. Attention Is drawn to the fact that the
consolidated figures for the corresponding quarter ended 30 September 2018 and the corresponding period
from 1 April 2018 to 30 September 2018 as reported in the Statement have been approved by the Holding
Company's Board of Directors, but have not been subjected to audit or review. Attention is drawn to the fact
that the cash flow figures for the corresponding six month period ended 30 September 2018 have been
approved by the Company's Board of Directors, but have not been subjected to audit or review.

2. This Statement, which s the responsibllity of the Holding Company’s management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('ind AS 34°),
prescribed under section 133 of the Companies Act, 2013 (the Act’), SEBI Circular CIR/ICFD/FAC/62/2016
dated 5 July 2016 (hereinafter referred to as 'the SEBI Circular') and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by
the Institute of Chartered Accountants of India. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us
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to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated
28 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), to the extent applicable.

4. Based an our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditors referred to in paragraph 7 below, nothing has come to
our attention that causes us fo believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the
SEBI Circular and other accounting principles generally accepted in India, 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 (as amended), including the manner in which it is to be
disclosed, or that it contains any material misstatement.

5. We draw attention to Note 5 to the consolidated financial results which indicate that the Group has incurred a
net loss of Rs. 501.26 crore duting the three-month period ended 30 September 2019 and, as of that date, the
Group’s accumulated losses from operations amounted to Rs. 7,807.65 crore and its current liabilities exceed
current assets by Rs. 7,872.69 crore. The Group has also made defaults in repayment of borrowings from
banks, including interest, by an amount aggregating Rs. 7,126.97 crore up till 30 September 2019. 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 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

performance as a result of favourable business conditions expecied 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 conclusion is not modified in respect of this matter.

6. We draw attention to Note 6 to the accompanying consolidated financial results with respect to capital

work-in-progress (CWIP) aggregating to Rs. 984.30 crore outstanding as at 30 September 2019,

- pertaining to construction of second 1350 MW power plant {Phase |1} of the Holding Company and Sinnar

Thermal Power Limited, a wholly-owned subsidiary company, which are 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 conclusion is not
modified in respect of this matter.

7. We did not review the interim financial statements / financial information/ financlal results of 12 subsidiaries .
included in the Statement, whose financial information reflects total assets of Rs. 850.91 crores as at
30 September 2019, and total revenues of Rs. 0.02 crore and Rs. 0.03 crore, total net loss after tax of
Rs. 18.87 crore and Rs. 37.27 crore, total comprehensive loss of Rs. 27.38 crore and Rs. 43.98 crore, for the
quarter and year-to-date period ended on 30 September 2019, respectively, and cash flows (net) of
Rs. 0.34 crore for the period ended 30 September 2019, as considered in the Statement. These interim
financial statements/ financial information/ financial resuits have been reviewed by other auditors whose review
- reports have been furnished to us by the management, and our conclusion in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries is based solely on the review reports of such other
auditors and the procedures performed by us as stated in paragraph 3 above,

Our conclusion is not modified in respect of this matter.

8. The Statement includes the interim financial statements/ financial information/ financial results of 3 subsidlaries
located outside India, which have not been reviewed / audited by their auditors, whose interim financial
statements/ financial information/ financial results reflects total assets of Rs. Nil as at 30 September 2019 and
total revenues of Rs. Nil and Rs. Nil, total net loss after tax of Rs. 0.02 crore and Rs. 0.03 crore, total
comprehensive loss of Rs. Rs. 0.02 crore and Rs. 0.03 crore, for the quarter and year-to-date period ended on
30 September 2019, respectively, and cash flows (net) of Rs. Nil for the period ended 30 September 2019 as
considered in the Statement, have been furnished to us by the Holding Company's management. Our
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concluslon on the Statement, and our report in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), read with SEBI Circular, in so far as it relates to
the aforesald subsidiaries, are based solely on such unaudited / unreviewed interim financla! statements /
financial information/ financial results. According fo the information and explanations given to us by the
management, these interim financial statements/ financial information/ financlal results are not material to the
Group. ’

Our conclusion is not modified in respect of this matter.

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

()ch\f Woy/

Rohit Arora

Partner

Membership No. 504774
UDIN: 19504334 AARRA

Place: New Delhi
Date: 8 November 2019
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Annexure 1

LIst of entities Included in the Statement

O W~N®OG SN S

Sinnar Thermal Power Limited (formerly Rattanindia Nasik Power Limited)
Fiena Power and {nfrastructure Limited
Sinnar Power Transmission Company Limited
Devona Powar Limited

Diana Energy Limited

Bracond Limited

Angina Power Limited

Aravali Properties Limited

Albina Power Trading Limited

Geneformous Limited

Hecate Power Transmission Limited

Lucina Power and Infrastructure Limited
Poena Power Development Limited

Poena Thermal Power Limited

Sentia Power Limited

Renemark Limited
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