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BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex
Dalal Street, Bandra (East),
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Sub: Submission of audited standalone and consolidated financial results of RattanIndia
Power Limited for the quarter and financial year ended March 31, 2023 along with Auditor’s
Report thereon and Statement of Impact of Audit Qualifications on Financial Statement
(standalone and consolidated).

Dear Sir/Madam,

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 audited standalone and consolidated financial results of RattanIndia Power Limited
(“the Company”) for the quarter and financial year ended March 31, 2023, duly
approved by the Board of Directors of the Company at its meeting held today, i.e. on
May 04, 2023 (which commenced at 04:00 P.M. and concluded at 07: 30 P.M.).

(if) Auditors” Report dated May 04, 2023 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, 2023, which was
duly placed before the Board at the aforesaid meeting.

(iif)  Statement of Impact of Audit Qualification dated May 04, 2023 on financial results
(standalone and consolidated) of the Company.

Thanking you,

Yours faithfully,

For RattanIndia Power Limited
LALIT

NARAYAN
MATHPATI

Lalit Narayan Mathpati
Company Secretary
Encl : as above

RattanIndia Power Limited
CIN: L40102DL2007PLC169082
Registered Address: A-49, Ground Floor, Road No. 4, Mahipalpur, New Delhi - 110037
Website: www.rattanindiapower.com; Email ID: ir_rpl@rattanindia.com; Phone: 011 46611666; Fax: 011 46611777
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Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase Il
Gurugram - 122 002

Haryana, India

T +91 124 462 8009

F +91 124 462 8001

Independent Auditor’s Report on Standalone Annual Financial 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

Qualified Opinion

1.

We have audited the accompanying standalone annual financial results (‘the Statement’) of Rattanindia
Power Limited (‘the Company’) for the year ended 31 March 2023, attached herewith, being submitted by
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations, except for the possible effects of the matter described in paragraph 3 below; and

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Companies
Act, 2013 (‘the Act’), read with the Companies (Indian Accounting Standards) Rules, 2015, and other
accounting principles generally accepted in India, of the standalone net profit after tax and other
comprehensive income and other financial information of the Company for the year ended 31 March
2023, except for the possible effects of the matter described in paragraph 3 below.

Basis for Qualified Opinion

3. As explained in Note 4 to the accompanying Statement, the Company has non-current investment of ¥

1,211.82 crores (net of impairment provision of ¥ 1,814.39 crores) and inter-corporate deposit (classified
under current assets) of ¥ 31.34 crores recoverable from Sinnar Thermal Power Limited (formerly
Rattanindia Nasik Power Limited) (STPL). STPL has incurred losses since its inception and is yet to
commence operations. As further explained in the aforementioned note, the management has assessed
thatthe STPL's status as going concern for the purpose of accounting is appropriate basis the steps being
undertaken. Further, the Hon'ble National Company Law Tribunal, New Delhi (the ‘NCLT) vide order dated
19 September 2022, admitted an application for insolvency filed by an operational creditor against STPL
and initiated Corporate Insolvency Resolution Process (‘CIRP') under the Insolvency and Bankruptcy
Code, 2016 ('IBC’). However, subsequently, in response to the appeal filed against the NCLT order, the
Hon'ble National Company Law Appellate Tribunal (‘NCLAT’) vide its order dated 26 September 2022 had
directed the Interim Resolution Professional (‘the IRP') to abstain from taking any steps and has allowed
STPL to participate further with the Ministry of Power in continuation of the earlier meetings/ discussions
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In view of significant uncertainties associated with the outcome of CIRP proceedings and in the absence
of adequate evidence to support the appropriateness of going concern assessment of STPL, we are
unable to obtain sufficient appropriate audit evidence to comment on adjustments, if any, that may further
be required to be made to the carrying value of the above mentioned non-current investment of
¥1,211.82 crores and inter-corporate deposit of  31.34 crores as at 31 March 2023 and the consequential
impact thereof on the accompanying Statement for the year ended 31 March 2023.

Our review report for the quarter ended 31 December 2022 and audit report for quarter and year ended
31 March 2022 was also qualified with respect to this matter.

4. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Qur responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Statement section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘the ICAI') together with
the ethical requirements that are relevant to our audit of the financial results under the provisions of the
Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is sufficient
and appropriate to provide a basis for our qualified opinion.

Responsibilities of Management and Those Charged with Governance for the Statement

5. This Statement has been prepared on the basis of the standalone annual financial statements and has
been approved by the Company's Board of Directors. The Company’s Board of Directors is responsible
for the preparation and presentation of the Statement that gives a true and fair view of the net profit/loss
and other comprehensive income and other financial information of the Company in accordance with the
Ind AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India, and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

6. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

7. The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’'s Responsibilities for the Audit of the Statement

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Statement.

9. As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

Chartered Accountants



Walker Chandiok & Co LLP

Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

QObtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the Company has in place an adequate internal financial
controls with reference to financial statements and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to continue
as a going concern,

Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

10. We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

12. The Statement includes the financial results for the quarter ended 31 March 2023, being the balancing
figures between the audited figures in respect of the full financial year and the published audited year-to-
date figures up to the third quarter of the current financial year, which were subject to limited review by

us.

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

bops

Deepak Mittal

Partner

Membership No. 503843

UDIN: 23503843BGUTAY4565

vt

Place: New Delhi
Date: 4 May 2023

Chartered Accountants
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——— = - POWER
Rattanindia Power Limited
Standalone Audited Financial Results for the Quarter and Year Ended 31 March 2023
{Rs. Crore)
Quarter ended Year ended
Particulars 31.03.2023 31.12.2022 31,03.2022 31.03.2023 31.03.2022
m[:::::!ﬂ {Unaudited) N‘f:m::}is {Audited) [Audited)
1 Revanue from operations #0058 84572 82323 323118 3,250.52
2 Other income 94.51 80,17 142.52 346.97 353,22
Total income 995,09 938.88 965.75 3,581,13 3,612.74
3 Expenses
{21 Cost of fuel, power and water consumed 617.29 581.58 578.02 2.230.30 224811
(&) Employee banefits sxoense 1289 14.85 10.24 55.80 48.22
(¢} Financa cosls 128.63 138 48 140.04 233,97 585.89
() Depreciation and amortisation expense 5220 57.18 56.68 22207 22671
(g} Othar expanses 8235 50 88 43,50 188.77 154 88
Total ENBES B64.35 842.98 B28.46 3,228.11 3,264.81
4 Profit before tax (1+2-3) 130.73 96.93 137.29 353.02 348.13
| & Tax expenses
{a) Current tax - - - - -
(b) Deferred tax 20.37 s - 20.37
Total tax ex 20.37 - - 20.37 -
8 Profit for the period {4-5) 110.36 96.93 137.28 332.66 348,13 |
7 Other comprehensive income
Items that will nat be reclassified bo profit or loss D.02 - 0.35 {1.21) (0.58)
| ] 1o lems that will not e raciassified to - - = A =
Other comprehensive income (net of tax) 0.02 - 0.35 (1.21) {0.59)}
8 Total comprehensive income for the period (5+7) 110.38 96.93 137.64 331.44 347.54
8 share capital (Face Value of Rs.10 Equity Shars 5,370.11 5,370.11 5,370.11 5,370.11 5,370.11
10 Other equity as per stalemant of agsets and labiities 23704 (83.50)
11 Eamings Par Share (EPS)
*EPS for the quarter ended are not annualised
-Basic (Rs.) 0.21* 018" 0.26" 062 0.65
L Dinted (Rs.) 0.21" 0.18" 0.28* 062 0.85 |
(Sea sccompanying nates to the w8 firancial resuits)

Wee
SIGNED FOR
IDENTIFICATION
PURPOSES ONLY




() Deferred Tax Liabilties (Nat)
(d) Other non-currer: liabitias
Sub-total - Non-current llabilities
3 Current llabllities
(&) Financig! llablities
Bamowings
Lease liabiities
Trade payables
Total culstanding dues of micro enlarprises and small anterprses
Total cutstanding duss of ereditors other than micro entecprises and small enterprises
Cither financial iabiilies
{b) Other current liabiitias
{&) Provisions
Sub-total - Current liabilities

Notes ta the Standalone Financial Results :
1 [Standalone Statement of Assats and LIaBiTies —_(Rs. Crore)|
As at As at
Particulars 31,00.2023 31.03.2022
A ABET {Audited) {Audited) |
1 Non-current assets
(8) Praperty. plant and equipment 6,220.53 8,372,688
(b} Capital work-in-progréss 711 mu.z?'
(c) Right of use 155.06 158,60
(d) imangidle assets 027 0.24
(2) Financial assets
Investment in subsidiarias 1,233 28 1,258.94
Loans 22859 20292
Other financial assets 8153 32.00
(f} Non-cument tax assats 325 B.08
(g) Other non-cument assets 6.14 1.52
Sub-total - Non-current assets 8,015.75 8,145.42
2 Current assets
(a) Inventories 126.63 127 23
(b} Fimarcial assels
Irvestmants 7.00 a.79
Trada recaivables 249195 2,508.87
Cash ana cash equivalents 178,73 148.55
Bank balances other than cash and cash equivalents 8345 114.78
Loars 31.34 28,05
Othar firancial assals 340 2980
fc] Cther currant assels 218.43 141.88
Sub-total - Current assets 3,111.92 3,074.14
TOTAL - ASSETS 11,127.67 11,219.66
B EQUITY AND LIABILITIES
1 Equity
{a) Equity share capilal 537011 5,370.11
() Other egquily 237.94 (83.50)
Sub-total - Equity 5,608.05 5,276.81
2 Non-current liabilities
{&) Financial liabiltes
Barrowings 2,553.0 3,120.37
Lease figbilities
Cther financial lisblities
(o) Provisions

TOTAL - EQUITY AND LIABILITIES

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY




Standalone Statement of Cash Flow (Rs. Crore)
Year ended Vear ended |
Particulars 31.03.2023 31.03,2022
{Aud|ted) {
A Cash Flow From Operating Activities
Frofil before lax 353.02 34813
Adjustments for:
Depracistion/ amertisation axpense 22207 226.71
Gain on modification of financial llabiities = (53.60)
Liabilit'as writtan back (1.41) (0.08)
Investment writtan off 2768 21.79
Irteérast incoma (38.74) (43.50)
Loss an foreign currency transactions {ne1) 220 (0.55)
Finance costs 53337 565,88
Profit on sale of mvesiments (0.37} (0.08)
Operating profit before working capital changes 1,097.82 1,084.77
Movement in working capital
(Increase) decrease in inventorias (14.52) 140.682
(Increase)! decraases in other financial assals {2.88) 1.77
(Increase)! decraasa in othar assaets {77.10) 7.29
Decrease (increasa) in trade and olher racaivaniss 17.02 (281.07)
Increase in other financial Habities T 18.54
Dacreass in other lisbites (50.35) (B8.87)
Increase In trade and ather payabies 4177 18.01
Cash flow generated from operating activities post warking capital changes 1,021.47 841.96
Income tax refund/ (paid) 2.81 1.
Met cash flow generated from operaling activities (A} 1,024.28 mg
B Cash Flows From Investing Activities
Purchasa of property, plant and equioment {Inciuding caphal WOrK-N-prograss) {30.73) 10.40)
Loans given (5.20) .
N in currant i WS (net) (3.83) (3.48)
Mavamenl in fixed depasits 1288 6113
Interest raceived 11.34 11,39
Net cash flows (used in) generated from investing activities (B) (16.67) 58.84 |
€ Cash Flows From Financing Activities
Repayment of leng-term barrawing (784.73) (734.71)
Financs cost paid (176.94) (225.01)
Payment of lease liabiilies .76) _Eﬂ
Het cash used In financing activities (C) (978.43) mJ_zzu
D Increase in cash and cash squivalents (A+B+4C) 30.18 35.92
E  Cashand cash equivalents at the beginning of the year 148.56 11283
F__ Cash and cash eg at the end of the year (D+E) 178.73 148.56 |

Wee
SIGNED FOR

IDENTIFICATION
PURPOSES ONLY
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The standalone financial results of Radaningia Power Limiied ("RPL" or " tha Company”} for the quarter ard year ended 31 March 2023 have bean reviewed by the Audit Committes on
D4 May 2023 and subsequently, approved a8 the mesting of the Board of Diractors ("the Board”) held on 04 May 2023. The standalone financial results have been audited by the
wmdmCmmmwwmvRagumn-nsfmsEBI(uwngr‘“', and Disch Requi ) Regulations, 2015 (as }.The
slandalane firancial resuts are preparsd in Bccordance with the recogrition and measurement principles of Indian Accouniing Standarcs as notfied under tha Companies (Indian
Accounting Standards) Rudes, 2015 (as amendad) as specified in Section 133 of tha Companies Act, 2013 (‘the Act).

Tre Company has non-current investment of Rs. 1,211.82 crore end joans under ‘current firancial assels’ of Rs. 31.34 crora (net of impairmene provision) recoverable from Sinnar
Thﬂnﬂl?mrumil-d{‘swt‘;.mu.uﬁmhemmmmnmmmu.bu'la'aratto cigl operations, pandi g the execulion of PPA for offtake of power. The
matter related lo axecution of PPA with MSEDCL has bean in dispute wherein STPL had filed a patition before Mahareshira Electricity Regulatory Commission (MERC) for adjudication|
of the disputa, howavar, tha petition mwﬂfﬂ'mpu‘mlln!‘tqmimul'MERChiS‘I’PLmwmeEﬂcmmﬁmmmmcwmummlm
Lenders for providing working capitall bank g quired for ing the PPA. In view of acute power shortage faced by the courtry during the recent past, the Ministry of
Flower had idenlified cantain power piants, inciuding thal of STPL, that are commissionad snd preservad in a condition thal thay can be brought inlo operation within fow months’ notices.
In tres conext, STPL had been directed to make plent operational and endaavaur 1o start pawer generation from 2 out of its 5 units al the sariiest possible. STPL had been n active

dnmmhmmmmmmammptammhslamdlnlmaaﬂhmsmu&ummmwwm-m I and gly, the
MMMMSTH‘Mmlugomg:mnmnmupmMMmismpuwﬂata.TheMamwemMu of dity of the financlal
8ssets and had crealed provi deamed

Curing the cumert year, the Hon'ble Mational Company Law Trbunal, Mew Defy (the 'NCLT) vide order dated 19 September 2022, admilted an application for insaivency fied by an
operational crecilor against STPL and Initated Carporate nscivency Resolution Process ('CIRP’) under the Insoivency and Bankruptcy Code, 2015 ('1BCY). Subsequently, the Hon'ble
Company Law Appeliate Triburel 'NCLAT) wide ts order daled 28 September 2022 in raspansa to the appeal filed against the NCLT order, has directed tha Interim Resolution
Prefessioral (the IRP') 1o abstain fram taking 8ny steps and has allowed STPL to participate further with the Minisiry of Power in continuation of the earlier meetings/ discussions for
making the pient operational.
The management basad upon inputs from legal experls has sssessad lhat NCLAT order dajed 26 S f 2022 has di tha IRP to abstain from taking any steps; thareby,
staying CIRP proceedings intiated by NCLT Thus, the Company continues (0 control the eomposition of the Board of STPL and the curent Board of Direclors of STPL continua 1o
perform STPLS affairs and discharge day fo day activitias ! transactions in the normal course of business and STPL continuas to qualify as & wholly- owned subsidiary under Ind AS, as
on the date of approval of (hese standaiona financial results and that no adjusimert is currently required. Further, the STPL management is canfident that the BPA would soan be
restored ints favor, allowing STPL to commencs ils business opéerations
The swutory auditers have isswed qualified opinian in respant of recoyerabiiily of nan-current investments and current 'oans in STPL in their audit repori
I Igrt of 1ne ratic laid down by the Hon'ble Suprame Court in Ciul Appeal No 5399-5400 of 2015 in the matter of Ensrgy Walchdog vs CERC vide judgment dated 11 April 2017
foilowed by judgment datad 13 Novamber 2020 of Appeliate Tribunal for Electricity (APTEL) and order daled 18 November 2021 of MERC, RPL has recomputed 15 Change in Law
claims end has raised supplementary invoice on MSECCL, a3 dinected By MERC. Subsequently, vide Intenm Order dated 14 February 2022, Supreme Court directed MSEDCL to pay|
50% of tha oulstanding claim amount till the time the matter attains finailty. Funher, on 27 March 2023 Supreme Court has dismissed tne chvil appeal 1805/2021 filed by MSEDCL. Till
gat@ MSEQCL nad paid Rs 312.15 crore &nd (s in the process of maxing balanca payment. Hence, it would not te urreasonadle lo axpect the raalisation of amount of compensation
alang with interest recorded in the books of aceaunt on of the af id davalop 5
During the quarter, Aditya Birla ARC Limited (*ABARC”) scting in ils capacity as ha trustes of ABARC-AST-002 Trust, the debentura holdar, haiding iner-alia 196,500 Nern-Convertible
Debantures of face vaiue Rs 100,000/- each [ssued in Decembar 2020}, has amendad certain terms and further, hes granted further extension for redemption of the balanca dus (Rs.
688,25 crora as on 31 March 2023, by a period of 45 days |8 upio 15 May 2023, The Company is in process of availing a refinancing facility and is confidert to repay the above-
mentioned daventure duas on or before dus date.
During tha year, the Compary has made prapay of Rs 264.73 crore to Aditya Bifa ARC Limited ("ABARC") towards existing facilties availed by tha Company.
Mr. Rajiv Raitzn nas been appainted a5 an Sxeculive Chai of t1a Company w.e.t. 01 Octobsr 2022
The Gompany. under the One Time Sattlemant scheme {OTS) had issued Redeemable Preferance Shares (RPS) In December 2019 to the landsrs of tha Company, that nad becoma
redeemabls on 27 Decembar 2021 However, inspits of naving sufficient cash ana cash equivalent balance, the redemption of such RPS could not be done dus (o limitstions as pear tha
oravisions of secton 55(2) of (he Act wivch state that such redempaon 5 permissibie only out of profits eamed by the Company which are otherwise availabla for dividend, after adjusting
tha accumuiated Insses as read with section 123 of the Act, or out of the orocesds of a fresh issue of shares mads for tha pumposes of such redemption. The Cempany has been in|
active discussions with the RPS hoiders to extend the time penod for redemption of RPS and Is confident 1hat the tenura of such RPS shall get extended, following tha defined process
undar the Acl.
Revanue from oparations on account of Cnange in Law avents m terms of PPA is accounted for by tha Compary based on the best astimates, favourable and coverasd orders of|
regulatory aulhoritias in some cases which may be subject fo adjustments an eccouns of final orders of respective authorities.
The Crief Operating Decision Makar ("CODM") ravisws the operations at the Company level. The operations of the Company fall under the "power generation and allied activilies™
business only, which is considered to b8 the only reportabla sagment in accordance with the provisions of Ind AS 108 - Operating Sagments,
The Code on Social Security, mlm‘lﬂnbmmﬂﬁaﬂIrlllluoﬁdulﬁmdlndlnon?jSophmbi‘m.wﬁchmddhmacll!nwﬂnmmdﬂnCmmmarmmnah
empicyment benefits. Effective date from whizh changes are applicabls 's ye! o be notified and the rules are yet ba framad. Impact, if any, of change will be assessed and accounted for
in tha period of notification of relevant provisions.
During the pravious year anded 31 March 2022, the Company had I'IlodwriipﬁmbmnHm‘bhDel'dHighCmrmm’lwmdwmmmwdmﬂmmmwum
and Ministry of Coal as well 8 Western Coalfields Limited (WOL') and Mahanadl Coalfields Limited (MCL), the subsidiaries of Coal India Limited, for retuming of Bank Guarantees|
issued pursuant 1o Letier of Assurance {LoA) , as the Fusl Supply Agreement (FSA) against this LoA was not matenalized and Company has not utiized this for any coal supply to the
Plant. Subsequantly during the quarter ended 20 June 2022, Company hadnwalwd‘snsmfmrnML&MCLmnﬂmmmdLonmmwlnndemmm
mmﬂwmThe(.‘mpanyrumdmapMcwmdumwmuﬂichmreapnmlherm.ﬂuDeﬂmmumm&MCmemewﬂm
pursuant to their 'etters. The Campany based upen inputs from Jegal exparts belisves that it has a strong case and accordingly, no provision is considered necassary in these standaloneg
financial resuits at this stage.
The \Nater DCep of the G it of Met htra ('WRD' or “Respond ) vide their lelter daled 20 January 2013 had raised a demand of Rs, 232.18 crore on the!
Campu&l'ﬁpamlﬂdrnnlﬁmmoraﬁmdwss(IRK‘;JHMmdﬁ&mhkhwhmmawﬁommﬁmﬁunmi dated 06 March 2009, which was contrary to the
Water Resources Department, Govemment of Maharashtra's circuiar dated 21 February 2004 that stated the rate lo be Rs. 0.50 Izkh per hectare. The Company had paid Rs. 118.57
Grore (calcuiated &t R, 0.50 lakh per hectane) and had filed a Wit Petition befors the Hor'ble Bombay High Court on 13 February 2013, challenging the validity of cemand so raised by
WRO. Tha Mumbal berch of Hon'ble Bombay High Courl vida ils ordar dated 3 August 2015 transferred the matter to Nagpur Bench, The Nagpur Bench vide its order dated 05 May
2018 had partly allowed the petition ard held that demand at revised rats e, s par GR dated 08 March 2009 was llegal and unsustainable. As per Nagpur Bench order, the rate
prescribed in Whe GR dated 08 March 2009 was appiicable proapectively from 01 April 2009 and was not applicabls in Company's case since the waler allocation had already been
finalized an 12 Decamber 2007.
Pursuant to above order, Maharashira State Government had filed a Special Lsava Patition (*SLP") bafore ths Hon'ble Suprame Court of India (SC). The Hon'ble SC vide its order dated
13 January 2023 held that the agresment executed betwaen the Company and WRD stipulating irigation rastoration charge st the rate of Rs. One lakh per hectars was erronecusly
given cradence over e evsiwhile Govamment cireular dated 21 Fabruary 2004 that prescribad the rate of Rs 0.50 lakh per hectare for use of water for industrial purposes, which was
atherwige reserved for irigalion of agricultural land. In the szid order, Ihe SC alsa ermonecusly held that the Company had protested for first time in 2011 which waa contrary 1o the fact
ihat the Comparyy had Leen prolesting e proposed (RC Ievy &t the rale of Rs. One lakh per hectare since 2008 and further, erroneously relled on 2009 Notification, whersin IRC was
nolified at Rs. Ona lakh per hectars for tha vary first fime, Aggnieved of the SC order, the Company has filed a Review patiticn before the SC bench on 12 Fabruary 2023, that is
cuTently pending disposal. )
The mansgament basis mputs fram intemal and extarnal legal experts bellaves that the Company has strong chances of favourable order in the pending Review Patition, on merits as
thare are amors on face of 1he record (n the SC Judgment as narratad abave and further, has assassed that (ikelihood of any liability devolving upon the Company in respect of the said
matter is not probable and accordingly, no adjustment |s curently required in thasa standalona financial resuits,
The Figures for ihe quartar ended 31 March 2023 and 31 March 2022 represenis the balancing figures between auditsd figures in respect of ful financial year and the published year to
date figures upto the third quarter of the respective financial year which was subjected 1o limitad review by the auditors.
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Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase Il
Gurugram - 122 002

Haryana, india

T +91 124 462 8099

F +91 124 462 8001

Independent Auditor's Report on Consolidated Annual Financial 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

Qualified Opinion

1. We have audited the accompanying consolidated annual financial results (‘the Statement’) of
Rattanindia Power Limited ('the Holding Company’) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as 'the Group’) and its associate, for the year ended 31 March 2023,
attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
('Listing Regulations’).

2. Inouropinion 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 audited financial statements of the
subsidiaries, as referred to in paragraph 14 below, the Statement:

(i) includes the annual financial results of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations, except for the possible effects of the matters described in paragraph 3 below; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards ('Ind AS') prescribed under section 133 of the
Companies Act, 2013 (‘the Act') read with the Companies (Indian Accounting Standards) Rules,
2015, and other accounting principles generally accepted in India, of the consolidated net loss after
tax and other comprehensive income and other financial information of the Group and its associate,
for the year ended 31 March 2023 except for the possible effects of the matter described in
paragraph 3 below.

Basis for Qualified Opinion

3. As explained in Note 5 to the accompanying Statement, Sinnar Thermal Power Limited (STPL), is yet to
commence operations and has incurred net loss amounting to  2,208.37 crores during the year ended
31 March 2023. As further explained in the aforementioned note, the management has assessed that
the STPL's status as going concern for the purpose of accounting is appropriate basis the steps being
undertaken. Further, STPL's accumulated losses as at 31 March 2023 amount to ¥ 11,803.88 crores
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Also, STPL has defaulted in repayment of borrowings from banks and financial institutions, including
interest, aggregating to ¥ 11,700.31 crores upto 31 March 2023. As described in the said note, the
Company's other current financial liabilities as at 31 March 2023 include balances amounting to ¥
5,581.60 crores, in respect of which confirmations from the respective lenders have not been received
while in case of certain lenders, the balance of borrowings and accrued interest confirmed as compared
to balance as per books is higher by Z 333.91 crores and ¥ 286.53 crores respectively. In management’s
view, the subsidiary company has accrued for all the dues payable to the lenders in accordance with the
terms of the respective loan agreements/ sanction letters and carrying value of assets is recoverable as
on 31 March 2023.

The Hon’ble National Company Law Tribunal, New Delhi (the ‘NCLT) vide order dated 19 September
2022, admitted an application for insolvency filed by an operational creditor against STPL and initiated
Corporate Insolvency Resolution Process (‘CIRP') under the Insolvency and Bankruptcy Code, 2016
(IBC’). However, subsequently, in response to the appeal filed against the NCLT order, the Hon'ble
National Company Law Appellate Tribunal (‘'NCLAT') vide its order dated 26 September 2022 had
directed the Interim Resolution Professional (‘'the IRP’) to abstain from taking any steps and has allowed
STPL to participate further with the Ministry of Power in continuation of the earlier meetings/ discussions
for making the plant operational, as detailed in the aforesaid note.

In view of significant uncertainties associated with the outcome of CIRP proceedings and the outcome
of ongoing discussions with the lenders for settlement of dues and to secure firm and unconditional
commitment for providing working capital loans /bank guarantees required for executing the power
purchase agreement (‘PPA’) required to commence operations and the non- receipt of balance
confirmations from the lenders or sufficient and appropriate alternate audit evidence to support the
management's assessment as mentioned above, we are unable to obtain sufficient appropriate evidence
to comment on the appropriateness of going concern assessment of STPL by the management and/ or
adjustments, if any, that may further be required to be made to the carrying value of assets including
property, plant and equipment of STPL aggregating to ¥ 7,685.67 crores and the liabilities aggregating
to ¥ 6,202.04 crores as at 31 March 2023, included in the Group’s consolidated financial results and the
consequential impact thereof on the accompanying consolidated financial results for the year ended 31
March 2023.

Our review report for the quarter ended 31 December 2022 and audit report for quarter and year ended
31 March 2022 was also qualified with respect to this matter. .

4. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Statement section of our report. We are independent of the Group
and its associate, in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India ('the ICAI') together with the ethical requirements that are relevant to our audit of the financial
results under the provisions of the Act, and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us together with the audit evidence obtained by the other auditors in terms of their
reports referred to in paragraph 14 of the Other Matter section below, is sufficient and appropriate to
provide a basis for our qualified opinion. :

Emphasis of Matter — Control assessment of subsidiary

5 We draw attention to Note 5 to the accompanying Statement which states that the Hon'ble NCLT vide
order dated 19 September 2022, admitted an application for insolvency filed by an operational creditor
against STPL and initiated CIRP under the IBC. However, subsequently, the NCLAT vide its order dated
26 September 2022 ('NCLAT order’) had directed the IRP to abstain from taking any steps, as detailed
in the aforesaid note.

Chartersd Accountants
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The management based on their internal assessment and legal opinion obtained from their counsel, is
of the view that owing to NCLAT order setting aside the CIRP proceedings initiated by NCLT, the holding
company continues to retain control of the composition of Board of STPL and accordingly, STPL
continues to meet the criteria to be considered a wholly-owned subsidiary under the provisions of Ind
AS 110, Consolidated Financial Statements and under Section 2(87) of the Companies Act, 2013, as on
the date of approval of the accompanying Statement. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Statement

6.

The Statement, which is the responsibility of the Holding Company's management and has been
approved by the Holding Company's Board of Directors, has been prepared on the basis of the
consolidated annual financial statements. The Holding Company's Board of Directors is responsible for
the preparation and presentation of the Statement that gives a true and fair view of the consolidated net
profit or loss and other comprehensive income, and other financial information of the Group including its
associate, in accordance with the Ind AS prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations (as amended). The
Holding Company's Board of Directors is also responsible for ensuring accuracy of records including
financial information considered necessary for the preparation of the Statement. Further, in terms of the
provisions of the Act, the respective Board of Directors of the companies included in the Group including
its associate, covered under the Act, are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act, for safeguarding of the assets of the Group including its
associate, and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively, for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial results, that give a true and fair view and are free from
material misstatement, whether due to fraud or error. These financial results have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
and of its associate, are responsible for assessing the ability of the Group and of its associate, to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless the respective Board of Directors either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associate, are
responsible for overseeing the financial reporting process of the companies included in the Group and
of its associate.

Auditor’s Responsibilities for the Audit of the Statement

9.

10.

Chartered Accountants

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of the Act will
always detect a material misstatement, when it exists. Misstatements can arise from fraud or error, and
are considered material if, individually, or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

« |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that

is sufficient and appropriate to provide a basis OF 1R8I0 pinion. The risk of not detecting a material
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1T:

12.

13.

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the Holding Company has adequate internal financial controls
with reference to financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of Board of Directors's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Group and its associate,
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Group and its associate to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within
the Group and its associate, to express an opinion on the Statement. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities included
in the Statement, of which we are the independent auditors. For the other entities included in the
Statement, which have been audited by the other auditors, such other auditors remain responsible
for the direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion. '

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement, of which we are the independent auditors, regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29
March 2019, issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the extent
applicable.

Other Matters

14.

Chartered Accountanis

We did not audit the annual financial statements/ financial information/ financial results of 1 subsidiary
included in the Statement, whose financial information reflects total assets of ¥ 240.31 crores as at 31
March 2023, total revenues of # Nil, total net loss after tax of Z 0.02 crores, total comprehensive loss of
Z 0.02 crore, and cash flows (net) of ¥ (0.004) crores for the year ended on that date, as considered in
the Statement. These annual financial statements/ financial information/ financial results have been
audited by other auditors whose audit reports have been furnished to us by the management, and our
opinion in so far as it relates to the amounts and disclosures included in respect of these subsidiaries is
based solely on the audit report of such other auditors, and the procedures performed by us as stated
in paragraph 2 above.
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16.

16.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and
the reports of the other auditors.

The Statement includes the annual financial statements/ financial information/ financial results of 3
subsidiaries, which have not been audited, whose annual financial statements/ financial information/
financial results reflect total assets of ¥ Nil as at 31 March 2023, total revenues of 2 Nil, total net loss
after tax of ¥ 0.07 crore, total comprehensive loss of ¥ 0.07 crore for the year ended 31 March 2023,
and cash flow (net) of Z Nil for the year then ended, as considered in the Statement. The Statement also
includes the Group’s share of net loss after tax of ¥ Nil and total comprehensive loss of ¥ Nil for the year
ended 31 March 2023, in respect of 1 associate, based on their interim financial statements/ financial
information/ financial results, which have not been reviewed/ audited by their auditors. These financial
statements/ financial information/ financial results have been furnished to us by the Holding Company’s
management. Qur opinion, in so far as it relates to the amounts and disclosures included in respect of
aforesaid subsidiaries and associate, is based solely on such unaudited financial statements / financial
information/ financial results. In our opinion, and according to the information and explanations given to
us by the management, these financial statements/ financial information/ financial results are not
material to the Group.

Our opinion is not modified in respect of this matter with respect to our reliance on the financial
statements/ information/ results certified by the Board of Directors.

The Statement includes the consolidated financial results for the quarter ended 31 March 2023, being
the balancing figures between the audited consolidated figures in respect of the full financial year and
the published unaudited year-to-date consolidated figures up to the third quarter of the current financial
year, which were subject to limited review by us.

For Walker Chandick & Co LLP
Chartered Accountants
Firm Reqistration No.: 001076N/N500013

Deepak Mittal
Partner
Membership No. 503843

UDIN: 23503843BGUTAX8535

Place: New Delhi
Date: 4 May 2023
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Annexure 1

List of entities included in the Statement

Subsidiaries

1)  Sinnar Thermal Power Limited

2) Poena Power Development Limited

3) Bracond Limited

4) Geneformous Limited

5) Renemark Limited

6) Sinnar Power Transmission Limited (upto 11 May 2022)

Associate

1)  Sinnar Power Transmission Limited (from 12 May 2022 to 27 July 2022)

Chartered Accountants
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“Raftanindia Power Limitad

Statement of Consolldated Audited Financial Results for the Quarter and Year Ended 31 March 2023

Ra. Crom
Quarter ended Year ended )
Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
i B Widhed) | _m (Audited) (Audited)
1 Ravanus from oparations 00 58 840.72 823.23 323116 325952
2 Other incoms 88.06 81.57 209.52 _820 409.684
Total income 988,64 931.20 1,032.76 3,669.38 3,669.16
3 Expenses
(@) Cost of fual, powsr and water consumad 619,82 584.08 678.42 2,239.05 2,260.99
(b} Employea banefits expense 1271 1495 10.38 5589 50.04
() Finance costs 650,69 856.24 686.57 2.3 234179
() D lion and amart ' Exp 86 97 102.98 102.78 404.37 414.45
(8) Other expenses 7127 52.80 50.99 188.30 165,81
Tolal expenses 1,451.45 1,411.058 1,339.14 408.84 5,212.88
4 Loss before share of profitl {loss) in associate [1+2-3) (462.82) {aT0.78] (305.38] [1,849.48) 01,543.77]|
& _Share of profit/ (loss) in associate - - - -] -
§__Loss belore exceptional items and tax [4-5) (462.82 (479.76) (306.39 {1,849.48] (1,543.72)
7__Exceplional items - - - - 437.73
8 _Loss before tax (6-7) (462.82 {479.76) (306.39 (1,849.48) (1,981.45)
9 Tax expenses
(@) Current lax - ] .
_(b) Deferred tax 2037 - 20.37
Total tax expenses 20.37 - - 20.37 -
10_Loss for the geriod [8-9) (483.19) (478.78) (306.33) (1,869.85) {1,881.45)
11 Other comprehensive income
{1}y llems thal will not be reciaasified 1o profit or Ioss D.12 - 0.35 (1.16) (0.52)
income tax releting to dems that wil not be reclassified o profit o loss - - - - -
(i) |terns that will ba reclassified to profit or loss o = (002) (0.04) {0.11) (0.04)
Incom# tax refating 1o nems thal will ba raclassified to profil or loss - - 5 = 2
| 8 0 hansive income (net of tax 0.13 (0.02) 0.32 (1.27) 0.58|
12 Total &ve loss for the period {10+11) (483.08) (479.78)]  (306.07)) 1,671.1 1 01
13 Laoss for the period attributable to;
Equity holders of the Company (483.19) (479.76) (310.43) (1,869.85) {1,081.45)
Non-controling interest - = 404 = %
(483.19) @re7)  (308.38) (186988 (1,981.48)
Qther comprahensive | attributable to
Equily holdars of tha Company 0.13 (0.02) 032 (1.27) (0.686)
Nan-controling interest - - - : 4
0.13 (0.02) 0.32 (1.2 0.5
Total comprenensive loss for the period atributable to:
Equity holders of the Company (483.08) (479.78) (310.11) (1.871.12) (1.982.01)
Nen-cantroliing interest - - 4.04 = =
(483.06) (479.78) | (306.07) (1,871.12) (1,882.01)
14_Peid-up equity share capital (Face Value of Rs.10 per Equity Share) 5,370.11 5,370.11 5,370.11 5,370.11 5,370.11
15 Other aquity as per sialement of assals and liabiities (8,803,03) (8,031.81)
18 Earnings Per Share (EFS)
“EPS for tha quarter ended are not annuslised
-Basic {Rs.) (0.00)* (0.89)* (0.57)° (3.48) (3.69)
-Dilted (Rs.) (D.80) (0.68)" {0.57)* (3.48) E&QL

(See accempanying nates to the consolidated financial results)
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Notas to the Consolidated Financial Results -

LI
As at
) Particulars 31.03.2023 31.03.2022
ited
T RESETS —(futie)____(udie)
1 Mon-current assets
(@} Proparty, plant and equipmen 12,815 54 13,140.28)
[b] Capita wank-in-progress 1,110.03 1,142 20|
[c) Righ of usa 234 80 240 47|
{d) Other imangible assels 0.27 0.24
{e) Financial pasets
Other financial asseis 84,69 35 88|
(f) Non-current tax assats 648 9.47
(g} Cther non-currant assets 9.40 578
{n) Assets haid for sa'e - 0.00
Sub-total - Non-current assets 14,261.18 14,674,33|
2 Currant assets
{a) Invertories 138.04 13884
[t} Finarcisl assets
Investments 78 are
Trade recenables 243185 250887
Cash and cash equivalerts 170.02 150.22
Bank balances othar than cash and cash aquivalants 54.52 119.92
Loans 0.01 0.00
Other finsncial assats 474 4.47
() Other current sasats 23641 180,05

Sub-total - Current assets

33068 308404

TOTAL - ASSETS 17,371.88 17,888,357
B EQUITY AND LIABILITIES
1 Equity
(&) Equily shara capital 5,370.11 537011
(b} Other equty (6,903.03) {8,031.91)
Sub-total - Equity 483282)  (2,561.80)
2 Non-current Habillties
(8) Financial labiities
Barrowings 2,553.91 7.120.91
Lease liabifies 23.52 3038
Other financial liabiities 1.18 55.97
(b) Provisions 833 8.08
(¢) Deferred Tex Liabilties (Net) 2037 -
{d) Cther nan-current liabilities §76.24 927 51
Sub-total - Non-current liabilities 346453 5,151.88|
3 Current Babilities
{2} Financial iabilities
Bovrowings 8,430 85 4.378.16
Lease liabilities a.70 8.52
Trade payaties
Tatal outstanding dues of micro enterprisas and small enlerprises - .
Total outstanding dues of craditors other than micro pr and smail P 28274 213.15!
Other financial kabillies 9,580 40 747153
Ik} Otnar currant liabiities 894 57.08]
(e} Provisions 40.82 30.80
Sub-total - Gurrent 18,420.25 12,168.32|
TOTAL - EQUITY AND LIABILITIES 17,371.88 17,858.37|
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2 |Consalidated Statement of Cash Fiow (Rs. Crore)]
Year ended Year ended
Particulars 31.03.2023 31.03.2022

{Audited) (Audited)

A Cash Flow From Operating Activities

Loss before tax (1,849 48) (1.981.45)
Ad]ustments for:
Depiecialion amortisation axpanse 404.37 414,45
Gain on madification of financial lisbilives - (53.80)
imarast income (13.41) (13.49)
Frofit on sale of Investmant (0.37) (0.05)
Frafitf (lass) on foreign currency transactions {nst) 10.37 (1.00)
Finance costs 2511.23 2.341.79
Investmeny receivanies writen off ERL: 7.68
Unclaimed palances and excess provisicns written back (1.42) (4.94)
Profil on sale/ strike off subsidianas during the year (3.48) (76.58)
Exceptionzl Items (CWIP written off) - 437.73
Miscelanous Income (0.03) .
Qperating profit before warking capital changes 1,080,968 1,071.54
Mowement in working capital
{Increase) decrease in invertanes {14.52) 140.78
{Increase)/ decrease in other financial ssgets (2.88) 1.76
{Increase)/ decrease in other assats (78.82) 10.18
Decreasa/ (increase] in irade and otner recaivables 17:02 (2681.07)
Increass in other financial lanities 9.57 22 53
Decrease in other kabities (50.34) |62.08)
Increase in lrade and other payaties 69,59 19.01
Cash flow g fram op 1g acti past warking capital changes 1,012.58 936.63
Incoma tax refund! (paid) _2_3_? {1.55)
Net cash flow generated from operating actlyities (A) 1Id15.45 934,08
B Cash Flows From [nvesting Activities
Purchase of proparty, plant and equipment (inciucing capal work-in-progress) (30.78) (11.31)
Mavemen in current investments (net) (3.83) (3.40)
Movemert i foced deposits 1744 61.22
Interest recsived 11.88 12.08
Net cash flows (used (n) generated from investing activities (B) (5.28) 58.50 |
C  Cash Flows From Financing Activities
Repayment of long-term barrowings (net) (794.73) (734.71)
Proceeds from shart-term berrowings (nat) 328 7.80
Finance cost paid (177.74) (225.35)
Payment of lease liabiiies (7.75) (3.50)
Met cash used In financing activities (C) mgn_ (855.76)
D Increase in cash and cash equivalents (A+B+C) 33.19 36.91
E  Cashand cash equivalens at the beginning of the year 145.44 108.53
F__ Cash and cash equivaients at the end of the year (D+E)" 178.63 145.44
* Net off Bank overdraft of Rs. 0.38 Crare ( 31 March 2022: Rs 4.78 Crore)
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Ithta::ndia Power Limiled ["the Haolding Company™ or "RPL"] & Its subsidiaes are tegelher referred to as “tha Group” In the g noles. RPL fucts its operations along wilh
its subsidiarias

P in with the T Y and Wt principles of Indian Accounting Standards as notified under tha C p {indian A g Slandards) Rules, 2015
{&s amended) as spacifed in Section 133 of tha Companies Act, 2013 (*the Act’).

&WTMﬂiPmerUndlndr‘STPLlawmwy-msmﬁdawaCmmhyﬂto e P , pending tha execution of PPA for offtake of power and
ils accumulated losses as at 31 March 2023 amount to Rs. 11,803.B8 crore and s current iabilities exceed its cument assets by Rs. 16,432 11 crore as of that date. Tha matter related
to execution of PPA with MSEDCL has baan in dispute whefein STPL had filed a petition bafore Maharashira Electricity Regulatory C. i 1 (MERC) for adjudication of the disputs,
howsver, the palition was withdrawn pursiant te the observation of MERD that STPL may reapproach MERC after secunng finm and unconditional commitment from Lenders far|
praviding warking capitalf bark g quired for ling tha PPA Inviuwutmpowshomgefu:odbyhmuﬁydunmmamntpntmumtryofpmm
idantifiad cerlain power plants. including that of STEL, that are commissioned and presarved in a condition that they can be brought into operation within few monihs® notice, In this
contest, STPL had veen direcled o make plant operational and endeavour to slart Pawer generalion al the earliast possible. STPL had been in active discussions with the landers and
msbhemluuuwnmmpfam:mbemmlnumnnawemmdapunlahenfmmlung-mmolmmd gly. the ] had d that the STPL's
stalus as going concarn for the purrese of accaunting is appropriate. The Managsment had undertaken t of abiity of the financial asssts and had created provision,
wherever deemed nacassary.

During the current yeer, the Hon'hle Mational Company Law Tribunal. Mew Delni (the 'NCLT) vide order caied 19 Seplember 2022, admitled an application for insoivancy filed by an
operational crediior against STPL and initiated Corporate Insalvency Resoiution Process ('CIRP') under the Insoivency and Bankruptcy Code, 2048 (1BC’). Subsequently, the Hon'bia
National Company Law Appellata Tribuna! ('NCLAT?) vide its order dated 26 Seplembar 2022 In responsa to the appeal filed against the NCLT order, had directed the Intarim Resolution
Pretessional {‘tha IRP') to abstain from taking any steps and has allowsd STPL 1o participate further with the Minisiry of Power in continuation of the sariier meetings/ discussions for|
making 1he plant operational

Tha Group management based on their intemal @ssessmant and inputs from lege! experts has assessed that NCLAT order dated 26 September 2022 has directed the IRP to abstain
from taking any steps, therety, staying CIRP proceedings initiated by NCLT. Thus. RPL continues to contral the composition of Soard of STPL and curent Board of Directors of STPL
confinues o parform STPL's affairs and discharge day ta day activities | transactions in the normal coursa of business and accordingly, STFL continues to qualfy as a wholly owned
susidiary under (nd AS 110 and under Section 2(87) of the Comparies Act, 2013, s on the date of approval of these consolidated financial results. Further. the Group managament (s
canfident that the PPA would soon ba restored in its favour, allowing 5TPL to commanca its business operations.

STPL has dafsLited In repaymant of berrowings from barks and firancial institufion. Inchuding Interest, aggregating te Rs. 11,700.31 crores upto 31 March 2023, In respect of ‘Other
cuent financial liabilities (accnued ' bat aggregating 1o Rs.5.581.80 crores, direct confirmations hava not baan recalvad whis in case of certain lenders, the balance of
Currant borowings and accrued merest confirmed is higher by Re 333091 crorss and Rs 288,53 crores respectively when compared with book balance. In the absenca of
confirmations | statements from lendars. STPL has providad for inersst {including panal interest) hasad on the interest rate specified in the respective ag W sanction |ettsr or|
latest commurication avaiiabie from the respective lenders and intares| has basn computed on the balance of loans as par STPL's records. The idiary pany'’s g
betieves What amount payable wil not axcsed the iabiiity provided in these consalidated financial resuits in respect of such borrowings

Tra stalutory euditors have issusd quaiied opinion in respact of atove mattars and further hava emphasized on control assassmant of subsidiary (STPL) in their audit report

During the quarter, Aditya Birla ARC Limited ("ABARG") acting in its capacity 2s the lrusles of ABARC-AST-002 Trust, the debenture hoider, hoiding inter-alia 188,500 Non-Convartios|
Debentures of face vaiue Rs 100,000/- each (issued in Dacamber 2020), has amznded certain terms and furthar, has granted further extension for redemption of the balance dus (Rs
684,25 crara as on 31 March 2023), by a penod of 45 daye | & upto 15 May 2023. RPL s in process of avalling a refinancing faciity and is confident lo rapay tha abova- mentionad
debentura dues on or before dus date.

During the year , RPL has mada prepayment of Rs 254,73 crore tn Aditya Sids ARG Limited ("ABARC"} lowards existing faciities avaied by fha Company.

Nir Fajv Raltan has been appeinted as an Executive Chairman of RPL waf 01 Oclober 2022

In fight of tha ratio laid down by the Hon'ble Supreme Gount in Ghvil Appeal No 5392-5400 of 2016 In the malter of Energy Watchdog vs CERG vide judgment dated 11 April 2017
feliowed by judgment dated 13 November 2020 of Appedale Tritunal for Elecinicity (APTEL) and ordst dated 16 November 2021 of MERC, RPL has recomputed iis Changa in Law|
claims and has raised supplemertary imvoica on MSEDCL, as directed by MERC Subsequently, vids interim Order dated 14 February 2022, Supreme Coun directed MSEDCL to pay
50% of tha outstanding claim amount il the fime the matler attains finaiity. Further on 27 March 2023 Supreme Court has dismissed the civil appeal 18052021 filed by MSEOCL. Till
date MSEDCL had paid Rs 312.15 crore and is in the process of making batanca payment Hence. it would not be uneasonable to expect the realisation of amount of compensation|
ong with inares! recordad in the books of account on account of the aforesad devalopments

Quring the previous year ended 31 March 2022, STPL had accounted far impairment loss amounting to Re. 437 73 crore against Capital work- in- progress(*CWIP") being amount
incurred for developmeani of Phase || The sama was recorded as an pional item, in idated 1 of profit & loss.

RPL, under the One Time Settiemant scheme (OTS), had issued Redsematle Preferance Shares (RPS) in December 2019 to the lenders of RPL, thal had become redeemanle on 27
December 2021, However, inspite of having suffcient cash and cash equivalent balance, the redemption of such RPS could not be done due to fimitations as per the provisions of
mUonE(ZJul’thammsmmnmnmismmmwmﬁpmumwlml" y which are otherwise avai for dividend, after adjusting the
accumulated losses as raad with section 123dhh:t,urDutmnmmoiakuhissuadsmumaﬂahﬂmmofmmm. RPL has been in active digcussicns
with the RPS hoiders mmnmawnmmummnmthMmdmnpsmwmw. foliowing the defined process under the Act.
lermmmm&dcmushmmulnhmmdPPAummrﬂedhrbyFtPLhnudmhbeut i and orders of regulatory
authorities in 50me cases which may be subject to adjustments on acoount of final arders of respective authorities.

Tha Chief Operaling Decision Maker ("CODM") raviews the operations at tha Group lsvel. The operations of the Group fall under “power generation and aliied activities” business only,
mehiammmmuhwmmmmmmummmmtm-mmsmm.
Thsl:oducrlSnﬂlm,mI'Uﬂth'lhuhn-'lnnﬁ'ﬁecilnhD‘I'I'H'.iiﬁazmdlndlnm&OSmmwm.mmwpmlhmmmmcmupmGmrl
emplaymant banafils. Effective date from which changes are appiicable s yet to ba notified and tha rulss are yet be framed. Impact, if any, of change will be assessed and accounted for
in the pericd of nelification of relevant provisions.
During the previous year ended 31 March 2022, RPL had filed wnil pefition before Hon'ble Delhi High Court ('Dalnl HC") and had sought relief and direction to Ministry of Power and

Minisiry of Cosl as well as Western Coalfisids Limitad {'WCL') and Maharadi Coalfields Limitad (‘'MCL'), the subsidiaries of Coal India Limited, for ing of Bank G Issusd
: M to Lalter of A {Lnﬁh.mw?wwwnv‘-s.\]mmnisl_mwasmimﬂsﬂalimdlﬂdﬂ?thunoluﬁﬁmdﬂilhrmyouﬂamplytnhplm
&tmwﬂmﬂumm:ﬂjmm.mmmwmmsmmWCLaMCthrmlnnc-uMmqumw of barik g 1o Rs

ﬁ.mmm,RPLmﬂMmeduymnmﬁHcandhmmmawuu,LheDelhlchmmm&ummmtmwm[wadﬁanpuwmwlm.
nﬂmmimmmnmmwtrth&ammemﬂmﬂh’gw.mmﬁmaammmmmmmamﬂnﬂwmumﬂusm

Dtnmuuunn:mr.au-mpdihnmiudby.lamananNsrmewmit:mpwvdedciraeloral'STPL:-ngnimiUﬁondlrﬂssﬂmmthm‘bhHohCMorM:HCi.
in relation to quashing of the notice dated 08 December 2022 issued by Soulh Easterm Coaffields Limited (SECL) to subsidiary company- STPL towards terminaticn of Fuel Supply
Ag (FSA) and inveking of the bank guaraniees (BG). Tha Her'ble Court was of tha opirion that the present pelition has to be filed before NCLT in view of the insolvancy
proceedings infiated against STPL, as discussed in Mete 5. NCLT Judgment was pronounced on 28 March 2023 hoiding that NCGLT does not have |urisdiction 10 enteriain the said
dispule, which has arlsen outside the Insolvency procesdings of STPL Pursuant to 1his, Clirector Jeavagan Narayan Swami (suspended dlractwnfSTPL]rndﬁJadWﬁ-nPonﬂmml
ihe HC chalenging the termination of FSA by SECL and the invocation of the BG by SECL. In the meanwhile on 5§ April 2023, SECL encashed certain BGs aggregating to Rs. 21.25
crore. The HC vide ifs order datad 11 April 2023 stayed the invocation of the rest of the BG's and restrained SECL from taking any further steps. Further, an application has also baen
fied by Jeevagan Narayan Swami (suspended director of STPL) before the HC 10 restore the BG's already encashed, that is currently pending disposal. While the STPL management is
confidant of reief in the matier based on similar writ petitions wherein the HC hed taken cognizance of the actions taken by Coal Supplier Companies, tha Group's managament has
assassad and considensd tha impact of this matter in these consclidated financial results, as per appli Indian Acc g Star and bedi that no further adjustment is
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17 The Water R Dap. 1 of tha Gi of Maharashira ('WRD' or "Respondent’) vide their letter dated 29 January 2013 had raised a cemand of Rs, 232.18 crore on RPL
far payment of imigation restoration charges (IRC) at the rals of Rs, Ong laih per hectare as per Governmen! Resolution (GR) dated 08 March 2009, which was contrary to the Water
Resources Deparimanl, Government of Maharashire's circular dated 21 Fednuary 2004 that stated the rate to be Rs, 0,50 |akh per hectars. RPL had paid Rs. 118,57 crore (calculated at
Rs. 0.50 lakn per hectare} and had filed a Writ Pettion before tha Hon'ble Bombay High Court on 13 February 2013 challenging the validity of demand sa raised by WRD Ths Mumnbai|
bar:hm-lq-rbnsommgM;mcmm:mmrmam1m15mﬂm the matler to Nagpur Bench. TNN@LIBlmviﬂltlomerdllﬁ%”aymi&mdpmlya]m
Ihe peiition and heid that demand al revised rte ia es per GR dated 05 March 2009 was illegal and unsustainable. As par Nagpur Bench ordar, the rate prescribed in {he GR dated 08
March 2009 was applcabe prospeciively from 01 April 2009 and was not applicable in RPL case since the water allocation had alresdy been finalized on 12 December 2007,

Pursuant ta above order, Maharashira State Govemment had filed a Special Leave Petition ("SLP") before the Hon'ble Supreme Court of India (SC). The Hon'ble SC vide ils order datad|
13 January 2023 held thal the agreement executed betwsen RPL and WRD stipulsti g irrigation charge at the rate of Rs. One lakh per hectare was erronsously given
credence over the erstwhiie Government circuar dated 21 February 2004 that prescribed [he rate of Rs. 0.50 lakh per neciare for use of water for industrial purposes, which was
otherwise reserved for irigabion of agricubural land. In tha sald ordar, the SC alsg ermoneously held that RPL had protested for first time in 2011 which was contrary to the fact that RPL
had baen protesting the proposed IRC levy al tha rate of Rs. Ona lakh par hectare since 2008 and further, erroneously refied on 2008 Notification, wharein IRC was notified at Rs. Ona
lakh per nectars for the very first tme. Aggreved of tha SC order, RPL has fied a Review petition before the SC bench on 12 February 2023, that is currently panding disposal

The management basis inpuls from Intemal and axiemal legal experts belisvas that RPL has strong chances of favowrabla order In the pending Review Palitien, on merils as there are!
arrors on face of the record in the SC Judgment as narated above and further, has assessed that likelihood of any Nablity devolving upan RPL in respect of the sald matter is not
probabla and accordingly. no adjustment is current'y requined in these consolidated financial resuils.

18 The Figuras for the quarter erded 31 March 2023 and 31 March 2022 represents the balancing figures betwean audited figures in respect of ful financial year and the published year lo
date figures upta the third quarter of the respective financial year which was subjacted 1o limited review by the auditors.

Rogistered Office : A48, Ground Floor, Road Mo. 4, Mahipaipur, New Delth]-110037 For and on behalf of the Board of Directors
CIN : L40102DL 2007PLC 169082 Rattanindia Power Limited

Place : Mumbal
Date : 04 May 2023
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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 Impa& of Audit Qualifications for the Financial Year ended March 31, 2023
[See Regulation 33 /52 of the SEBI (LODR) (Amendment) Regulations, 2016]

Sl. | Particular Audited Adjusted
No Figures (as Figures
reported (audited
before figures after

adjusting for adjusting for
qualifications) | qualifications)

. | Rs. in crore Rs. in crore
1 Turnover / Total income 3581.13 3581.13
2 Total Expenditure 3228.11 3228.11
3 Net Profit/(Loss) 353.02 353.02
4 Earnings Per Share (in Rs only) 0.62 0.62
5 Total Assets 11127.67 11127.67
6 Total Liabilities 5519.62 5519.62
7 Net Worth 5608.05 5608.05
8 Any other financial item(s) (as felt appropriate by the management) - -

I

Audit Qualification (each audit qualification separately):

a, Details of Audit Qualification:
The audit report of statutory auditors have given the following qualifications on the standalone audited financial
statements(the “statement”)

As explained in Note 4 to the accompanying Statement, the Company has non-current investment of Rs.
1,211.82 crores (net of impairment provision of Rs. 1,814.39 crores) and inter-corporate deposit (classified
under current assets) of Rs. 31.34 crores recoverable from Sinnar Thermal Power Limited (formerly
Rattanindia Nasik Power Limited) (STPL). STPL has incurred losses since its inception and is yet to commence
operations. As further explained in the aforementioned note, the management has assessed that the STPL's
status as going concern for the purpose of accounting is appropriate basis the steps being undertaken.
Further, the Hon'ble National Company Law Tribunal, New Delhi (the ‘NCLT) vide order dated 19 September
2022, admitted an application for insolvency filed by an operational creditor against STPL and initiated
Corporate Insolvency Resolution Process (‘CIRP’) under the Insolvency and Bankruptcy Code, 2016 (‘IBC’).
However, subsequently, in response to the appeal filed against the NCLT order, the Hon'ble National Company
Law Appellate Tribunal (‘NCLAT') vide its order dated 26 September 2022 had directed the Interim
Resolution Professional (‘the IRP’) to abstain from taking any steps and has allowed STPL to participate
further with the Ministry of Power in continuation of the earlier meetings/ discussions for making the plant
operational, as detailed in the aforesaid note.

In view of significant uncertainties associated with the outcome of CIRP proceedings and in the absence of
adequate evidence to support the appropriateness of going concern assessment of STPL, we are unable to
obtain sufficient appropriate audit evidence to comment on adjustments, if any, that may further be required
to be made to the carrying value of the above mentioned non-current investment of Rs. 1,211.82
crores and inter-corporate deposit of Rs. 31.34 crores as at 31 March 2023 and the consequential impact
thereof on the accompanying Statement for the year ended 31 March 2023.

Our review report for the quarter ended 31 December 2022 and audit report for quarter and year ended 31

| March 2022 was also qualified with respect to this matter.

| b, Type of Audit Qualification : Qualified Opinion /Diselaimerof Opinion/-Adverse Opinion

L

c. Frequency of qualification: Whether appeared first time / repetitive / since how long continuing: has appeared
in continuation since financial vear ended March 31, 2018.

| d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: Notapplicable-

as the impact is not quantified.

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




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

In view of acute power shortage faced by the country during the recent past, the Ministry of Power had identified
certain power plants, including that of STPL, that are commissioned and preserved in a condition that they can be
brought into operation within few months’ notices. In this context, STPL had been directed to make plant operational
and endeavour to start power generation from 2 out of its 5 units at the earliest possible. STPL had been in active
discussions with the lenders and other stake holders to ensure plant can be started in time and to ensure steps are
taken for the long- term resolution and accordingly, the management had assessed that the STPL’s status as going
concern for the purpose of accounting is appropriate. The Management had undertaken assessment of recoverability
of the financial assets and had created provision, wherever deemed necessary.

The management based upon inputs from legal experts has assessed that NCLAT order dated 26 September 2022
has directed the IRP to abstain from taking any steps; thereby, staying CIRP proceedings initiated by NCLT. Thus,
the Company continues to control the composition of the Board of STPL and the current Board of Directors of STPL
continue to perform STPL’s affairs and discharge day to day activities / transactions in the normal course of business
and STPL continues to qualify as a wholly- owned subsidiary under Ind AS, as on the date of approval of these
standalone financial results and that no adjustment is currently required. Further, the STPL management is confident
that the PPA would soon be restored in its favor, allowing STPL to commence its business operations.

(iii) Auditors' Comments on (i) or (ii) above:
In view of significant uncertainties associated with the outcome of CIRP proceedings and in the absence of
adequate evidence to support the appropriateness of going concern assessment of STPL, we are unable to
obtain sufficient appropriate audit evidence to comment on adjustments, if any, that may further be required
to be made to the carrying value of the above mentioned non-current investment of Rs. 1,211.82 crores and
inter-corporate deposit of Rs. 31.34 crores as at 31 March 2023 and the consequential impact thereof on the
accompanying Statement for the year ended 31 March 2023.
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Signatories Signatures Place
Brijesh Narendra Gupta, Mumbai
Managing Director

Ankur Mitra, Mumbai
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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, 2023
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

| Sk Particular Audited Adjusted
No Figures (as Figures
reported (audited
, before figures after
: adjusting for adjusting for
qualifications) | qualifications)
Rs. in crore Rs. in crore
1 Turnover / Total income 3559.36 3559.36
| 2 Total Expenditure 5408.84 5408.84
[3 Net Profit/(Loss) (1849.48) (1849.48)
] 4 Earnings Per Share (in Rs only) (3.48) (3.48)
[5 Total Assets 17371.86 17371.86
6 Total Liabilities 21904.78 21904.78
7 Net Worth (4532.92) (4532.92)
8 Any other financial item(s] (as felt appropriate by the management) B B

Audit Qualification (each audit qualification separately):

a. Details of Audit Qualification:

The audit report of statutory auditors have given the following qualifications on the standalone audited financial
statements(the “statement”)

As explained in Note 5 to the accompanying Statement, Sinnar Thermal Power Limited (STPL), is yet to commence
operations and has incurred netloss amounting to Rs. 2,208.37 crores during the year ended 31 March 2023. As
further explained in the aforementioned note, the management has assessed that the STPL's status as going
concern for the purpose of accounting is appropriate basis the steps being undertaken. Further, STPL's
accumulated losses as at 31 March 2023 amount to Rs. 11,803.88 crores and its current liabilities exceed its
current assets by Rs. 16,432.11 crores.

Also, STPL has defaulted in repayment of borrowings from banks and financial institutions, including interest,
aggregating to Rs. 11,700.31 crores upto 31 March 2023. As described in the said note, the Company’s other
current financial liabilities as at 31 March 2023 include balances amounting to Rs. 5,581.60 crores, in respect of
which confirmations from the respective lenders have not been received while in case of certain lenders, the
balance of borrowings and accrued interest confirmed as compared to balance as per books is higher by Rs.
333.91 crores and Rs.286.53 crores respectively. In management's view, the subsidiary company has accrued for
all the dues payable to the lenders in accordance with the terms of the respective loan agreements/ sanction
letters and carrying value of assets is recoverable as on 31 March 2023.

The Hon'ble National Company Law Tribunal, New Delhi (the 'NCLT) vide order dated 19 September 2022,
admitted an application for insolvency filed by an operational creditor against STPL and initiated Corporate
Insolvency Resolution Process [‘CIRP') under the Insolvency and Bankruptcy Code, 2016 (‘IBC'). However,
subsequently, in response to the appeal filed against the NCLT order, the Hon'ble National Company Law
Appellate Tribunal (‘NCLAT’) vide its order dated 26 September 2022 had directed the Interim Resolution
Professional ('the IRP') to abstain from taking any steps and has allowed STPL to participate further with the
Ministry of Power in continuation of the earlier meetings/ discussions for making the plant operational, as
detailed in the aforesaid note.

In view of significant uncertainties associated with the outcome of CIRP proceedings and the outcome of ongoing
discussions with the lenders for settlement of dues and to secure firm and unconditional commitment for
providing working capital loans /bank guarantees required for executing the power purchase agreement ('‘PPA’")
required to commence operations and the non- receipt of balance confirmations from the lenders or sufficient
and appropriate alternate audit evidence to support the management's assessment as mentioned above, we are
unable to obtain sufficient appropriate evidence to comment on the appropriateness of going concern assessment
of STPL by the management and/ or adjustments, if any, that may further be required to be made to the carrying
value of assets including property, plant and equipment of STPL aggregating to Rs 7,685.67 crores and the
liabilities aggregating to Rs. 6,202.04 crores as at 31 March 2023, included in the Group's consolidated financial
results and the consequential impact thereof on the accompanying consolidated financial results for the year
ended 31 March 2023.

Ourreview report for the quarter ended 31 December 2022 and audit report for quarter and year ended 31 March
2022 was also qualified with respect to this matter.




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

t. Frequency of qualification: Whether appeared first time / repetitive / since how long continuing: has appeared
first time in financial year ended 31 March 2022
[

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

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

(ii) If management is unable to estimate the impact, reasons for the same:
In view of acute power shortage faced by the country during the recent past, the Ministry of Power had identified certain
power plants, including that of STPL, that are commissioned and preserved in a condition that they can be brought into
operation within few months’ notice. In this context, STPL had been directed to make plant operational and endeavour to
start power generation at the earliest possible. STPL had been in active discussions with the lenders and other stake
holders to ensure plant can be started in time and to ensure steps are taken for the long- term resolution and accordingly,
the management had assessed that the STPL's status as going concern for the purpose of accounting is appropriate. The
Management had undertaken assessment of recoverability of the financial assets and had created provision, wherever
deemed necessary.
The Group management based on their internal assessment and inputs from legal experts has assessed that NCLAT order
dated 26 September 2022 has directed the IRP to abstain from taking any steps; thereby, staying CIRP proceedings
initiated by NCLT. Thus, RPL continues to control the composition of Board of STPL and current Board of Directors of
STPL continues to perform STPL's affairs and discharge day to day activities / transactions in the normal course of
business and accordingly, STPL continues to qualify as a wholly owned subsidiary under Ind AS 110 and under Section
2(87) of the Companies Act, 2013, as on the date of approval of these consolidated financial results. Further, the Group
management is confident that the PPA would soon be restored in its favour, allowing STPL to commence its business
operations,
In respect of ‘Other current financial liabilities (accrued interest)’ balance aggregating to Rs.5,581.60 crores, direct
confirmations have not been received while in case of certain lenders, the balance of Current borrowings and accrued
interest confirmed is higher by Rs. 333.91 crores and Rs. 286,53 crores respectively when compared with book balance.
In the absence of confirmations / statements from lenders, STPL has provided for interest (including penal interest) based
on the interest rate specified in the respective agreement/ sanction letter or latest communication available from the
respective lenders and interest has been computed on the balance of loans as per STPL's records. The subsidiary
company’s management believes that amount payable will not exceed the liability provided in these consolidated financial
results in respect of such borrowings,

(iii) Auditors' Comments on (i) or (ii) above:

In view of significant uncertainties associated with the outcome of CIRP proceedings and the outcome of ongoing
discussions with the lenders for settlement of dues and to secure firm and unconditional commitment for
providing working capital loans /bank guarantees required for executing the power purchase agreement ('PPA”)
required to commence operations and the non- receipt of balance confirmations from the lenders or sufficient
and appropriate alternate audit evidence to support the management's assessment as mentioned above, we are
unable to obtain sufficientappropriate evidence to comment on the appropriateness of going concern assessment
of STPL by the management and/ or adjustments, if any, that may further be required to be made to the carrying
value of assets including property, plant and equipment of STPL aggregating to Rs 7,685.67 crores and the
liabilities aggregating to Rs. 6,202.04 crores as at 31 March 2023, included in the Group's consolidated financial
results and the consequential impact thereof on the accompanying consolidated financial results for the year
ended 31 March 2023.




I

Signatories Signatures Place
Brijesh Narendra Gupta, Mumbeai
Managing Director

Ankur Mitra, Mumbai
Chief Financial Officer

Jeevagan Narayan Swami New Delhi
Nadar,

Chairman, Audit Committee

Representative of New Delhi

M/s Walker Chandiok & Co.
LLP, Statutory Auditors

Date: 04/05/2023
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