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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 unaudited standalone and consolidated financial results of RattanIndia Power
Limited (“the Company”) for the second quarter and half year ended September 30,
2023, duly approved by the Board of Directors of the Company at its meeting held
today, i.e. on November 01, 2023 (which commenced at 05:30 P.M. and concluded at
07:20 P.M.).

(if) Limited Review Report dated November 01, 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 second quarter and half year
ended September 30, 2023, which was duly placed before the Board at the aforesaid
meeting.

Thanking you,
Yours faithfully,
For RattanIndia Power Limited

LALIT NARAYAN
MATHPATI

Lalit Narayan Mathpati
Company Secretary
Encl : as above
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results
and Year to Date 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

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the
Statement’) of Rattanindia Power Limited (‘the Company’) for the quarter ended 30 September
2023 and the year to date results for the period 1 April 2023 to 30 September 2023, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2016 (as amended) (‘Listing
Regulations’). ;

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),
and other accounting principles generally accepted in India and is in compliance with the
presentation and disclosure requirements of Regulation 33 of the Listing Regulations. 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 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. 34.00 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. Further, the Hon'ble
National Company Law Tribunal, New Delhi (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
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Bankruptcy Code, 2016 (1BC’). 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. While the lenders in their last meeting have not accepted the
financial proposal made by STPL management for restructuring of overdue debts, STPL's
management is confident of reaching consensus on alternate options in order to make the
plants operational in near future.

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 unahble 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.
34.00 crores as at 30 September 2023 and the consequential impact thereof on the
accompanying Statement for the quarter and half year ended 30 September 2023.

Our review report for the quarter ended 30 June 2023, for the quarter and period ended 30
September 2022 and audit report for the year ended 31 March 2023 were also qualified with
respect to this matter.

Based on our review conducted as above, except for the effects of the matter described in
previous section, nothing has come to our attention that causes us to believe 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, 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.

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

L
Deepak Mittal

Partner
Membership No. 503843

UDIN: 23503843BQUTHTSA

Place: Gurugram
Date: 1 November 2023

Chartered Accountants
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Rattanindia Power Limited

Standalone Unaudited Fi ial Results for the Quarter and Half Year Ended 30 Seg 2023
(Rs. Crore)
Quarter ended Half year ended Year ended
Particulars 30.08.2023 30.08.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023
{Unaudited) {Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Revenue from cperations 796.39 847 27 63807 1643 66 1,480 86 323118
2 Other incoma 84.72 94.88 84.10 189 60 16529 349 97
Total incoma 891.11 94215 72217 1,833.26 1,646.15 3,581.13
3 Expenses
(a) Costof fuel, power and water consumed 512,02 63488 458 66 1246 31 1,031 43 2,220.30
(b) Employee banefits expense 14.70 16.31 14.27 1M 2786 5560
(e} Finance costs 164.81 136.42 12807 a01 23 265 75 51337
(d) Depreciation and amortisation expense 59.09 57.10 57.07 116.19 112 69 222,07
(&) Other expenses 6094 4134 42 68 102.28 B83.56 186.77
Total expenses 911.57 886.05 710.76 1,797.62 1,520.79 3,228.11
4 (Loss)/ profit before tax (1+2-3) (20.46) 56.10 11.41 35.64 126.36 363.02
5 Tax expenses
(@) Current tax - = = - - =
(b) Deferred tax 1.08 14.29 - 15.37 - 20.37
Total tax axy 1.08 14.29 - 15.37 - 20.37
6 (Loss) profit for the period (4-5) (21.54] 41.81 11.41 20.27 125,36 332.86
T Other comprehensive income
(1) Items that will not be reclassified to profit or loss (038 - (1.23) (0.39) {1.23) (1.21)
Incame tax relating to tems that will net be reclassified to profit or loss - - - - -
{ii) tems that will be reclassified to profit or loss = E k- = 3
Income lax relaling to lems that will be o profit or loss = = & = = =
Other comy i (net of tax) (0.39) - (1.23) {0.39) (1.23) (1.21)
8 Total comp {loss)l incoma for the period (6+7) (21.93) 41.81 10.18 19.88 124.13 331.44
9 Paid-up equity share capilal (Face Value of Rs 10 per Equity Share) 537011 5,370.11 5,370.11 5370.11 5.370.11 5,370.11
10 Other equity as per statement of assets and 237.94
11 Eamings Per Share (EPS)
“EPS for the quarter and half year ended are not annualised
-Basic (Rs.) (0.04) 0.08* 002+ 0.04* 023 062
Diluted (Rs.) (0.04)* 0.08* 002* 0.04° 023 062

(See accompanying noles 1o the standalione financial resulls)
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Notes to the F

1 | Standal 5t of Assets and Liabilities |Rs. Crore)|
As at As at
Particulars 30.09.2023 31.03.2023
{Unaudited) {Audited)
A ASSETS
1 Non-current assats
(a) Property, plant and equipment 6,321.00 6,228.53|
(b) Capital work-in-progress 66.63 T
(c) Rigntcf use 15139 15505
(d) Intangible assels 022 027
(e) Financial assets
Investment in subsidianes 121896 1,233 28]
Loans 24291 228 59|
Other financial assets 22821 81.53]
() Mon-current tax assets 878 5.25)
(g) Other non-current assets 1367 614
Sub-total - Non-current assets 8,261.74 B,015.75|
2 Current assets
(a) Inventories 20580 126 63
(b) Financial assets
Investments - 7.99|
Trade receivables 1.86598 249195
Cash and cash equivalents 56.41 178 73
Bank balances other than cash and cash equivalents 652,48 53.45
Loans 34.00 31.34)
QOther financial assets 353 3.40)
(c) Cther current assets 134,49 218.43
Sub-total - Current assets 2,963.79 3,111.92
TOTAL - ASSETS ] ) 11,206.53 11,127.67
B EQUITY AND LIABILITIES
1 Equity
{a) Equity share capital 5.370.11 5,370.11
() Other aquity 257.82 23794
Sub-total - Equity 5,527.93 5,608.08
2 Non-current liabilities
(a) Financial liabiities
Borrowings 357784 255391
Lease liabilities 1817 2245
Other financial liabilites 121 1.16
(b) Provisions 977 9.22
[c) Defered Tax Liabilities {Met) 3574 20.37
{d) Other non-current liabiities B49.67 876 24
Sub-total - Non-current liabilities 4,492.40 3,483.35
3 Current liabilities
{a) Financial liabilities
Borrowings 24294 1.294 95
Lease habifilies 1018 9.70)
Trade payables
Total outsianding dues of mizro enterprises and small enterprises = ]
Total outstanding dues of creditors other than micro enterprises and small enterprises 17258 128 74|
Other financial iabilties 56151 505 19|
(b} Other current liabilities 56 92 56 88
(c) Provisions 4110 4081
Sub-total - Current liabilities 1,085.20 2,036,27|
TOTAL - EQUITY AND LIABILITIES 11,127 .87
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St St of Cash Flows (Rs. Crore))
Half year ended Half year ended
Particulars 30.09.2023 30.09.2022
(Unaudited) (Unaudited)
A Cash Flows From Operating Activities
Profit befors tax 3564 125.36
Adjustments for:
Depreciation/ amortisalion expense 11619 112 69
Gain on disposal of fixed assets 0.00 -
Liabilities written back . (0.15)
Investment/ balances written off 2804 1263
Interest income (32.61) (18.32)
Gain on foreign currency transactions (net) (0.67) (1.76)
Finance costs 301.23 265.25
Profit on sale of investiments (0.09) 10.08)
Operating profit before working capital changes 447.73 49562
Movement in working capital
{Increase)f decrease in inveniories (79.27) 7.92
Decraase in other financial assats 232 BB1T
Decrease/ (iIncrease) in otner assets 1634 (66.33)
Decrease in trade and other receivables 81226 98.32
Increase in other financial habilities 789 BXN
Decrease in other habilibes (26.04) (23.43)
Increase in trade and other payables 43 84 1.41
Cash flows generated from operating activities post working capital changes 1,025.07 605.99
Income tax paid (3.50) (2.37)
Net cash flows from ti (A) 1,021.57 603.62
B Cash Flows From Investing Activities
Furchase of property, plant and eguipment (including capital work-in-progress) (32.50) {19.17)
Proceeds from di of property. plant and 0.01 -
Loan given to subsidiary {2.85) -
Movemant in current investmants (net) 808 021
Movemnent in fixed deposits (net) (740.79) 3.08
Interest received 837 412
Net cash used in investing activities (8) (759.48) (11.79}
€ Cash Flows From Financing Activities
Proceeds from long-term borrowings 1,125.00 -
Repayment of long-term borrowings (1227 54) (422 25)
Finance cost paid (278.02) (111.18)
Paymenl of lzase habilibes {3.85) (3.95)
Net cash used in financing activities (C) (384.41) (537.38)
D  (Decrease) increase in cash and cash aquivalents (A+B+C) (122.32) 54.45
E  Cash and cash equivalents at the beginning of the penod 178.73 148 55
F  Cash and cash at the end of the period (D+E) 56.41 203.00
SIGNED FOR

IDENTIFICATION
PURPOSES ONLY
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The standalone financial results of Rattanindia Power Limited ("RPL" or " the Company”) for the quarter and half year endad 30 September 2023 have been reviewed by the Audit
on 01N 2023 and . approved by the Board members at the meeting of the Board of Directors ("the Board") held on 01 November 2023 The standalone|
financial results have been subjected to a limited eview by the Statutory Auditors of the Company. The standalone financial results have been prapared in accordance with the recognition
and measurement principles of Indian Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended) as specified in Section 133 of the
Companias Act, 2013 (“the Act’)
The Company has non-current investment of Rs. 1211 82 crore and loans under ‘current financial assets’ of Rs 34 00 crore (net of impairment provision) recoverable from Sinnar|
Thermal Power Limited (STPL'), wherain all 5 units have been commissioned, but are yet to commence commercial operations. pending the execution of Power Purchase Agreement
{"PPA") for offtake of power The matter related 1o execution of PPA with Maharashtra State Electricity Distribution Company Limited ("MSEDCL") has been in dispute wherein STPL had
filed a pelition before Maharashira Electricity Regulatory Commission (MERC) for adjudication of the dispute, however, the palition was withdrawn pursuant to the observation of MERC
that STPL may reapproach MERC after securing firm and unconditional commitment from Lenders for providing working capitall bank guarantees required for executing the PPA In view|
of acule power shortage faced by the country during the recent pasi, 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 direcled to make plant cperational and endeavour to start)
power generation from 2 out of its 5 units at the earliest possible. STPL 13 in discussion with various stake holders to ensure plant can be started at the earfiest possible and to ensure
steps ara taken for the long- term resclution and accordingly, the management had assessed that the STPL's status as going concam for the purpose of accounting 18 appropriate. The
Management had underiaken assessment of reccverability of the financial assets and had created provision, wheraver deemed nacessary.
During the pravious year, the Hon'ble National Company Law Tribunal, New Dalhi (the ‘NCLT') vide order dated 19 September 2022 admitted an application for insolvency filed by an
Dperatlcmal credilor against STPL and initiated Corporate Insclvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code, 2016 (IBC). Subseguently, the Hon'ble
i G y Law Tribunal { NCLAT') vide its order dated 26 September 2022 in response to the appeal filed against the NCLT order, has directed the Interim Resolution
Professional (the IRP") 1o abstain from taking any steps and has allowed STPL to participate further with the Ministry of Power in continuation of the eariier meetings/ discussions for|
making the plant operational.
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 conlinues to control the composition of the Board of STPL and the current Beard of Directors of STPL continue o 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 rasults and that no is currently required. Further, while the lenders in their latest meeling have not accepled the financial
proposal made by STPL's management (o restructure the overdue debts, the STPL's management is cumently working out allernate optiona and 13 confident of reaching & resolution with
the lenders and believes that 5TPL shall soon be able 1o commence its business operations
The statutary auditors have issued qualified conclusion in respect of recoverability of non-current investments and current loans extended STPL in their review report
In light of the ratio laid down by the Hon'ble Supreme Court in Civil Appeal Mo 5398-5400 of 2016 in the matter of Energy Watchdog vs CERC vide judgment dated 11 April 2017 followed
by judgment dated 13 November 2020 of Appella'e Tnbunal for Electnicity (APTEL) and order dated 16 November 2021 of MERC, RPL has recomputed its Change in Law claims and has
raised supplemantary invoice on MSEDCL, as di d by MERC. Sub iently, vide inlerim Qrder dated 14 February 2022, the Hon'ble Supreme Court directed MSEDCL to pay 50% of|
the outstanding claim amaount till the time the matter attains finality. Further, on 27 March 2023, the Hon'ble Supreme Court dismissed the civil appeal 1805/2021 filed by MSEDCL.
Accordingly, MSEDCL has paid Rs. 876.84 crore till date, of which Rs. 263 84 crore was received dunng the current quarter and 15 in the process of making the balance payment, in|
comphance with the aforesaid order. Hence, it would not be unreasonable 1o espect the realization of the amount of compensation along with interest recorded in the books of account, in
relation to the aforesaid developments
The Company, under the One Time Settement schema (OTS). had issued Redeemable Preference Shares (RPS) in December 2019 to the lenders of the Company. that had become
redeemable on 27 December 2021, However, inspite of having sufficient cash and cash equivalent balance, the red, of such RPS could not be done due to limitations as per the
provisions of secthon 55(2) of the Act which state that such redemption is permissible only out of profits eamed by the Company which are otharwise avalable for dividend, after agjusting
the accumulated losses as read with section 123 of the Act, or out of the proceeds of a fresh issue of shares made for the purp: of such ption. The Company has been in active
discussions with the RPS holders to extend the time penod for redemption of RPS and is confident that the tenure of such RPS shall get extendad, follovﬂng the de!'ned process under the
Act
Revenue from operations on account of Change in Law avents in terms of PPA is for by the Company based on the best estimates, favourable and covered orders of]
regulatory authonties in some cases which may be subject to adjusiments on account of final orders of respective authoribes.
The Chief Oparating Decision Maker ("CODM") reviews the operations at the C lavel The operations of the Company fall under the “power generation and allied activibes”
business only, which 18 considered to be the only ‘eportable tin ac with the pi 18 of Ind AS 108 - Operating Segmeants.
The Code on Social Security, 2020 ( Code') has teen notified in the Official Gazette of India on 29 September 2020, which could impact the contributions of the Company towards certain
employment benefits. Effective date from which changes are applicable is yet 1o be notfied and the rules are yet be framed. Impact, if any, of change will be assessed and accounted for in
the period of noti of relevant provisions.
During the year ended 31 March 2022, the Company had filed writ petition before Hon'ble Deimi High Cour (‘Deli HC') and had sought relief and direction to Ministry of Power and
Ministry of Coal as well as Western Coalfields Limited (WCL') and Mahanadi Coalfields Limited (MCL'), the subsidiaries of Coal India Limited, for retuming of Bark Guarantees issued
pursuant to Letter of Assurance (LOA), as the Fuel Supply Agreement (FSA) against this LOA was not matenalized and Company has not utilized this for any coal supply to the plant.
Subsequently during the quarter ended 30 June 2022, Company had received letters from WCL & MCL informing cancellation of LOA and invocation of bank guarantee amounting to Rs.
54.98 crore. The Company had filed an apphication of slay before Delhi HC and in response thereto, the Delhi HC had directed WCL & MCL not 1o take any coercive action pursuant to
their leners. The Company based upon inputs from legal experts believas that it has a strong case and accordingly, no provision is idered y in these financiall
results at this stage.
The Water Resource Department of the Government of Maharashtra ('WRD' or “Respondent’) vide their letter dated 28 January 2013 had raised a demand of Rs. 232.18 crore alongwith
interest thereon, on the Company for ot img. restoraton (IRC) al the rate of Rs. Une Iakn per hectare as per Government Resolution (GR) dated 06 March 2009,
which was contrary 1o the Water Resources Department, Governmant of Maharashira's circular dated 21 February 2004 that stated the rate o be Rs 0 50 lakh per heclare  The Company,
had paid Rs. 116 57 crore (calculated at Rs. 0.50 lakh per hectare) and had filed a Wnit Pettion before the Hon'ble Bombay High Court on 13 February 2013, challenging the validity of
demand so raised by WRD. The Mumbai bench of Hon'ble Bombay High Court wide its order dated 3 August 2015 transferred the matter to Nagpur Bench. The Nagpur Bench vide its|
order dated 05 May 2016 had partly allowed the setition and held that demand at revised rate i.e as per GR dated 06 March 2009 was illegal and unsustainable As per Nagpur Bench|
order, the rate prescribad in the GR dated 08 March 20089 was apphicable prospectively from 01 April 2009 and was nol applicable in the Company casa since the water allocation had|
already been finalized on 12 December 2007,
Pursuant to above order, Maharashira State Govarnment had filed a Special Leave Pelition ("SLP") before the Hon'ble Supreme Court of India (SC). The Hon'ble SC vide its order daled|
13 January 2023 set aside the order of Bombay High Court holding that the Company is liable to pay IRC at rate of 1 lakh/hectare. Aggrieved of the SC order, the Company had filed a|
review petition before the SC bench on 12 February 2023, that has been dismissed by the Hon'ble SC vide order dated 10 August 2023. Consequently, the g it has
and accounted for the financial impact of the aforesad matter in these standalone financial results, as per apphicable Indian Accounting Standards and believes no further adjustment is|
necessary
Dunng the year ended 2010-11 the Company had entered into a contract with Bharat Heavy Electrical Limited ('BHEL') for erection and supply of certain material for phase Il of its power|
project at Amravali Conseguent lo fhis contract BHEL supplied certain matenals which were not warranted at that time and there were various commurications made by tha Company|
with BHEL (o take off these materials from the site. Subsequently, BHEL initiated arbitration proceeding against the Company, alleging the payment outstanding in respect of the maierials|
50 supplied by them. The Hon'ble High Court of Delni also disposed off the patition upon the instruction to the parties that petition bafore Hon'ble High Court be treated as an application
under Section 17 of the Arbitration and Conciliation Act, 1996, before the Arbilral Tribunal. Thereafter, BHEL filed multiple applications including under Arbitration and Conciliation Act,
1986, on 14 April 2016 before Arbitral Tribunal
On BHEL's application for seeking nterm award based on admissions, the Trbunal had heard the arguments of both BHEL and the Company and the Tribunal had passed an intenm
award of Rs 115.00 crore against the Company vide its order dated 27 July 2017. The Company had filed an appeal against the said interim award on 16 October 2017 before the Hon'ble
High Court of Delhi, that is currently pending disposal.
A Hetiion had also been hled by BHEL praying tha Hon'ble High Court to issue warranis of attachment/ or auchon sale of immovable and movable assets of ihe Uompany tor reahzing the
amount payable/due as per the Interim award daed 27 July 2017, During the current quarter, in respanse to such petition, the Hon'ble High Court vide order dated 8 August 2023 has
allowed attachment of ceriain assets in connection with the interim award, subject to any prior charge already created on the said assets in favour of third parties
The Company’s management. based an inputs frem its legal experts. believes that the likelinood of any additional liability devalving an the Company (cther than those already recorded) is
not probable and there is no additional impact (including classification of attached assets as per the Hon'ble High Court order), requiring any adjustment in these standalone financiall
During the quarter ended 30 September 2023:
(a) Mr_ Baliram Ratana .Jadhav and Mr Himanshu Mathur were appointed as Whole Time Directors, by the Board Members in their meatings held on 02 September 2023 and 05

2023 ly, ive from the said dates,
(b) Mr_ Ajay Kumar Tandon was appeinted as an Independent Director of the Company by the Board members in their meeting held on 02 September 2023 for a period of five years,
(e} Mr. Asim Kumar De ceased to be Whole Time Director of the Company effective 11 Sep 2023 and Mr Brijesh Narendra Gupta ceased lo be the Managing Director of the

Company effective 15 Seplember 2023,
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Independent Auditor's Review Report on Consolidated 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 unaudited consolidated 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’), (refer Annexure 1
for the list of subsidiaries included in the Statement) for the quarter ended 30 September 2023
and the consolidated year to date results for the period 1 April 2023 to 30 September 2023,
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 This Statement, which is the responsibility 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’), and other accounting principles generally accepted in India and is in
compliance with the presentation and disclosure requirements of Regulation 33 of the Listing
Regulations. 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.

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

4. 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 Rs. 612.61 crores and
Rs. 1,205.27 crores during the quarter and six manths period ended 30 September 2023
respectively. STPL’s accumulated losses as at 30 September 2023 amount to Rs. 13,009.15
crores and its current liabilities exceed its current assets by Rs. 17,542.14 crores.
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Also, STPL has defaulted in repayment of borrowings from banks and financial institutions,
including interest, aggregating to Rs. 13,178.71 crore upto 30 September 2023. As described
in the said note, the Company’s other current financial liabilities as at 30 September 2023
include balances amounting to Rs. 6,283.99 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. 362.63 crores and Rs. 354.90 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 30 September 2023.

The Hon'ble National Company Law Tribunal, New Delhi (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. While the lenders in their last meeting have not accepted the financial
proposal made by STPL management for restructuring of overdue debts, STPL's management
is confident of reaching consensus on alternate options in order to make the plants operational
in near future.

In view of significant uncertainties associated with the outcome of CIRP proceedings, the
outcome of discussions with the lenders for settlement of dues, STPL’s ability to secure
necessary funds / bank guarantees for making the plants operational and the non-receipt of
balance confirmations from the lenders, 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. 7,589.08 crores and
the liabilities aggregating to Rs. 7,001.52 crores as at 30 September 2023, included in the
Group's consolidated financial results and the consequential impact thereof on the
accompanying consolidated financial results for the quarter and half year ended 30 September
2023.

Our review report for the quarter ended 30 June 2023, for the quarter and period ended 30
September 2022 and audit report for the year ended 31 March 2023 were also qualified with
respect to this matter.

Based on 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,
except for the effects of the matter described in previous section, nothing has come to our
attention that causes us to believe 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, 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.

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.
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The management based on their internal assessment and legal opinion cbtained from their
counsel, is of the view that owing to NCLAT order staying the CIRP proceedings initiated by
NCLT, the holding company continues to retain control of the composition of Board cf 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 conclusion is not modified in respect of this matter.

We did not review the interim 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 30 September 2023, and total revenues of # Nil and Z Nil, total net loss
after tax of  0.004 crores and % 0.009 crores, total comprehensive loss of ¥ 0.004 creres and
F 0.009 crores, for the quarter and year-to-date period ended on 30 September 2023,
respectively, and cashflows (net) of (0.005) crores for the period ended 30 September 2023,
as considered in the Statement. These interim financial statements/ financial information/
financial results have been reviewed by other auditor whose review report has 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 this subsidiary is based solely on the review report of such
other auditor and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this/these matter(s) with respect to our reliance on
the work done by and the reports of the other auditors.

The Statement includes the interim financial statements/ financial information/ financial results
of 3 subsidiaries, which have not been reviewed/audited by their auditors, whose interim
financial statements/ financial information/ financial results reflect total assets of Z Nil as at 30
September 2023, and total revenues of Z Nil and Z Nil, net profit after tax of Z Nil and Z Nil, total
comprehensive income of ¥ Nil and  Nil for the quarter and year-to-date period ended 30
September 2023 respectively, cashflow (net) of Z Nil for the period ended 30 September 2023
as considered in the Statement, which have not been reviewed, and have been furnished to us
by the Holding Company's management. Our conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, are based solely on
such unaudited/unreviewed interim financial statements / financial information/ financial results.
According to the information and explanations given to us by the management, these interim
financial statements/ financial information/ financial results are not material to the Group.

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

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

}

oA t S NATR
Deepak Mittal

Partner
Membership No. 503843

UDIN: 2350284% Bu TS 3089

Place: Gurugram

Date: 1 November 2023
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Annexure 1
List of entities included in the Statement
Subsidiaries

1)  Sinnar Thermal Power Limited (India)

2) Poena Power Development Limited (India)
3) Bracond Limited (Cyprus)

4) Geneformous Limited (Cyprus)

5) Renemark Limited (Cyprus)

Charterad Accountants



RattanIndia

POWER
Rattanindia Power Limited
Statement of Zonsolidated Unaudited Financial Results for the Quarter and Half Year Ended 30 September 2023
[Rs. Crore)
Quarter ended Half year ended Year ended
Particulars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023
(Unaudited| (Unaudited) (Unaudited) {Unaudited) (Unaudited) Audited
1 Revenue from operations 798.39 B47 27 B838.07 1643 66 1.480 86 323118
2  Other income 866.38 88.71 79.20 177.09 158.57 328.20
Total income BB4.TT 935.98 T7.27 1,820.75 1,639.43 1,5659.36
3 Expenses
(a) Cost of fuel, pawer and water consumead 615 46 637 51 46162 125297 1,035.15 2,238.05
(b) Employee benefits expense 14.76 16.37 14.46 3113 2823 55.89
(¢} Finance costs 726 50 67815 818.01 1,404 85 1,204.30 2,511.23
(d) Dep on and P 104.87 102.38 1nz.ar 207.25 204,42 404.37
&) Cther expenses 54.77 36.64 7.8 91.41 74.23 196.30
Total 1,516.36 1,471.05 1,234.87 298741 2,646.33 5,408.84
4 Loss before exceptional items and tax (1+2-3) (631.59) (535.07) {517.80) (1,166 .86) (906.90) (1,849.48)
5 Exceptional items - - - - - -
6 Loss before tax (4-5) (631.59)| 535.07) (517.60) (1,166.66) (906.80) {1,849.48)
7 Tax expenses
(a) Current tax . - - - - -
(b) Deferred lax 108 1429 5 15 37 e 2037
Total tax exp 1.08 14.29 - 15.37 - 20.37
8 Loss for the period (6-7) (632.67) (549.36) {517.60) (1,182.03) (906.50) (1,869.85)
9 Other comprehensive income
(i) Items that will not be reclassified to profit or loss (0.39) - (1.28) (0.39) [1.28) {116}
Income tax relating to tems that will not be reclassified to profit or loss - - - - - -
(ii) llems that will be reclassified to profit or loss (0.02) 0.00| (0.10) {0.02) (0.10) (0.11)
Income tax relating to tems that will be reclassified to profit or loss - - - = -
Other comp i {net of tax) (0.41) - 11.38) (0.41) (1.38) (1.27)
10 Total comprehensive loss for the period (8+9) (633.08) (549.36) (518.98) (1,182.44) (908.28) | (1,871.12)
11 Loss for the period attributable to:
Equity holders of the Company (632 67) {549.38) {517 60) (1,182.03) {006 00) (1,869 85)
MNon-controfling interest - - - - - -
(632.67) (549.36) (517.50) (1,182.03) (906.90) (1,869.85)
Other P to
Equity holders of the Company (0.41) 0.00 {1.38) (041) (138) (1.27)
Non-controling interest - - - - -
(0.41) - (1.38) (0.41) (1.38) 11.27)
Total comprehensive loss for the period attributable to:
Equity holders of the Company (633.08) (549.36) (518.98) (1,182.44) (808.28) (1.871.12)
Moen-controliing interest - - - - - -
(633.08) (549.36) (518.98) (1,182.44] 908.28) (1,871.12)|
12 Paid-up equity share capilal (Face Value of Rs. 10 per Equity Share) 5,370.11 5,370.11 5,370.11 5370.11 5370.11 5,370.11
13 Other equity as per of agsets and liabilites (9,903 03)
14 Eamnings Per Share (EPS)
"EPS for the quarter and haif year ended are nol annualised
-Basic (Rs ) (118 (1.02)* (0.96)" (2.20)" (168" (3 48)
-Diluted (Rs.) (0.96)* (2.20)° (1.69)" (3.48)
(See ing notes to the i ial rasults)
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Notes to the Consolidated Financial Results :
Consolidated Statement of Assets and Liabilities {Rs. Crore),
As at As at
Particulars 30.09.2023 31.03.2023
(Unaudited) (Audited)
A ASSETS
1 Non-current assets
(a) Property. plant and equipment 1281743 12,815.51
(b) Capital work-in-progress 1,099.558 1,110.03
(c) Right of use 23064 234 80|
(d) Other Intangible assels 022 027
(e) Financial asseis
Other financial assets 23138 84.69)
(f) Non-current lax assets 8.78 6.48]
(g) Other non-cumrent assets 16.92 9.40
Sub-total - Non-current assets 14,404.93 14,261.18
2 Current assets
(a) Inventones 2153 136.04
(b) Financial assets
Invesiments z 7.99)
Trade receivables 186598 2,491 95
Cash and cash equivalents 5668 179.02
Bank balances other than cash and cash equivalents 654 55 54 52
Loans 001 ol
Oither financial assels 360 4.74)
() Other current assets 152 40 236 41
Sub-total - Current assets 2,948.53 3,110.68
TOTAL - ASSETS 17,353.46 17,371.86
B EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital 5,370.11 537011
(b) Other equity (11.08547) (9,903 03)
Sub-total - Equity (6,715.36) (4,532.92)
2 Non-current liabilities
{a) Financial iabidities
Borrowings 357784 25539
Lease liabilities 19.24 23.52
Other financial liabilities 121 1.16]
(b) Provisions 988 933
{c) Deferred Tax Liabilities {Net) 3574 2037
{d) Other non-current liabilities 84967 B876.24
Sub-total - Non-current liabilities 4,493.58 3,484.53]
3 Current liabilities
{a) Financial liabilities
Borrowngs 737869 8,430 85|
Lease liabilities 1018 970]
Trade payables
Total o g dues of micro - -
Total outstanding dues of crediters other than micro enterpnses and small enterprises 32054 28274
Other financial liabilities 10,757 74 9,599 40
(b} Other current liabilities 56 97 58 94
(e} Provisions 4112 4082
Sub-total - Current 18,675.24 18,420.25|
TOTAL - EQUITY AND LIABILITIES 17,363.46 1?,3?1.08|
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Ci lidated of Cash Flows {Rs. Crore||
Half year ended Half year ended
Particulars 30.09.2023 30.09.2022
{Unaudited) (Unaudited)
A Cash Flows From Operating Activities
Loss before tax (1.166.66) (906 90)
Adjustments for:
Deprecialicny amortisation eypense 20725 20442
Interest income (18.39) (592)
Profit on sale of investmants (009) (0.08)
Gain on foreign currency transactions (net) (205) (3.91)
Finance cosis 1,404 65 1,204 30
Advances! balances wrtlen off 1377 -
Provision for impairment of advances 121 -
Profit on sale of Fixed Assels 0.00 -
Unclaimed balances and excess provisions written back - 017)
Profit on salel strike off of subsidiaries = (3.48)
Operating profit before working capital changes 439.69 488.26
Movement in working capital
{Increase) decrease in inventories (79.27) 791
Dacrease in other financial assats 23z BG 07
Decreasel (increase) in other assets 16.42 (66.41)
Decrease in trade and other receivables 61226 98 32
Increasa in other financial liabilities 788 11.14
Decraasa in ather hahities 126.03) (23.43)
Increase in trade and other payables 47.80 1.41
Cash fMows generated from operating activities post working capital changes 1,021.07 803.27
Income tax paid (net) 237 (2.40)
Net cash flows generated from operating activities (A) 1,018.70 600.87
B  Cash Flows From Investing Activities
Furchase of property, plant and equipmert (including capital work-in-progress) (32 44) (19.18)
Proceeds from sale/disposal of property. plant and equipment 0.01 -
Movement in current investments (net) 808 021
Movement in fixed deposits (net) {740.79) 3.06
Interest received 853 4.40
Net cash used in investing activities (B) (756.61) (11.51)
G Cash Flows From Financing Activities
Proceeds from long-term borrowings 1,125.00 3
Repayment of long-term borrowings (1,227 .54) {422.25)
Proceeds from snon-tem Dorrowings 0.08 2.24
Finance cost paid {278.12) (111.28)
Payment of lease liabilities (3.85) (3.85)
Net cash used in financing activities (C) (384.43) {535.24)
D  (Decrease) increase in cash and cash aquivalents (A+B+C) (122.34) 5412
E  Cashand cash equivalents at he beginning of the period 176,63 14544
F  Cashand cash eq at the end of the period (D+E)* 56.29 199.56

“Net off of Bank overdraft of Rs. 0.39 Crore (30 September 2022 - Rs. 4.75 Crore)
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3 Rattanindia Power Limited {"the Holding Company” or “RPL") and its subsidianes are together referred to as "the Group” in the following notes. RPL conducts its operations along with its]
subsidiaries

4 The above consohdated financial results of the Group for the quarter and half year ended 30 September 2023 have been reviewad by the Audit Commitiee on 01 November 2023 and
subsequently. approved at the meeting of the Board of Directors ("the Board”) held on 01 November 2023 The consolidated financial results have been subjected to a limited review by
the Statulory Auditors of RPL. The consolidated financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards as
notified under the Companies {Indian Accounting Standards) Rules, 2015 (as amended) as specified in Section 133 of the Companies Act, 2013 (“the Act’)

5 Sinnar Thermal Power Limited {'STPL'), a wholly- owned subsidiary of the Company is yet to commence commercial operations, panding the execution of PPA for offtake of power and its
accumulated losses as at 30 September 2023 arount to Rs. 13.009.15 crores crore and its current liabilities exceed its current assets by Rs. 17,542.14 crore as of that date. The matter]
related to execution of PPA with MSEDCL has been in dispute wherein STPL had filed a pelition before Eleciricity F y G i 1 (MERC) for adjudication of the:
dispute, however, the peliion was withdrawn pursuant to the observation of MERC that STPL may :h MERC after g firm and unconditional commitment from Lenders for]
providing wuiking capilal bank guaranlees eguisd o eaeculing Ue PPA 0 view ul atule puwer sianlage faced Dy (he counlry during the recent past, the Ministry of Fower had
ideniified certain power plants. including that of 3TPL, 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 cperational and endeavour to start power genaration from 2 out of its 5 units at the earfiest possible. STPL 15 in discussion with various|

stake holders to ensure plant can be started at the earliest possible and to ensure steps are taken for the long- term jution and acc gly, the g had that the
STPL's status as going concern for the purpose of accounting is appropriate. The M. had t of reco ity of the fi ial assets and had created
provision, wherever deemed necessary

Curing the previous year, the Hon'ble National Company Law Tribunal, New Delhi {the "NCLT) vide order dated 19 Sey ber 2022, ad d an lication for insolvency filed by an
operational creditor against STPL and iniiated Corporate Insolvency Resolution Process (CIRF) under the Insolvency and Bankruptcy Code, 21]15 (IBC'). Subsequently, the Hon' ble
Mational Company Law Appellate Tribunal ( NCLAT') vide its order dated 26 Seplember 2022 in response lo the appeal filed against the NCLT order, had di the Interim F

Protessional (the IRP’) to abstain from laking ary slaps and has allowed STPL to participate further with the Ministry of Power in continuation of the earlier meetings/ discussions for
making he plant operational

Tre Group management based on their internal assessment and inputs from legal experts has assessed that NCLAT order dated 26 September 2022 had directed the IRP to abstain from
taking any steps, thereby, staying CIRP proceedings initiaied by NCLT Thus, RPL continues to control the composition of Board of STPL and curent Board of Direclors of STPL|
continues to perform STPL's affairs and discharge day to day aclivities / 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 dale of app | of these i ial results. Further. while the lenders in their
|atest meating have not accepted the financial proposal made by STPL's management to restructure the overdue debts, STPL's management is currently werking out aiternate options and|
15 confident of reaching a resolution with the lenders and believes that STPL shall soon be able o commence its business operations

STPL has n repay 1t of bor s from banks and financial institution, Including interast, aggregating to Rs. 13,178.71 crore upto 30 September 2023 In respect of ‘Other]
current financial habilives (accrued interest)’ balance aggregating 1o Rs. 6,283 99 crore. direct canfirmations have not been received while in case of cerfain lenders, the balance of|
Currant borrowings and accrued interast confirmed is higher by Rs 362 63 crores and Rs. 354.90 crores respectively when compared with bock 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 respec!we 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 ¥ 5 it bali that amount]
payable will not exceed the kability provided in these consolidated fi | results in respect of such borrowings.

The statutory auditors have issued qualified conclusion in respect of above matters and further. have emphasized on conirol assessment of subsidiary (STPL) in their review report.

G Inlight of the ratio laid down by the Hon'ble Supreme Court in Civil Appeal No 5399-5400 of 2016 in the matter of Energy Watchdog vs CERC vide judgment dated 11 Apnil 2017 followad
by judgment dated 13 November 2020 of Appellate Tribunal for Electricity (APTEL) and order dated 16 November 2021 of MERC, RPL has recomputed its Change in Law claims and has|
raised supplementary invoice on MSEDCL, as directed by MERC. Subsequently, vide interim Order dated 14 February 2022, the Hon'ble Supreme Court directed MSEDCL to pay 50% of]
the outstanding claim amount till the time the mater attains finality. Further, on 27 March 2023, the Hon'ble Supreme Court has disrissed the civil appeal 1805/2021 filed by MSEDCL
Accordingly, MSEDCL had paid Rs. 876.84 crore till date of which Rs. 263 84 crore had been received dunng the current quarier and is in the process of making balance payment, in
compiiance with the aforesaid order. Hence, it would not be unreasanable 1o expect the realisation of amount of compensation along wilh inerest recorded in the books of account. In|
relation to the aforesaid developments

7 RPL. under the One Time Settlemant scheme {OTS), had issued Redeemable Praference Shares (RPS) in December 2019 to the lenders of RPL, that had become redesmable on 27
December 2021, However. inspita of having sufficient casnh and cash eq . the of such RPS could not be done due ta imitations as per the provisions of section|
55(2) of the Act which slate that such redamption is permissible only out of profits earned by RPL which are otherwise lable for dividend, after adj g the accumulated losses as
read with section 123 of the Act. or out of the proceeds of a fresh issue of shares made for the purposes of such redemption. RPL has been in active discussions with the RPS holders to|
extend the time pencd for redemption of RPS and is confident that the tenure of such RPS shall get extended, following the defined process under the Act

8 Revenue from aperations on account of Change in Law events in terms of PPA is accounted for by RPL based on the best estimates, favourable and covered orders of regulatory|
authorities in some cases which may be subject tc adjusiments on account of final orders of respective authorities.

9 The Chief Operating Decision Maker ("CODM’) reviews the operations at the Group level. The operations of the Group fall under “power generation and allied activites” business only,
which is considered to be the only reportable segment in accordanca with the provisions of Ind AS 108 - Operating Segments

10 The Code on Social Secunty. 2020 (‘Code’) has been notified in the Official Gazette of India on 29 September 2020, which could impact the contributions of the Group ds certain|
employment benefils. Effective date from which cranges are applicable is yet to be notified and the rules are yet be framed. Impact, if any, of change will be assessed and accounted for in|
the peried of notification of relevant provisions

Dwring the year ended 31 March 2022, RFL had fled writ petition before Hon'ble Delhi High Court ( Delhi HC') and had sought relief and directon to Mimistry of Power and Ministry of Coall
as well as Western Coalfields Limited {'WCL') and Mahanadi Coalfields Limited (MCL'), the subsidiaries of Coal India Limited_ for returming of Bank Guarantees issued pursuant to Letter|
of Assurance (LOA), as Ihe Fuel Supply Agreement (FSA) against this LOA was not matenalized and RPL has not utilized this for any coal supply to the plant. Subsequenty during the,
quarter ended 30 June 2022. RPL had received letters from WCL & MCL inferming cancellation of LOA and invocation of bank guarantee amounting to Rs. 54.96 crore. RPL had filed an
application of stay before Delhi HC and in respense therato, the Delhi HC had directed WCL & MCL not to take any coercive action pursuant to their letters. RPL based upon inpuis from
legal experts believas that it has a streng case and accordingly, no p s consi y in thase resulls at this stage
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12 During the previous year. a writ petition was filed 2y Jeavagan Narayan Swami (suspended director of STPL) against Union of India & Cthers bafora the Hon'ble High Court of Delhi (HC),
in relation to quashing of the nolice dated 08 Decamber 2022 issued by Scuth Eastern Coalfields Limited (SECL) to subsidiary company- STPL towards termination of Fuel Supply|
Agreement (FSA) and invoking of the bank gua-antees (BG). The Hon'ble Court was of the opinion that the present petition has to be filed before NCLT in view of the insol y
proceedings initiated against STPL, as discussedin Note 3. NCLT Judgment was pronounced on 29 March 2023 holding that NCLT does nol have jurisdiction to entedan the said dispute,
which has arisen outside the insolvency proceedings of STPL Pursuant lo this, Direclor Jeevagan Narayan Swami (suspended director of STPL) had filed Wit Petition befare the HC
challenging the termination of FSA by SECL and the invacation of the BG by SECL. In the meanwhile on 5 Apnl 2023, SECL encashed certan BGs aggregating fo Rs. 21 25 crore. The|
HC vide its order dated 11 April 2023 stayed the invocation of the rest of the BG's and restrained SECL from taking any further sieps. Further. an application has also been filed by|
Jeevagan Narayan Swami {suspended director of STPL) before the HC o restore the BG's already encashed, Ihat is currenily pending disposal While the STPL management is confidan!|
of ralief in the matler based on similar wnt pefitions wherein the HC had taken cognizance of tha actions taken by Coal Supplier Companies, the Group's management has assessed and
considered the impact of this matler in these consolidated financial resulls. as per applicable Indian Accounting Standards and believes that no further adjusiment is necessary

13 The Water Resource Department of the Govemment of Maharashtra ('WRD' or *Respondent’) vide their latter dated 29 January 2013 had raised a demand of Rs. 232 18 crore along
interest thereon, on RPL for pay of irmigation r ion charges (IRC) at the rate of Rs. One lakh per hectare as per Govemnment Resolution (GR) dated 06 March 2008, which was|
contrary to the Water Resourcas Department, Government of Maharashira's circular dated 21 February 2004 that stated the rate to be Rs. 0 50 lakh per hactare. RPL had paid Rs 116.57
crore (calculated at Rs. 0 .50 lakh per hectare) and had filed a Writ Patilion bafore the Hon'ble Bombay High Court on 13 February 2013, challenging the validity of demand so raised by
‘WRD. The Mumtai bench of Hon'ble Bombay High Court vide its order dated 3 August 2015 transferred the malter to Nagpur Bench. The Nagpur Bench vide its order dated 05 May 2018
had partly allowed the petition and held that demand ai revised rate 1 e as per GR dated 06 March 2009 was (legal and unsustainable. As per Nagpur Bench order, the rate prescribed in
the GR dated 05 March 2008 was applicable prespectively from 01 April 2009 and was not applicable in RPL case since the waler allocation had already been finalized on 12 December]
2007
Pursuant to above order, Maharashira Stale Govamment had filed a Special Leave Patiion ("SLP") betore the Hon'ble Suprema Court of India (SC). The Hon'ble SC vide its order dated
13 January 2023 set aside the order of Bombay High Court hoiding that RPL is liable to pay IRC at rate of 1 lakhhectare. Aggrieved of the SC order, RPL had filed a review petition before
the SC bench on 12 February 2023, that has been dismissed by the Hon'ble 5C wide order dated 10 August 2023. Ci tly. the manag has and accounted for the
financial impact of the aforesaid matter in these consolidated financial results, as per applicable indian Accounting Stand and beli no further adj tis Y.

14 During the year ended 2010-11. RPL had entered into a contract with Bharat Heavy Electrical Limited (' BHEL') for erection and supply of certain material for phase Il of its power project at
Amravali. Consequent to this contract, BHEL supplied certain matenals which were not warranted al that time and there were various communications made by RPL with BHEL to take off|
these materals from the site. Subsequently, BHEL initiated arbitration proceeding against RPL, alleging the payment outstanding in respect of the matenals so supplied by them. The
Hon'ble High Court of Delhi also disposed off the petiion upon the instruction to the parties that petition before Hon'ble High Court be treated as an application under Section 17 of the
Arbitration and Conciliation Act, 1996, before the Arbitral Tribunal. Thereafter, BHEL filed multiple applications g under Ar ion and Conciliation Act, 1996, on 14 April 2016
pefore Arbitral Tnbunal
On BHEL's application for seeking interim award based on admissions, the Tribunal had heard the arguments of both BHEL and RPL and the Trbunal had passed an interim award of Rs
115.00 crore against RPL vide its order dated 27 July 2017. RPL had filed an appeal against the said interim award on 16 October 2017 before the Hon'ble High Court of Delhi, that is
currently pending disposal.

A Petition had also been filed by BHEL praying th2 Hon'ble High Court to issue warrants of attachment/ or auction sale of immovable and movable assets of RPL for realizing the amount
payablefdue as per the Interim award dated 27 July 2017 During the current quarter, in response to such petition, the Hon'ble High Court vide order dated 8 August 2023 has allowed|
attachment of certain assets in connection with the interim award; subject to any prior charge already created on the said assets in favour of third parties.

The Group management, based on inputs from ils legal experts, believes that the likelihood of any additional liability davalvmﬁ Un RF‘L (other than those alfeady recorded) is not probable|
and there is no additional impact (including classifcation of attached assets as per the Hon'ble High Court order), requiring any adj tin these financial results

15 During the quarter ended 30 September 2023:

(@) Mr. Balram Ratana Jadhav and Mr. Himanshu Mathur were appolnted as VWnole Time Directors, by the Board Members in thelr meetings held vn 02 Seplembe 2023 and 05
September 2023, respectively, effective from the said dates,

(b} Mr. Ajay Kumar Tandon was appointed as an [ndependent Director of RPL by the Board members in their meeting held on 02 September 2023 for a period of five years,

() Mr Asim Kumar De ceased lo be Whole Tima Diractor of RPL effectiva 11 September 2023 and Mr. Brijesh Narendra Gupta ceased to be the Managing Director of the Company|
affective 15 September 2023
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