
Tata Power Renewable Energy Limited 
CIN : U40108MH2007PLC168314 

C/o The Tata Power Company Limited 
Corporate Centre, A Block,  34 Sant Tukaram Road, Carnac Bunder, Mumbai 400 009 

Tel: +91 22 6717 1000  Extn: 1626 
Email: tprel@tatapower.com  Website: www.tatapower.com/renewables 

28th January 2025 

To, 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, 
Plot No.C/1, 'G' Block, 
Bandra-Kurla Complex,  
Bandra (East), 
Mumbai - 400 051 

Dear Sirs, 
Outcome of the Board Meeting – 28th January 2025 

1. Pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015 ('Listing Regulations'), as amended, read with Schedule III Part B (A)(16), this is
to inform you that the Board of Directors of the Company, at its meeting held today i.e. Tuesday,
28th January 2025, have inter-alia:

a. Approved the Unaudited Financial Results of the Company for the quarter and nine months
ended 31st December 2024. A copy of the Unaudited Financial Results of the Company for the
quarter and nine months ended 31st December 2024, along with the Limited Review Report with
an unmodified opinion, are enclosed herewith.

b. Approved issuance of non-cumulative/cumulative, redeemable, taxable, secured or unsecured,
listed or unlisted, rated securities in the form of non-convertible debentures (“NCDs” or
“Debentures”) upto an aggregate amount not exceeding ₹ 5,000 crore on private placement
basis, in one or more series/tranches, to eligible investors permitted to invest in the NCDs under
applicable laws.

2. The financial information, as required to be provided in terms of Regulation 52(4) of the Listing
Regulations, forms part of the said Financial Results.

3. In terms of Regulation 54(2) and 54(3) of the Listing Regulations, disclosure has been made in the
Financial Results regarding the extent and nature of security created and maintained for secured
non-convertible debt securities of the Company and a certificate on security cover, including
compliance with all covenants and book value of assets, is enclosed with the Financial Results,
respectively.

4. The statement of utilisation of issue proceeds of non-convertible securities, pursuant to Regulation
52(7) of the Listing Regulations and statement of deviation/ variation in use of issue proceeds of
non-convertible securities, pursuant to Regulation 52(7A) of the Listing Regulations, for the quarter
and nine months ended 31st December 2024, are enclosed.

The aforesaid disclosures will also be made available on the Company's website at Tata Power 
Renewables Investor Resource Center 

https://www.tatapower.com/investor-resource-center/tata-power-renewables-investor-resource-center.html#resource-content-tabs-item-0514a94e3f-tab
https://www.tatapower.com/investor-resource-center/tata-power-renewables-investor-resource-center.html#resource-content-tabs-item-0514a94e3f-tab


Tata Power Renewable Energy Limited 
CIN : U40108MH2007PLC168314 

C/o The Tata Power Company Limited 
Corporate Centre, A Block,  34 Sant Tukaram Road, Carnac Bunder, Mumbai 400 009 

Tel: +91 22 6717 1000  Extn: 1626 
Email: tprel@tatapower.com  Website: www.tatapower.com/renewables 

The Trading Window for the securities of the Company was closed from 25th December 2024 and will 
reopen on 31st January 2025.  

The Board meeting commenced at 2:00 p.m. and concluded at 4:45 p.m. 

This is for your information and record. 

For Tata Power Renewable Energy Limited 

Jeraz E Mahernosh 
Company Secretary 
FCS: 7008 

Encl: As above 



SR BC& CO LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel : +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Tata Power Renewable Energy Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Tata Power Renewable Energy Limited (the "Company") for the quarter ended December 31, 
2024 and year to date from April 1, 2024 to December 31, 2024 (the "Statement") attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the "Listing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
(Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. 
The Statement has been approved by the Company's Board of Directors. 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. 
This standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review 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 Standards on Auditing 
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. Based on our review conducted as above, 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 the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

~~ 
per Suresh Yadav 
Partner 
Membership No.: 119878 
UDIN: 25119878BMNYUZ3777 
Mumbai 
January 28, 2025 

SR BC & CO LLP, a Limited Liability Partnership with LLP ldentily No. AAB-431 B 
Regd Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkala-700 016 
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Tata Power Renewable Energy Limited 
Corporate Centre, 34 Sant Tukaram Road, Camac Bunder, Mumbai-400009 

Website: www.tatapower.com/renewables 
GIN: U40108MH2007PLC168314 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2024 

Particulars 

Income 
Revenue from Operations 
Other Income (Refer note 4) 

Total Income 
Expenses 

Raw Material Consumed and Construction Cost (including project land) 
Sub-Contracting Costs 
Decrease/ (Increase) in Inventories 
Employee Benefits Expense 
Finance Costs 
Depreciation and Amortisation Expenses 
Other Expenses 

Total Expenses 
Profit Before Exceptional Items and Tax (1-2) 
Addl(Less): Exceptional Items 

Provision for stamp duty (Refer Note 5) 
Impairment of Goodwill on acquisition (Refer Note 6) 

Profit Before Tax (3+4) 
Tax Expense I (Credit) 

Current tax 
Deferred tax 
Tax impact of merger for ea~ieryears (Refer Note 5) 

Total Tax Expenses / (Credit) 
Profit/ (Loss) for the Period/ Year (5-6) 
Other Comprehensive Income/ (Expenses) 

Items that will not be reclassified to Profit or Loss 
Tax relating to items that will not be reclassified to Profit or Loss 
Items that will be reclassified to Profit or Loss 
Tax relating to items that will be reclassified to Profit or Loss 

Other Comprehensive Income/ (Expenses) (Net of tax) 
Total Comprehensive Income/ (Expenses) (Net of Tax) (7+8) 
Paid-up Equity Share Capital (Face Value: f 101- per share) 
Other Equity 
Basic and Diluted Earnings Per Equity Share (oH' 10/- each) (f) 
(i) 
(ii) 

Basic Earning Per Share (not annualised) 
Diluted Earning Per Share (not annualised) 

SIGNED ~OR IDENTIFICATION 
BY t 

SR BC & CO LLP 
MUMBAI 

Quarter ended 
31-Dec-24 30-Sep-24 

(Refer Note 5) 

(Unaudited) (Unaudited) 

2,757.67' 2,617.81 
226.01 209.23 

2,983.68 2,827.04 

1,946.85 1,370.16 
91 .90 144.26 

(301.63) (6.01) 
106.01 83.48 
336.09 331.59 
211 .14 211.09 
237.61 285.52 

2,627.97 2.420.09 
355.71 406.95 

(140.00) 

-
355.71 266.95 

(47.06) 
100.04 144.09 

- 299.61 
100.04 396.64 
255.67 (129.69) 

(0.93) (0.94) 

- 0.47 
28.73 (46.15) 
(7.22) 11.61 
20.58 (35.01 ) 

276.25 (164.70) 
1,463.10 1,463.10 

12,318.51 12,042.26 

1.75 (0.89) 
1.75 (0.89) 

Nine Months ended 
31-Dec-23 31-Dec-24 31-Dec-23 

(Refer Note 5) (Refer Note 5) 

(f crores) 
(Unaudited) (Unaudited) (Unaudited) 

4,515.94 7,598.48 9,358.22 

148.01 632.74 431.01 

4,663.95 8,231.22 9,789.23 

3,670.96 4,412.64 6,305.01 
121.50 369.92 351.66 

(309.09) (410.92) (462.81) 
83.57 282.01 238.46 

338.16 1,019.29 987.17 

220.18 636.92 661.88 
285.1 9 827.24 832.1 5 

4 .. 410.47 7,137.10 8,913.52 
253.48 1,094.12 875.71 

- (140.00) -
- - -

253.48 954.12 875.71 

64.13 133.96 
(4.82) 266.37 48.98 

- 299.61 -
59.31 565.98 182.94 

194.17 388.14 692.77 

- (2.80) (0.48) 
0.70 0.12 

(37.71) (40.15) (80 .59) 
9.36 10.11 20.15 

(28.35) (32.14) (60.80) 
165.82 356.00 631.97 

1,463.10 1,463.10 1,463.10 
11,696.76 12,318.51 11,696.76 

1.33 2.65 4.73 
1.33 2.65 4.73 

Year ended 
31-Mar-24 

(Refer Note 5) 

(Audited) 

13,698.10 
640.75 

14,338.85 

8,724.68 
549.64 
(22 .50) 
322.49 

1,357.19 
873.28 

1.177.55 
12,982.33 

1,356.52 

-
(100.85) 
1,255.67 

230.90 
60.26 

-
291.16 
964.51 

(4.63) 
1.19 

(86,70) 

21.82 
(68.32) 
896.19 

1,463.10 
11,960,96 

6.59 
6.59 
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Tata Power Renewable Energy Limited 
Corporate Centre, 34 Sant Tukaram Road, Carnac Sunder, Mumbai-400009 

Website: www.tatapower.com/renewables 
CIN: U40108MH2007PLC168314 

Additional information pursuant to Regulation 52(4) and Regulation 54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended as at and for the quarter and nine months ended 31st December, 2024. 

Sr. Particulars Quarter ended Nine Months ended Year ended 
No. 30-Sep-24 31-Dec-23 31-Dec-23 31-Mar-24 31-Dec-24 (Refer Note 5) (Refer Note 5) 

31-Dec-24 
(Refer Note 5) (Refer Note 5) 

(? ere/es) 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Debt Equity Ratio (in times) (Refer Note a) 1.32 1.34 1.12 1.32 1.12 1.12 

2 Debt Service Coverage Ratio (in times) (Refer Note b) (not annualised) 1.55 1.14 1.38 1.35 1.24 1.02 

3 Interest Service Coverage Ratio (in times) (Refer Note c) 1.91 2.11 1.77 1.98 1.92 2.03 

4 Current Ratio (in times) (Refer Noted) 1.08 0.90 0.95 1.08 0.95 0.87 

5 Long term Debt to Working Capital (in times) (Refer Note e) 8.86 32.77 18.24 8.86 18.24 32.52 

6 Bad debts to Accounts Receivable Ratio (%) (Refer Note f) (not annualised) 0.08% 0 .. 42% 0.00% 1.26% 0.56% 0.26% 

7 Current Liability Ratio (in times) (Refer Note g) 0.28 0.33 0.46 0.28 0.46 0.43 

8 Total Debts to Total Assets Ratio (in times) (Refer Note h) 0.47 0.48 0.41 0.47 0.41 0.41 

9 Debtors Turnover (in number of days) (Refer Note i) 171 194 105 198 160 144 

10 Inventory Turnover (in number of days) (Refer Note j) 70 80 45 85 65 42 

11 Operating Margin (%) (Refer Note k) 16.89% 20.22% 9.82% 19.49% 15.30% 15.13% 

12 Net Profit after Tax (f Crores) 255.67 (1 29.69) 194.17 388.14 692.77 964.51 

13 Net Profit Margin (%) including exceptional item (Refer Note I) 9.27% (4.95%) 4.30% 5.1 1% 7.40% 7.04% 

14 Net Profit Margin (%) excluding exceptional item (Refer Note m) 9,27% 11.84% 4.30% 10.89% 7.40% 7.78% 

15 Net Worth (f Crores) (Refer Note n) 14,163.19 13,908.45 13,506.95 14,163.19 13,506.95 13,775.60 

16 Capital Redemption Reserve (f in Crores) 11 .25 11.25 11.25 11.25 11 .25 11 .25 

17 Debenture Redemption Reserve (f in Crores) (Refer Note o) 99.05 99.05 99.05 99.05 99.05 99.05 

18 Asset Cover Ratio (in times) (Refer Note p) 

a) 8.32% Non convertible debentures - Face value 500 Crore (Exclusive Security 1.00 1.00 1.00 1.00 1.00 1.00 
Cover) 
b) 8.32% Non convertible debentures - Face value 500 Crore (Pari-Passu Security 

1.61 1.58 1.50 1.61 1.50 1.49 Cover) 

c) 7.84% Non convertible debentures - Face value 400 Crore (Pari-Passu Security 
1.61 1.58 1.50 1.61 1.50 1.49 Cover) 

Notes: The following definitions have been considered for the purpose of computation of ratios and other information 

Sr. 
Ratios Formulae 

No. 

Debt Equity Ratio Total Debt 11> 
a) 

Total Equity12l 

b) 
Debt Service Coverage Ratio Profit be[ore exceE!lional Items and tax + Interest ex!!flnses1111 + DeQreciation and amortisation - Current tax ex!!flnse 

Interest expense+ Scheduled principal repayment of long-term debt13l and lease liabilities during the oeriod 
Interest Service Coverage Ratio Prom before ex~Qtional items and lax + Interest exQense 

c) 
Interest expense111> 

Current Ratio Current assets1•> 
d) 

Current liabilities151 

Long term Debt to Working Capital Long term debt 171 

e) 
Working capital 181 

Bad debts to Accounts Receivable Ratio Bad debts 11 oi 
f) 

Average trade receivable 

g) 
Current Liability Ratio Current liabilities 151 

Total liabilties <•> 
Total Debts to Total Assets Ratio Total debts 111 

h) 
Total assets l5l 

Debtors Turnover Avecage trade receivable x number ol .da~s 
I) Gross Sales 

Inventory Turnover 6 verage invento!Y x number of da~s 
j) Cost of goods sold 

Operating Margin (%) O11erating Profit !Profit before tax and exceruJonal Item + interest ex~nse - other incomel 
k) Revenue 

I) 
Net Profit Margin (%) including Net e!'Off! after tax (Including exceE!tio□al item and tax imQact on merger for earlier ~ears} -
exceptional item Revenue ,.,,- -
Net Prom Margin(% ) e·xcluding Net Profit after lax rexcludina exceolianal item and tax lmcact on mercer for earlier vears\/ ~EE~ 

m) exceptional item Revenue I J ;f_. ~~ ~ 
- ■ ------ - - ·--- - -
o111u1u;U :-1,n IUCl\11 ltll,;l,U IUIII 

( 1;7 '\"..L 
BY t ~l 

~o ~ 
~ 

SR BC & CO LLP O't,,-..l\fl ... 
- -

MUMBAI 
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Tata Power Renewable Energy Limited 
Corporate Centre, 34 Sant Tukaram Road, Carnac Sunder, Mumbai-400009 

Website: www.tatapower.com/renewables 
CIN: U40108MH2007PLC168314 

Additional information pursuant to Regulation 52(4) and Regulation 54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended as at and for the quarter and nine months ended 31st December, 2024. 

n) 

o) 

p) 

Notes 

1) 

2) 

3) 

4) 

5) 

6) 
7) 

8) 

9) 

10) 
11) 

12) 

13) 

Net Worth has been computed on the basis as stated in Clause 2 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 i.e. Net worth as defined in sub-section (57) of section 2 of the Companies Act, 2013. 

The Company was required to create Debenture Redemption Reserve (DRR) out of the profits which are available for payment of dividend for the purpose of redemption of 
debentures. Pursuant to Companies (Share Capital and Debentures) Amendment Rules, 2019 dated August 16, 2019, the Company is not required to create DRR. Accordingly, 
the Company has not created DRR subsequent to the rules coming into effect. 

Asset Cover Ratio 

I 
Secured assets C12

> 

Secured loans C13l 

As at 31st December, 2024 
i) 8.32% Non convertible debentures - Face value 500 Crores have been secured by a exclusive charge on Building, Plant & Machinery, Furnitures & Fixtures, Office Equipment, 
Motor Vehicle, Trade receivables including unbilled revenue and Other assets. 

ii) 8.32% Non convertible debentures - Face value 500 Crores have been secured by a Pari-Passu charge on plant under constructions including rooftops, Leasehold land, stores 
and spares, loose tools in addition to the above assets mentioned. 

iii) 7.84% Non convertible debentures - Face value 400 Crores have been secured by a Pari-Passu charge on Building, Plant & Machinery, Furnitures & Fixtures, Office 
Equipment, Motor Vehicle, Trade receivables including unbilled revenue, plant under constructions including rooftops, Leasehold land, stores and spares and loose tools. 

Total Debt: Long term borrowings (Including current maturities of long term borrowings). lease liabilities (current and non current), si,ort term borrowings and Interest accrued on 
debts. 
Total Eauitv : Issued share capital, compulsorily convertible preference shares and other equity. 
For the purpose of computation, scheduled principal repayment of long term borrowings does not include prepayments (including prepayment by exercise of call/put option and 
excluding refinancing) 

Current Assets as per balance sheet and asset classified as held for sale. 

Current liabilities as per balance sheet and liability classified as held for sale. 

Workina Caoital : Current assets - Current liabilities lexcludina current maturities of long term debt, lease liabilities and interest accrued on borrowinasl. 
Lona Term Debt: Lono term borrowinos Cincludino current maturities of lono term borrowinas) . non-current and current lease liabilities and interest accrued on lono term debt. 
Total Assets as per balance sheet and assets classified as held for sale. 

Total liablities as per balance sheet and liabilities classified as held for sale. 

Bad debts includes provision for doubtful debts. 
Interest Expenses = Interest charaed in Statement of Profit and Loss and interest capltall;zed during the period / year pertaining to borrowings. 
Secured Assets: Written down value of Property, Plant and Equipments, Trade receivables including unbilled revenues and Other assets. 

Secured Loans: Outstanding value of secured Non-convertible debentures and secured borrowings. 

SIGNED coR IDENTIFICATIOrJ 

BY t 
SR BC & CO LLP 

MUMBAI 

/ 
! 

I 
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Notes to the Financial Results for the quarter and nine months ended 31st December, 2024 

The above financial results of Tata Power Renewable Energy Limited were reviewed by the Audit Committee and approved by the Board of 
Directors at its meeting held on 28th January, 2025. 

2 The Company is engaged in business of generation of electric power from wind and solar energy, rooftop solar projects, Engineering, Procurement 
and Construction (EPC) and maintenance services with respect to solar plants which is considered to be a single segment as per Ind AS 108 -
Operating Segments. 

3 In relation to certain renewable power plants in Andhra Pradesh ('AP'), there is an on-going litigation with respect to unilateral reduction in tariff by 
APDISCOM for which APDISCOM had filed an SLP with Supreme Court challenging the favourable AP High Court order. However, APDISCOM has 
settled all outstanding dues including the disputed tariff till May 2022 in 12 equal instalments and also making regular payment for subsequent 
periods subject to the outcome of the said SLP. Accordingly, Group continues to recognise revenue at PPA rate and considers outstanding balance 
amounting to f 20.35 crores as at 31st December, 2024 (As at 31st March, 2024 :f 42.29 crores) as fully recoverable based on the favourable 
orders and legal evaluation. 

4 The Company had applied for an operational subsidy ("Production Linked Incentive" i.e., 'PU', and "Power Tariff Reimbursement" i.e., 'PTR') under 
the Special Incentives Scheme for the ESDM Sector 2020-2025 announced by the Government of Karnataka through the Kamataka Innovation and 
Technology Society (KITS). The incentive is available for a period of five years, commencing from the first year of commercial operations. 
The Company has fulfilled the criteria for the above scheme and has accordingly applied for the incentives for all past years (FY 2021-22 to FY 
2023-24). During the current quarter, the Company has recognized an operational subsidy of f19.66 crore, out of which f15.00 crore pertains to 
previous years for which approvals have been received, and f4.66 crore relates to the current year on an accrual basis. 

5 (a) During the previous quarter, The Hon'ble National Company Law Tribunal (NCL T) has approved the composite schemes of arrangement for 
merger of Walwhan Renewable Energy Limited (including its 19 subsidiaries) and TP Wind Power Limited with an appointed date of 1st April, 2022 
and merger of Tata Power Solar Systems Limited and Chirasthaayee Saurya Limited with an appointed date of 1st April, 2023 (together referred as 
"Transferor Companies") with the Tata Power Renewable Energy Limited ( referred as "Transferee Company or Company") under Section 230 to 
232 of the Companies Act, 2013. 

(b) The above mergers have been accounted in the books of the Company by applying the principles of Appendix C of Ind AS 103 - 'Business 
combinations of entities under common control' using pooling of interest method. The assets, liabilities and the reserves of the respective Transferor 
Companies are recorded at carrying value as appearing in the consolidated financial statements of the Company and accordingly previous periods 
results have been restated. 

(c) Pursuant to the said mergers, during the previous quarter, the Company has recomputed the tax payable till 31st March, 2024 from the 
respective appointment dates and recognised net tax charge amounting to f 299.61 crores which mainly includes reversal of Minimum Alternate 
Tax Credit entitlement recognised by the certain Transferor Companies amounting to f 301.20 crores and impact of deferred tax on other temporary 
differences. 

(d) The Company has estimated the impact of stamp duty payable pursuant to the above merger and recognised provision amounting to f 140 
crores during the previous quarter and disclosed as an exceptional item in the financial results. 

6 During the year ended 31st March, 2024, based on annual impairment assessment required by IND AS 36, the management had assessed the 
carrying amount of goodwill amounting to f 1,634.93 crores recognised by the Company in previous business combination transactions involving 
acquisition of renewable power plants. These plants were acquired by the Company during the year 2016-17 and while the Company continues to 
derive the economic benefits from these plants, the carrying value of goodwill relating to certain plants was no longer fully recoverable over its 
balance Power Purchase Agreement (PPA) period. Accordingly, ii had resulted in charge amounting to f 100.85 crores in the Statement of Profit 
and Loss which was disclosed as an exceptional item. 

7 Previous period figures have been regrouped I reclassified wherever necessary, to conform with current period presentation. 

Place: Mumbai 

Date : 28th January, 2025 

SIGNED coR IDENTIFICATIOrJ 

BY t 
SR BC & CO LLP 

MUMBAI 

For and on behalf of the Board of Directors 

l -1 _ I 
Deepes 

Chief Execut1 e Officer and Managing Director 

DIN 03151401 

( 

Tata Power Renewable Energy Limited 
Corporate Center, A Block, 34, Sant Tukaram Road, 

Carnac Sunder, Mumbai 400 009 
Tel: 912267171000 Extn: 1626 



SR BC & CO LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel : +91 22 6819 8000 

Independent Auditor's Report on Security Cover, Compliance with financial Covenants and book value of 
assets as at December 31, 2024 under Regulation 56(1Xd) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Circular dated 
May 19, 2022 for submission to SBICAP Trustee Company Limited (the 'Debenture Trustee') 

To 
The Board of Directors 
Tata Power Renewable Energy Limited 
c/o The Tata Power Company Limited 
Corporate Centre B, 34, Sant Tukaram Road, 
Carnac Sunder Road, Mumbai, 
Maharashtra - 400049 

1. This Report is issued in accordance with the terms of the service scope letter dated January 20, 2025 and 
master engagement agreement dated October 15, 2022, as amended with Tata Power Renewable Energy 
Limited (hereinafter the "Company"). 

2. We, S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been 
requested by the Company to examine the accompanying Statement showing 'Security Cover as per the 
terms of Debenture Trust Deed, Compliance with financial covenants and book value of assets for 8.32%, 
rated, listed, secured, redeemable, non-convertible debentures of a nominal value of Rs. 10,00,000 (Rupees 
Ten lakh) each, aggregating to Rs. 500 crores (hereinafter the "NCDl") and 7.84%, rated, listed, secured, 
redeemable, Series II non-convertible debentures of a nominal value of Rs. 10,00,000 (Rupees Ten lakh) 
each, aggregating to Rs. 400 crores (hereinafter the "NCD2") as at and for the nine months period ended 
December 31, 2024 (hereinafter the "Statement") which has been prepared by the Company from the 
management certified unaudited standalone financial results, underlying books of account and other 
relevant records and documents maintained by the Company as at and for the nine months period ended 
December 31, 2024 pursuant to the requirements of the Regulation 56(1)(d) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI 
Circular dated May 19, 2022 on Revised format of security cover certificate, monitoring and revision in 
timelines (hereinafter the "SEBI Regulations and SEBI Circular"), and has been initialed by us for 
identification purpose only. 

This Report is required by the Company for the purpose of submission with SBICAP Trustee Company 
Limited (hereinafter the "Debenture Trustee') of the Company to ensure compliance with the SEBI 
Regulations and SEBI Circular in respect of its NCD 1 and NCD 2 ('Debentures'). The Company has entered 
into an agreement with the Debenture Trustee vide agreements dated July 16, 2019 (amended on December 
31, 2019 and September 11, 2020), and September 14, 2016 (amended on February 25, 2020) in respect 
of such Debentures. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. This 
responsibility includes the design, implementation, and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation and making 
estimates that are reasonable in the circumstances. 

S R B C & CO LLP, a Limited Liability Partnership wilh LLP Identity No AAB-4318 
Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 
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4. The Management of the Company is responsible for ensuring that the Company complies with all the relevant 
requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred per cent security 
cover as per the terms of Debenture Trust Deed sufficient to discharge the principal amount and the interest 
thereon at all times for the non-convertible debt securities issued. The management is also responsible for 
providing all relevant information to the Debenture Trustee and for complying with all financial covenants 
as prescribed in the Debenture Trust Deeds dated July 16, 2019 (amended on December 31, 2019 and 
September 11, 2020), and February 25, 2020 (amended on February 25, 2020) entered into between the 
Company and the Debenture Trustee ('Trust Deed'). 

Auditor's Responsibility 

5. It is our responsibility to provide limited assurance and conclude as to whether the: 
(a) the Company has maintained hundred percent Security cover as per the terms of the Debenture 

Trust deed as at December 31, 2024; 

(b) the Company is in compliance with the financial covenants as mentioned in the Debenture Trust 
Deed as at December 31, 2024; and 

(c) book value of assets as included in the Statement are in agreement with the books of account 
underlying the management certified unaudited standalone financial results of the Company as at 
December 31, 2024. 

6. We have performed a limited review of the unaudited standalone financial results of the Company for the 
nine months ended December 31, 2024 prepared by the Company pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, and issued an unmodified conclusion dated January 28, 2025. Our review of those financial 
results was conducted in accordance with the 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 ("ICAI"). 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the ICAI. The Guidance Note requires that we comply with the 
ethical requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SOC) 1, 
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on 
the fairness or accuracy of any of the financial information or the financial results of the Company taken as 
a whole. We have not performed an audit, the objective of which would be the expression of an opinion on 
the financial results, specified elements, accounts or items thereof, for the purpose of this report. 
Accordingly, we do not express such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence 
on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and 
timing from, and are less extent than for, a reasonable assurance. Consequently, the level of assurance 
obtained is substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. 
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Accordingly, our procedures included the following in relation to the Statement: 

a) Obtained and read the Debenture Trust Deed dated July 16, 2019 (amended on December 31, 2019 
and September 11, 2020) in relation to NCO 1 and Debenture Trust Deed dated September 14, 2016 
(amended on February 25, 2020) in relation to NCO 2 and understood the terms of Asset Cover to be 
maintained in relation to these NCDs. Traced these terms of Asset Cover to the Statement prepared 
by the Company in respect of NCO 1 and NCO 2. 

b) Traced and agreed the principal amount and the interest thereon of the NCO 1 and NCO 2 outstanding 
as at December 31, 2024 to the management certified unaudited standalone financial results of the 
Company and books of account maintained by the Company as at December 31, 2024. 

c) Obtained and read the list of security cover in respect of Debentures outstanding as per the 
Statement. Traced the value of assets from the management certified unaudited standalone financial 
results of the Company and books of account maintained by the Company as at December 31, 2024. 

d) Obtained the list of security created in the register of charges maintained by the Company and 'Form 
No. CHG-9' filed with Ministry of Corporate Affairs ('MCA') on September 19, 2020 and February 2, 
2021 in respect of NCO 1 and on March 20, 2020 in respect of NCO 2. Traced the value of charge 
created against Assets to the Security Cover in the attached Statement. Based on the representations 
made by the management there are no further amendments in the securities created in respect of the 
Debentures, we have relied on the same and not performed any independent procedure in this regard. 

e) Obtained the list and value of assets placed under lien or encumbrance for the purpose of obtaining 
any other loan and determined that such assets are not included in the calculation of Security Cover 
in respect of secured listed non-convertible debt security. 

f) Verified the arithmetical accuracy of the computation of Security Cover in the accompanying 
Statement. 

g) Compared the Security Cover with the Security Cover required to be maintained as per Debenture 
Trust Deed. 

h) Obtained the Security Cover as determined by the management and evaluated whether the Company 
is required to maintain hundred percent security cover required to be maintained as per Trust Deed. 

i) Obtained the working of assets and liabilities presented in the respective columns in Annexures to the 
Statement and verified the same on test check basis and amounts appearing in the total column 
(column J) have been traced from management certified unaudited standalone financial results for 
the nine months period ended December 31, 2024. 

j) With respect to Total Debt (not including financial indebtedness taken for the projects under 
construction) to EBITDA (Earnings before Interest, tax, depreciation and amortization) ratio, the 
management has represented and confirmed that the compliance of this ratio is to be done on an 
annual basis and hence the same is not applicable as at December 31, 2024. We have relied on the 
same and not performed any independent procedure in this regard. 
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k) With respect to covenants other than those mentioned in paragraph lO(j) above, the management has 
represented and confirmed that the Company has complied with all the other covenants, including 
affirmative, informative, and negative covenants, as prescribed in the information memorandum and 
/ or Debenture Trust Deed, as at December 31, 2024. We have relied on the same and not performed 
any independent procedure in this regard. 

I) Performed necessary inquiries with the Management and obtained necessary representations. 

Conclusion 

11. Based on the procedures performed by us, as referred to in paragraph 10 above and according to the 
information and explanations received and management representations obtained nothing has come to our 
attention that causes us to believe that: 

a) The Company has not maintained hundred percent security cover as per the terms of the 
Debenture Trust deed as at December 31, 2024; 

b) The Company is not in compliance with all financial covenants as mentioned in the Debenture Trust 
Deed as at December 31, 2024; and 

c) Book value of assets as reported in the Statement are not in agreement with the management 
certified unaudited standalone financial results as at December 31, 2024. 

Restriction on Use 

12. The Report has been issued at the request of the Company, solely in connection with the purpose mentioned 
in paragraph 2 above and to be submitted with the accompanying Statement to the Debenture Trustee and 
is not to be used or referred to for any other person. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this report is shown or into whose 
hands it may come. We have no responsibility to update this Report for events and circumstances occurring 
after the date of this report. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav 
Partner 
Membership Number: 119878 
UDIN: 25119878BMNYVA2247 
Place of Signature: Mumbai 
Date: January 28, 2025 
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Statement of Security Cover Ratio and other financial covenants as at December 31, 2024 ('Statement') 

(a) Security Cover Ratio 

SI.No. Particulars December 31, Requirement as Applicable for 2024 per Trust Deed 
1 Exclusive Security Cover (Refer Annexure 1A) 1.00 1.00 NCD1 

2 Pari-Passu Security Cover (Refer Annexure 1A) 1.61 >1 .00 NCO 1 
Not applicable 

3 Pari-Passu Security Cover (Refer Annexure 1 B) 1.61 (Refer note 3 NCD2 
below) 

Notes: 
1. NCD 1: 8.32% Rated, listed, secured, redeemable, non-convertible debentures of a nominal value of 

Rs. 10,00,000 (Rupees Ten lakh) each, aggregating to Rs. 500 crores (hereinafter the "NCD 1 ") 

2. NCD 2: 7.84% Rated, listed, secured, redeemable, Series II non-convertible debentures of a nominal value of Rs. 
10,00,000 (Rupees Ten lakh) each, aggregating to Rs. 400 crores (hereinafter the "NCD 2") 

3. No security cover requirement specified in debenture trust deed dated September 14, 2016 for NCD 2. 

(b) Other Financial Covenants 

SI.No. Particulars December 31, 2024 Requirement as Applicable for per Trust Deed 
1 Total Debt to EBIDTA Not Applicable * < 6x NCO 1 

* Total Debt to EBITDA to be tested on an annual basis. 

(c) List of debentures issued by the Company and outstanding as at December 31, 2024 

Rate of Debenture Debenture Trust 
Amount 

SI. No. Particulars 11 outstanding 
Interest Trustee Deed Date (Rs Cr) 

July 16, 2019 
8.32% secured non - convertible 

10.12% SBICAP Trustee 
(amended on 

1. debenture - Face Value 500 crore 
(12 M MCLR) Company Limited 

December 31, 2019 335.00 
(NCO 1) and September 11, 

2020) 
7.84% secured non - convertible 9.59% 

SBICAP Trustee 
September 14, 201€ 

2. debenture - Face Value 400 crore (6M HDFC Company Limited 
(amended on 260.00 

(NCO 2) MCLR+ spread February 25, 2020) 
7.90% unsecured non - convertible 

7.65% SBICAP Trustee September 15, 2022 
3 debenture - Face Value 300 crore 300.00 

Unlisted (fixed) Company Limited 

7.90% unsecured non - convertible 
7.65% SBICAP Trustee September 28, 2022 

4 debenture - Face Value 300 crore 300.00 
Listed (fixed) Company Limited 

7.75% unsecured non - convertible 
7.50% SBICAP Trustee 

5 debenture - Face Value 700 crore 
(fixed) Company Limited 

May 31, 2023 700.00 
Listed 

- SIGNED coR IDENTiFICATIOm 
~o~"8LE f,t~ BY i Tata Power Renewable Energy Limited 

lffi ~l C/o The Tata Power Company Limited 

~ ¥ Corporate Centre, A Block, 34, Sant Tukaram Road, Carnac Bunder, Mumbai 400 009. 

SR BC & CO LLP 0 ,;::; Tel 9122 6717 1000 Extn 1231 (Dir) 6717 1207 

o,,~Yl • <f> CIN : U40108MH2007PLC168314 MUMBAI 
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•Deb',effltl!Jilli: Tr:(ll&;'t 
Amad ~Gel ~-:eflWJe ~diq SI'. Ne. ~[- lmte1reS't 1rr~$1e.e DlreA ll'lte (R,s Cr)', 

7.93% unsecured non - convertible 
7.93% SBICAP Trustee June 20, 2024 500.00 6 debenture - Face Value 500 crore 
(fixed) Company Limited 

Listed 
7.93% unsecured non - convertible 

7.93% SBICAP Trustee 
June 20, 2024 500.00 7 debenture - Face Value 500 crore 

(fixed) Company Limited 
Listed 

7.85% unsecured non - convertible 
7.85% SBICAP Trustee September 12, 

1,000.00 8 debenture - Face Value 1000 crore 
(fixed) Company Limited 2024 

Listed 
7.70% unsecured non - convertible 

7.70% SBICAP Trustee 
December 23, 2024 1,000.00 9 debenture - Face Value 1000 crore 

(fixed) Company Limited 
Listed 
Total 4,895.00 

For and on behalf of Tata Power Renewable Energy Limited 

- . 
L... t t ",.. .... 

Mr. Amit Mimani 
Chief Financial Officer 
Date: January 28, 2025 

SIGNED coR IDENTIFICATION 
BY ~ 

Tata Power Renewable Energy Limited 
C/o The Tata Power Company Limited 

SR B ~ & CO LLP 
MUMBAI 

Corporate Centre, A Block, 34, SantTukaram Road, Carnac Bunder, Mumbai 400 009. 

Tel 9122 6717 1000 Extn 1231 (Dir) 6717 1207 
CIN : U40108MH2007PLC168314 



A.nnexure 1A 
Computation of Security Cover R■tk> as on 31st DecMnber, 2024 for NCD 1 

Column A ColumnB ColumnC I ColumnD Corum11 E I ColumnF ColumnO 

EJr.clWMve Charge Pari- Pa.au Charo-

Dncription or Asseb: for which this C.rtiflcatll relaOt Debt for which this 
AsMb WnKI by pari pauu debt ou., bseta 0t1 which tharo ls Particulars Debt for which this holdor (lr,cludtt dobl for which lhl• Olher Socurwd O.bl Certillcolabelng part- Pu1u charg• (ucluding i:ertiflf:ate being iHued 

issued 
certiflcat. ia iuued & other debt 

ttwns Coverad in column F) 
wfth paripu1u charge 

BookV■lua Boo1c V.1tuo YosJ No BookValua Book Value 
AsHls 
Prope:rty, Pfant and Equipment Building, PJant & Maenfnery, Furniture & Fixtures, Office 121.lO 5,212.0 Yes 1,863 31 6,25".'.!6 

Equipment. Motor Ve:hlde 

C6ollol Work-in- p .......... cu Pl•Jltl undi:ir CO')titnletion irffllun•m roaflOl>li. elc. - Yos 4.28 
rrrtanaible Assets SottwAre - No 
RJl'mt o,uni~b LH~L4nd 6,80 Yu 47.49 625.82 
Loans Loan• - No -
1nventorie& ~~ material~, Stores•~ sp:1111!5, l~.loob, Land Stocilri, 0,10 - Ye• 245 1,553.28 

W01k-in-prog,ess and Finished goods 

Investments lnvfftmeot:a In Subwdlarlo1 - No 
TrnCHI RN:chrablel Trade Receivables indudiM unbiUed revenue 6.97 356..13 YH 66.77 4.59048 
Ca.ti and c aw, E<1ulYIN'nts Cash and Cuh EQuNalent:s - No 
Bani! Balanceii other ttum Cut, ;md Cash E.-.,.,,,i..n~ Bank Balances No 
Others (Rerer Note 4) other Financial Asset&, Investment in MUbJar Funds, other 22.05 No 3,8n07 

Current Assets, other Non-current Assets, Non-a.urent Tax 
Aue13(Natj ■nd ~ 

To~! 1U.l7 5 597.41 1 984.30 16196.01 

LlablUtltt 
Debt securities to whJch Certificate pertains Borrowings 128.37 - Yes 226.06 

other securities f0< which exelu:sive charge 18 created Borrowings - 4,310.05 No 

other dt:ibt Wrin[I oari-oiluu oharll'! wtttr abo~t Clobt Bonowtnw; - YH 1,008.76 3,950.47 
other 8onowinas Borrovdl,ns No 
Trade Pavables Trade Pa\n!ln1e& No -
leHIIILllll~il- lease Liabilities - No 
Provisions ProYISlons . No 
Other& (Refer Note 4) Current Tax Liabilities, Deferred Tax Uabilitles, other - No -

Financial and Non Financial UabtliUe:s, Equity Share Capital 
and other EQOOY 

Total 121.37 4 310.06 1.234.12 3,950.47 

Cover on Book Value t ,00 1.11 

Notes: 

1 The 11bove financial information hllli been extracted from lhe unaudited Standalone Flnanclal Results for the nine month& ended 31st December, 2024 and unaudited books of account maintained by the Company as at 31st December, 2024. 

2, The Company has CfHited first charge on certain asselB in acc0<dance with the respective loan arrangements, The value of such assets at 31st December, 2024 has been presented either in Column C or Column Das applicable. 

COklmtl H Colunv, I ColumnJ 
Errmtna'iion on (amount tn ___ , 

Aasets not offared O.bt aJIMM.lnt cans~• re<I 
(Total Cto H) 

.. Security more than once (du• to 
exclusive plus pari panu 

charge) 

42.68 13,494.08 

2 ,307.61 - 2,l1U19 
872.~ 872.5" 

041 - 680.52 
9,262,66 9 262.66 

- - 1,555 83 

94729 - 947.29 
125.83 5,1 4618 
6200 62,00 
43-9~ - 4395 

770.78 4,664.90 

14,435.75 39 041 .14 

- 354 ... 43 

4,310.05 

4,959.23 
7,981 48 7 98 1 .◄8 

2,880.56 2180,56 
379.20 l79.2D 
376.44 3'76.4-4-

17,800.45 17,800 ... 45 

29 418.13 - 39041.84 

3_ The sectUed debt secuities iisued by lhe Company, for which this certilicate is being iHued, are secu-ed by fir5t charge present and future on Charanka assets movable and immovable a5$-els and pari-pauu charge present and fl.Jtwe on 250 MW &Olar project of Kamataka R~e Energy Development Limited ("KREDL'J and 150 MW soJar 
project of Maharaahtre State Elec;bicfty Distribution Company Limited ("MSEDCL 1 mov1ble assets, 
OUtstanding balance as at 31st De:cember, 2024 has been bifurcated as fo llows in above table : 

• In Column C to the extent of value of assets on which exduslve charge has been created 

- In Column F - balance amount 

4 In respect of certain loans, assets shared by pari-paasu debt holders induding debt for which lhis certificate is Issued & other debts which have been bifurcated in above table as follows: 

-Actual basis if the speciftc Identification available in the loanfdiubursement agreemfflta 

- Alloc11ted betweffl Column F and CokJrm G on lhe basis of agreed level of debt with the lender& on canywlg value of respective Property, Piant and Equipment {PPE) after reducing specific borrowings for the said assets, if any. 

5 There is no outstanding Habit~• as et 31&t December, 2024 towards Property, Plant and Equipment (PPE) forwhkh either exclusive or pari-paSll chllfge has been created in respect of debt for which this certi ficate is tsaued and accordingly no adjustment has been made in the vafue of the u Jd PPE 

6 Right of Use assets for leasehold land have not been considered in the asset cover calculation unless its speciftcally mentioned in lhe respective debt agreements with lhe lender& , 

7. In rea,pect of certain loans only a portion of loan is secured, the secured portion of such loan is disclosed in Column O and balance amount Is considered as unsecured and di&ciosed in column H 

8. The loan availed from State Bank of India (SBI) amounting to Ra 1,500 Crs is &ecured to the extent of Rs 71.40 crorea (against aBSetB of PalaswadJ-1 project). The loan is also backed by security of assets owned by multiple subskHaries of the Company. Therefore, for the purpose of the asset cover computation of lhe Company, the balance loan 
apart from portion of the loan backed by Palaswadi-1 has been daulfied ae an unsecured loan, 

For Tata Power Renewabla Energy Limited 

... , 0 i C k ♦ 0 ...... ,0: t a 

AmitMimani 
Chief Financial Officer 
281h January 2025 

( ' 
i ,~ 

'J. 

SIGNED coR IDENTIFICATIOrJ 

BY ~ 
SR BC & CO LLP 

MUMBAI 



Annax,ure 19 
Comoutation of Security Cover Ratio as on 31st December 2024 for NCD 2 

COWmbA CollJITIOB ColumnC I ColumnD ColumnE I CoJun,n F I 

Excluslve Charge Pari- Pas■u Charge 

Description of Asam for which this Certificate relate Debt for which O.bt for which this 
AI.Hlt: Sf\lrod by p.ari p;dlLI dObC 

Partk:ula,s hokier (includu debt for which 
this certificate other Securod Debt Certikata being 

thh; cl!rtifpcam is iuund & athl!r 
beingiHued iHued 

debt with paripassu dlarge 

Book Valu• Book V1luo YotJNo Book Valuo 
A:11s1P:.ts 

P"'!'<it)', Plom •ri<I ~lpmenl Building, Plant & Machinery, Furniture & FDrtures, Office 5,333.73 Yes 1,863 .31 
Equipment, Motor Vehicle 

Caaltal Wa,lr-lo- Pranre9 Pt.anta undef cgl'JTi1n.R:tion l11dudlnn roonoos. l!tc Ye• 42B 
lnt1mnlbla Auelri Softwllre No 
Honhf of UQ As.si!!t!II La.cl!hold l1md UD Ye.11 47.49 
Loom Loans No 
Inventories Raw materials, Stores and spares, Loose tools, Land Stock, 0.10 Yes 2.45 

Work-in-progress and Finished goods 

Investments lnvesbnenb. in Subsidiaries No 
Tra cie Recai'llll lH Tracie Rll!celvablos includln-a un~ rc:vcr.ae 3o3_.10 Ye• 66~n 
Ca.th 1:nd CZ:alh E.c:iulv~nt1 Cash and Cash EQuivalents . No 
B11nk Bafonc:et. olh~ 1han Caah and Cuh Eauivalenta Barut aaJarac:es - No -
other& ( Refer Note 4) other Financial Asset&, Investment in Mutual Funds, other 22.05 No 

Current Assets, Other Non-current Assets, Non-current Tax 
Assets (Net) and Goodwill 

TottJ S.i25.i'I 1.984.30 

Lfabili liu 
Debt securities to which Certificate pertains Borrowings Yes 260.66 

~ l t!!curities lar whk::!h 11!.Jcl~C chalgt! ff: c:ro1!'11lM Borrowings 4,438.42 No 

Other debl wmg l'lllfi•P0~U d'lilf~ 'Mth l;lll)o,Ji: debt Bo,tnu.onna Ya< 974.H 
Olher Borr~, 6(1rr0Vffim, No 

T1>do P,Yobl0> Tl'iH:k! Pa.v.llblet1 No 
LODHI U111bUitiet l.,ea!II:! Linhilitie!I · No 
Provisions Pr,,!,l .... - - No 
other& ( Refer Note 4) Current Tex Uabiliues, Deferred Ta11: C.iablfnfes, other Rnaneiar No 

and Non Financial Liabilities, Equity Share Capital and Other 
Equity 

Total ,~a_,2 1.2.34.12 

Cover on Book Value 1.61 

Notes: 

1, The above financial information has been e,rtracted from the unaudited Standalone Financial Results for the nine months ended 31st December, 2024 and unaudited books of account maintained by the Company as at 31st December, 2024. 

2 The Company has aeated fir..t charge on certain assets in accordance with the respective loan arrangements. The value of such assets at 31st December, 202-t. has been presented either in Column C or Column Das applicable. 

3. The secured debt securities issued by the Company, for which this certificate is being issued, are secured by pari-p11ssu charge present and future on MSEDCL and KREDL movable assets 
Outstanding balance as at 31st December, 2024 has been bifurcated as follows in above table: 

- In Column D to the extent of value of assets on which excllAive charge ha& been created 

- In Column F - balance amount 

◄ , In respect of certain loans, assets shared by pari-passu debt holden; including debt for which this certificate is SSSUed & other debts which have been bifurcated in above table as follows: 

- Actual basis if the specific identification available as the loan/disbun;ement agreements 

-Allocaled between Column F and Column G on the basis of agreed level of debt wtth the lendera on carrying value of respective Property, Plant and Equipment (PPE) after reducing specific borrowings for the said assets, if any. 

Coli.lmnG CoWmnH Column I 
Elimination on (amount in ---· 

_OdHl:r usat,; on whlcJI there. it. 
AsMts not offerwd 

Debt amount consider9d more 
uSecurily 

pari- Pusu charge (ucluding lhan•OfKl• (du. 10 uelustve.plu1 
tkrm.1 O.OV•~ In column F) pari pauu charge) 

BookValu.111 

6,254.36 42 66 -
2.307,61 

- ,n.M 
ili.82 · D .◄ 1 -

9,262.66 
1,553 28 -

g.c729 
-4 ,590.48 12!i~J 

- 61.DO 
43.95 

3,872_07 770.78 

16.896.01 14..&36.75 

-
JJi15-0.47 

7,911 .4ii 
- 2,880.56 

37920 
378_.14 

17,800 45 

3.9M.A7 29,418.13 

5. There is no outstanding liabilities as at 31st December, 2024 towards Property, Plant and Equipment (PPE) for which either e11:elusive or pari-passu charge has been aeated in respect of debt for which this certtfieale- is issued and accordingly no adjustment has been made in the value of the said PPE 

6. Right of Use assets for leasehold land has not been consklered in the asset cover calculation unless its specifically mentioned in the respective debt agreements with the lendern, 

7. In respect of certain loans only a portion of loan is secured, the secured portion of such loan is disclosed in Column D and balance amount Is considered as unsecured and disclosed in column H. 

8, The loan avaHed from Stale Bank of India (SBI) amounting to Rs 1,500 aores is secured to the extent of Rs 71.84 crores (against assets of Palaswadi-1 project), The loan is also backed by security of assets owned by multiple subsidiaries of the Company. Therefore, for the purpose of the asset cover computation of the Company, the 
balance loan apart from portion of the loan backed by Palaswadi-1 has been classified as an unsecured loan 

For Tata Power Renewable Energy Limited 

... -~c. ~.·,-
AmitMimani 
Chief Financial Officer 
28th January 2025 

.. .. £ E,-.,~-9. 
·~, 

C 
3: 

SIGNED con IOENTIFICATIOrJ 

BY l 
SR BC & CO LLP 

MUMBAI 

Calumn J 

(Total C lo H) 

13,494 08 

Z..J11.!9 
!72.5'1 
660.SZ 

9261.66 
1,555 83 

941.29 
S 146.18 

62.0D 
,C j ,[15 

4,664.90 

39,041.64 

26068 

4,436 42 

4 &l4.61 
7.811.A!I 
2.1580.56 

378.20 
376.44 

17,800,45 

31,0.1 .. H 
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28th January 2025 
To, 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, 
Plot No.C/1, 'G' Block, 
Bandra-Kurla Complex,  
Bandra (East), 
Mumbai 400 051 
 
Dear Sirs, 

 
Disclosure under Regulation 52(7) and (7A) of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015 for the quarter ended 31st December 2024 
 
Pursuant to Regulation 52(7) and 7(A) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, read with the SEBI Master Circular for listing obligations and disclosure 
requirements for Non-convertible Securities, Securitized Debt Instruments and/or Commercial Paper dated 
21st May 2024, we hereby certify the following: 
 
A. Statement of utilisation of issue proceeds: 
 

Name of 
the Issuer 

ISIN Mode of 
Fund 

Raising 
(Public 
issues/ 
Private 

placement 

Type of 
instrument 

Date of 
Raising 
funds 

Amount Raised Funds 
utilized 

Any 
Deviation 
(Yes/No) 

If 8 is 
Yes, 
then 

specify 
the 

purpose 
for 

which 
the 

funds 
were 

utilized 

Remarks, 
if any 

1 2 3 4 5 6 7 8 9 10 
Tata 

Power 
Renewable 

Energy 
Limited 

INE607M08113 Private 
Placement 

Unsecured, 
redeemable, 
rated, listed, 

taxable, 
non-

convertible 
debentures 

24th 
December 

2024 

1000,00,00,000 Yes No NA - 

 
B. Statement of deviation/ variation in the use of issue proceeds : No 
 

Particulars Remarks 

Name of listed entity Tata Power Renewable Energy 
Limited 

Mode of fund raising Public issue/Private placement 

Type of instrument Non-convertible Securities 

Date of raising funds As mentioned above 

Amount raised As mentioned above 

Report filed for quarter ended 31st December 2024 

Is there a deviation/variation in use of funds raised? No 

Whether any approval is required to vary the objects of the 
issue stated in the prospectus/offer document? 

N.A. 



 

Tata Power Renewable Energy Limited 
CIN : U40108MH2007PLC168314 

C/o The Tata Power Company Limited 
Corporate Centre, A Block,  34 Sant Tukaram Road, Carnac Bunder, Mumbai 400 009 

Tel: +91 22 6717 1000  Extn: 1626 
Email: tprel@tatapower.com  Website: www.tatapower.com/renewables 

 
 

 

If Yes, details of the approval so required?  N.A. 

 

Date of approval N.A. 

Explanation for the deviation/variation N.A. 

Comments of the audit committee after review N.A. 

Comments of the auditors, if any N.A. 

Objects for which funds have been raised and where there has been a deviation/variation, in 
the following table: 

Original 
object 

Modified 
object, if 

any 

Original 
allocation 

Modified 
allocation, 

if any 

Funds 
utilised 

Amount of 
deviation/variation 

for the quarter 
according to  

applicable object  
(in Rs Crore and 

in %) 

Remarks, 
if any 

N.A. 
 

Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

For Tata Power Renewable Energy Limited 

 

 

 

Name of Signatory : Jeraz E Mahernosh 

Designation : Company Secretary 

Date : 28th January 2025 
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