
































 

October 05, 2017 

The Tata Power Company Limited 
 

Summary of rated instruments 

Instrument* Rated Amount 

(in crore) 

Rating Action 

 

Non-Convertible Debenture  Rs. 6,063 crore 

(reduced from Rs. 6,600 crore) 

[ICRA]AA-(Stable) 

reaffirmed 

Short Term Debt / CP Programme Rs. 500 crore 

(enhanced from Rs. 3,000 crore to Rs. 

3,500 crore) 

[ICRA]A1+ assigned 

*Instrument Details are provided in Annexure-1 

 

Rating Action 

ICRA has reaffirmed the long-term rating of [ICRA]AA- (pronounced ICRA double A minus) for the Rs. 

6,063 crore
1
 (reduced from Rs. 6,600 crore) and assigned a short-term rating of [ICRA]A1+ (pronounced 

ICRA A one plus) to the Rs. 500 crore
2
 (enhanced from Rs. 3,000 crore to Rs. 3,500 crore) commercial 

paper/short term debt programme of The Tata Power Company Limited (Tata Power)
3
. The outlook on 

the long-term rating is Stable.  

 

Rationale  
The ratings take into account the favourable financial profile of Tata Power on a standalone basis, which 

is aided by the stable cash flows generated from the company’s operations in the Mumbai License Area 

arising from the cost-plus rate of return model and superior operational efficiency. The rating also factors 

in the strong financial flexibility arising from the company’s association with the Tata Group. ICRA 

further considers the comfortable liquidity profile of the company, characterised by largely unutilised 

working capital fund-based limits and its ability to raise adequate funds in a timely manner through equity 

and debt instruments as seen in the past.  

 

The ratings are, however, constrained by the sizeable financial support extended by Tata Power to 

Mundra UMPP beyond its equity commitment owing to the loss-making operations of the project due to 

the under-recovery in fuel costs. ICRA notes that the financial support required by Mundra UMPP from 

Tata Power remains sizeable at the current coal price levels, which would be partly met by the cash flows 

available to Tata Power from its 30% stake in the Indonesian mining assets. Mundra UMPP also remains 

exposed to the risk of shortfall in recovery of fixed costs given the large portion of foreign currency debt 

which has been impacted by the sharp depreciation of Indian Rupee from bid assumption levels; the 

company, however, currently hedges its forex obligations for a five-year period to mitigate any further 

forex risks. The ratings also factor in the delays in the receipt of proceeds pertaining to the sale of stake in 

one of the Indonesian mining companies - PT Arutmin. The refinancing requirements of Tata Power 

remain high over the medium term, given the sizeable debt obligations on standalone basis and of its Coal 

SPVs (entirely backed by a corporate guarantee from Tata Power), although ICRA takes comfort from the 

past track record of the company in meeting its refinancing needs. ICRA also notes the increase in the 

company’s standalone borrowing levels in FY2017 with acquisition of Welspun Renewable Energy 

Private Limited (WREPL) for which the company raised Rs. 3,500 crore NCDs. The company plans to 

refinance the NCDs in the near term with equity funds / accruals and the timely completion of the same 

would remain important from a credit perspective.   

                                                           
1
 100 lakh = 1 crore = 10 million 

2
 100 lakh = 1 crore = 10 million 

3
 For complete rating scale and definitions, please refer ICRA’s website (www.icra.in) or other ICRA Rating 

Publications 



 

 

Key rating drivers 
 

Credit Strengths 

 Stable cash flows from license business - The cash flows of Tata Power from the License Area 

continue to remain stable owing to the cost-plus nature of the business model that allows the company 

to avail fixed Return on Equity (RoE) subject to keeping its costs within the allowed levels. In 

addition to the regulated returns, the company also earns efficiency gains for operating the stations at 

better than normative operating parameters and PLF-linked incentives for generation above normative 

levels. It is also able to recover increase in fuel costs through Fuel Adjustment Charge (FAC) filings. 

 Healthy scale of operations with regular capacity expansions - The company’s scale of operations 

significantly increased with the successful commissioning of its two large projects - the 4,000 MW 

Mundra UMPP (COD
4
 of March 2013) and the 1,050 MW Maithon Project (COD of July 2012). The 

operations of both remain healthy with availability maintained close to the normative requirement of 

80% for Mundra UMPP and above the normative requirement for the Maithaon Project. In September 

2016, Tata Power completed the acquisition of WREPL making it one of the leading domestic 

companies in the renewable energy space.  

 Limited fuel supply risks – Tata Power has in-place Fuel Supply Agreements (FSA) with 

subsidiaries of Coal India Limited which mitigates the fuel supply risks. It also acquired 30% stake in 

coal mining companies (KPC and Arutmin, based in Indonesia) in March 2007, and a 26% stake in 

PT Baramulti Suksessarana Tbk, Indonesia, in November 2012, through offshore SPVs. 

 Favourable financial profile on a standalone basis – On a standalone basis, Tata Power’s financial 

profile remains robust supported by the cost-plus-based PPA structures for about 80% of its 

generating capacity allowing it to earn the regulated Return on Equity. The company’s net profits are 

further supported by high non-operating income, mainly in the form of dividend earnings. The 

company’s term loans from banks largely have long maturity periods, with repayment periods 

extending from 10 to 13 years, which is a positive from a credit perspective. Nonetheless, continued 

support to Mundra UMPP has deteriorated the company’s return indicators.  

 Strong financial flexibility arising from being a part of the Tata Group – Tata Power has 

demonstrated its ability to raise sizeable funds in the debt and equity markets in the past to support its 

growth which is a credit positive.  

                                                           
4 COD: Commercial Operation Date 



 

 

Credit Weaknesses 

 Continued support to Mundra UMPP – Mundra UMPP’s profitability is exposed to the market 

price risks for 55% of its coal requirements. Owing to the high international coal prices compared to 

the prices prevalent at the time of the bid, Mundra UMPP has been loss-making, post commissioning, 

and has received funding support from Tata Power to meet its cash shortfalls. Tata Power has also 

provided a Debt Service Reserve Guarantee for the loan facility of Mundra UMPP. Tata Power is 

currently exploring various measures to reduce the under-recovery in the operations of Mundra 

UMPP, though would continue to support the UMPP which has impacted its standalone return 

indicators.   
 

 Exposure of Mundra UMPP to risk of shortfall in recovery of fixed costs - The returns earned 

from Mundra UMPP are further subdued by the sharp depreciation of the Indian Rupee from the bid 

assumption levels, since the foreign exchange rate variations on loans is not a pass-through. CGPL 

has, however, currently hedged its forex exposure for a five-year period to reduce the impact of any 

further Rupee depreciation. CGPL has fully hedged its interest rate risk through interest rate swaps 

over the long-term.  

 

 Consolidated profitability exposed to movement in coal prices – On account of its 30% equity 

stake in the Indonesian mining assets, Tata Power’s consolidated profits and cash accruals remain 

exposed to the movement in the international coal prices. Profitability from the coal business was 

subdued since FY2013 owing to sharp reduction in international coal prices. Subsequently, the 

international coal prices witnessed a sharp increase in Q3 FY2017, resulting in improvement in the 

profitability from the coal business, though the coal prices have corrected to some extent later on. The 

dividend inflows to Tata Power also improved in FY2017 with the increase in coal prices, but still 

remain lower than the quantum of dividends seen four to five years back. Tata Power has sold its 30% 

stake in one of the coal mining companies, viz. PT Arutmin, but is yet receive the sale proceeds from 

the buyer.  

 

 Large refinancing requirements - Given the sizeable debt repayments falling due for Tata Power 

(including the debt raised for the acquisition of WREPL) and Coal SPVs (guaranteed by Tata Power) 

over the near to medium term, the refinancing requirements remain high. Nonetheless, ICRA takes 

comfort from the company’s past track record of successfully refinancing its loans in a timely 

manner.   
 
 

Analytical approach: For arriving at the ratings, ICRA has taken into account the business risk profile of 

Tata Power and the financial risk drivers. 
 

 

Links to applicable Criteria 
Corporate Credit Rating Methodology 

Rating Methodology for Thermal Power Producers  

Rating Methodology for Power Distribution Utilities 

 

https://www.icra.in/Rating/ShowMethodologyReport/?id=464&Title=Corporate%20Credit%20Rating%20Methodology&Report=Corporate%20Credit%20Rating,%20Methodology,%20Mar%202017.pdf
https://www.icra.in/Rating/ShowMethodologyReport/?id=472&Title=Thermal%20Power%20Producers&Report=Thermal%20Power%20Producers,%20Rating%20Methodology,%20Apr%202017.pdf
https://www.icra.in/Rating/ShowMethodologyReport/?id=474&Title=Power%20Distribution%20Utilities&Report=Power%20Distribution%20Utilities,%20Rating%20Methodology,%20Apr%202017.pdf


 

 

About the Company:  
The Tata Power Company Limited (Tata Power), a Tata Group company, is involved in the generation, 

distribution and transmission of power. It has a license for bulk supply of electricity in the city of 

Mumbai. Tata Power Group currently has a total generation capacity of 10,466 MW on its own books as 

well as its subsidiaries. Of the same, 2,027 MW capacity is utilised to meet the power demands of the 

License Area in Mumbai. The company supplies power to Bombay Electric Supply & Transport 

Undertaking (BEST). Besides, it also supplies to the Railways and other industrial and High-Tension 

(HT) consumers in Mumbai, apart from direct sales to retail consumers in the License Area.  
 

Tata Power operates the 4,000 MW capacity as part of its Ultra Mega Power Project (UMPP) at Mundra 

(project commissioned in March 2013), and the 1,050 MW capacity in Maithon (project commissioned in 

July 2012) through Special Purpose Vehicles (SPVs). The company also acquired 30% stake in coal 

mining companies (KPC and Arutmin, based in Indonesia) in March 2007, and a 26% stake in PT 

Baramulti Suksessarana Tbk (BSSR), Indonesia, in November 2012, through offshore SPVs (“Coal 

SPVs”). In January 2014, the company announced it had signed an agreement for sale of its stake in PT 

Arutmin Indonesia. Tata Power has been enhancing its clean energy portfolio (comprising of hydro, waste 

gas, solar and wind), which currently stands at 3,144 MW, following the acquisition of Welspun 

Renewables Energy Private Limited (WREPL) in September 2016. Tata Power Group is also involved in 

power distribution in Mumbai and Delhi. It has recently entered into a distribution franchisee agreement 

for electricity distribution in Ajmer. Furthermore, the company has a presence in power transmission in 

Mumbai with over 1,110 Ckm (circuit km) of transmission lines. It is also involved in power transmission 

in other regions through a subsidiary, Powerlinks Transmission Limited, which commenced operations 

from September 2006.  

 

Key Financial Indicators 

  FY2016 FY2017 Q1 FY2018 

Operating Income (Rs. crore) 8,690 7,202 2,107 

PAT (Rs. crore) 1,355 283 147 

OPBDIT/ OI (%) 34.1% 29.3% 34.1% 

RoCE (%) 10.0% 5.7%  

     

Total Debt/ TNW (times) 0.7 1.1  

Total Debt/ OPBDIT (times) 4.1 8.2  

Interest coverage (times) 2.6 1.6  

NWC/ OI (%) 36% 44%  

OI: Operating Income; PAT: Profit after Tax; OPBDIT: Operating Profit before Depreciation, Interest, 

Taxes and Amortisation; ROCE: PBIT/Avg (Total Debt + Tangible Net-Worth + Deferred Tax Liability - 

Capital Work - in Progress); NWC: Net Working Capital 

Note: 50% equity credit has been assigned to perpetual debentures of Rs. 1,500 crore raised by Tata 

Power  

 

Status of non-cooperation with previous CRA: Not Applicable 

 

Any other information: Not Applicable  

 



 

 

Rating history for last three years: 

 

Table:  

S. 

N

o. 

Name of 

Instrument  

 Current Rating Chronology of Rating History for the past 3 years 

 

 

Type Rated 

amoun

t (Rs. 

Crore) 

Month - 

year & 

rating 

Month - 

year & 

Rating 

in 

FY2018 

Month - year & 

Rating in 

FY2017 

Month - 

year & 

Rating 

in 

FY2016 

Month - year & 

Rating in FY2015 

1 

Non-

Convertible 

Debenture  

Long 

term 

 
October 

2017 

June 

2017 

August 

2016 

May 

2016 

April 

2015 

Novem

ber 

2014 

April 

2014 

6,063 

[ICRA]A

A- 

(Stable) 

[ICRA]A

A- 

(Stable) 

[ICRA]

AA 

(Negati

ve) 

[ICRA]

AA 

(Negati

ve) 

[ICRA]

AA 

(Negati

ve) 

[ICRA]

AA 

(Negati

ve) 

[ICRA]A

A 

(Negative

) 

2 

Short Term 

Debt / CP 

Programme 

Short 

term 
3,500 

[ICRA]A1

+ 

[ICRA]A

1+ 

[ICRA]

A1+ 

[ICRA]

A1+ 

[ICRA]

A1+ 

[ICRA]

A1+ 

[ICRA]A

1+ 

3 Term Loans 
Long 

term 
1,340 -- 

[ICRA]A

A- 

(Stable)/ 

Withdra

wn 

[ICRA]

AA 

(Negati

ve) 

[ICRA]

AA 

(Negati

ve) 

[ICRA]

AA 

(Negati

ve) 

[ICRA]

AA 

(Negati

ve) 

[ICRA]A

A 

(Negative

) 

 

Complexity level of the rated instrument:  

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly 

Complex". The classification of instruments according to their complexity levels is available on the 

website www.icra.in 

http://www.icra.in/


 

Annexure-1 

Details of Instrument 

ISIN No Instrument  

Date of 

Issuance / 

Sanction 

Coupon 

Rate 

Maturity 

Date 

Amount Rated 

(Rs. crore) 

Current Rating 

and Outlook 

INE245A07101 

Non-

Convertible 

Debenture  

25-Apr-08 10.10% 25-Apr-18 500 
[ICRA]AA- 

(Stable) 

INE245A07119 

Non-

Convertible 

Debenture  

20-Jun-08 10.40% 20-Jun-18 500 
[ICRA]AA- 

(Stable) 

INE245A07184 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07192 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07200 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07218 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07226 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07234 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07242 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07259 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07267 

Non-

Convertible 

Debenture  

23-Jul-10 9.15% 23-Jul-25 20 
[ICRA]AA- 

(Stable) 

INE245A07333 

Non-

Convertible 

Debenture  

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 

INE245A07341 

Non-

Convertible 

Debenture  

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 

INE245A07358 

Non-

Convertible 

Debenture  

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 

INE245A07366 

Non-

Convertible 

Debenture 

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 



 

INE245A07374 

Non-

Convertible 

Debenture  

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 

INE245A07382 

Non-

Convertible 

Debenture  

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 

INE245A07390 

Non-

Convertible 

Debenture 

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 

INE245A07408 

Non-

Convertible 

Debenture 

17-Sep-10 9.15% 17-Sep-25 16 
[ICRA]AA- 

(Stable) 

INE245A07416 

Non-

Convertible 

Debenture 

17-Sep-10 9.15% 17-Sep-25 26 
[ICRA]AA- 

(Stable) 

INE245A08059 

Non-

Convertible 

Debenture 

17-Nov-14 9.32% 17-Nov-19 1,000 
[ICRA]AA- 

(Stable) 

INE245A08067 

Non-

Convertible 

Debenture 

17-Nov-14 9.48% 17-Nov-19 500 
[ICRA]AA- 

(Stable) 

INE245A08083 

Non-

Convertible 

Debenture 

2-Aug-16 7.70% 2-Aug-19 3,250 
[ICRA]AA- 

(Stable) 

-- 

Short Term 

Debt / CP 

Programme 

June – 

September 

2017 

~6.5% 

September – 

December 

2017 

3,500 [ICRA]A1+ 

Source: Tata Power 



 

 

 

Contact Details 

Analyst Contacts 

 

Mr. Anjan Ghosh 
+91 22 6114 3407 

aghosh@icraindia.com 

Mr. Abhishek Dafria 
+91 22 6169 3344 

abhishek.dafria@icraindia.com  

 

 

Mr. Girishkumar Kadam 
+91 22 6114 3441 

girishkumar@icraindia.com 

 

 

Relationship Contact  

L Shivakumar 
+91 22 6114 3406 

shivakumar@icraindia.com  
 
 
 

About ICRA Limited: 
ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and 

financial services companies as an independent and professional investment Information and Credit 

Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a 

Public Limited Company, with its shares listed on the Bombay Stock Exchange and the National Stock 

Exchange. The international Credit Rating Agency Moody’s Investors Service is ICRA’s largest 

shareholder. 

For more information, visit www.icra.in   
 
 
© Copyright, 2017, ICRA Limited. All Rights Reserved  

Contents may be used freely with due acknowledgement to ICRA 

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to 

a process of surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current 

opinion on the relative capability of the issuer concerned to timely service debts and obligations, with reference to the instrument 

rated. Please visit our website www.icra.in or contact any ICRA office for the latest information on ICRA ratings outstanding. 

All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, including 

the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While 

reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any 

warranty of any kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, 

timeliness or completeness of any such information. Also, ICRA or any of its group companies may have provided services other 

than rating to the issuer rated. All information contained herein must be construed solely as statements of opinion, and ICRA 

shall not be liable for any losses incurred by users from any use of this publication or its contents. 

mailto:subrata@icraindia.com
mailto:subrata@icraindia.com
mailto:abhishek.dafria@icraindia.com
mailto:girishkumar@icraindia.com
http://www.icra.in/
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B / 204, SONAL CLASSIC, BHARDA WADI ROAD, OFF J.
IEL.:022 - 26774315 . TELEFAX :022-267743i6

P. ROAD, ANDHERT (WEST), rMUt\,4BAt - 400 058.. E-MAIL : rpmehtaassociates@yahoo.com
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2.

Cerlificote No: TTPCT / 5 / 2017'18

CHARTERED ACCOUNTANT'S CERTIFICATE ON RATIOS

We, M/s R P Mehto & Associotes, Chortered Accounlonts (Firm

Registerotion No: l3304BW) hoving our office ot 8-204, Sonol Clossic,
Bhordowodi, Off J P Rood, Andheri West, Mumboi-4OO 058 ore the Firm of
Prociicing Chortered Accountonts oppointed by The Toto Power
Compony Limited ("the Compony") hoving its Reglstered Office ot
Bomboy House, 24, Homi Mody Street, Fort, Mumboi 400001, hove
exomined the oudited unconsolidoted books of occount ond other
relevont records ond documents of the Compony, for the period ended
ond os ot 30th September,2017 lor the purpose of issuing this certificote.

We hove been requested by the monogement of the Compony to
provide o ceriificote on the ottoched Annexure 1 "Computotion of Assets

Cover Rotio os of 30th September, 20] 7" contoining informotion regording
ossels cover rotio computed os per the Debenture Trust Deeds for
submission to the Notionol Stock Exchonge of lndio Limited (NSE) ond the
BSE Limited (BSE) os per listing ogreements for debi securities issued by
Securities Exchonge Boord of lndio (SEBI), duly stomped ond initiolled for
identificotion, which hos been prepored by the Compony bosed on the
oudited unconsolidoted books of occount ond other relevont records ond
documents mointoined ot Compony for the period ended 30th

September, 2017.

The Monogement of lhe Compony is responsible for ensuring complionce
with the requirements of lhe Debenture Trust Deeds, mointenonce of
proper books of occount ond such other relevont records os prescribed
by opplicoble lows, which includes collecting, colloting ond volidoting
doto ond designing, implementing ond moniioring of internol controls
relevont io the preporotion of Annexure 1 thot is free from moteriol
misstotemeni, whether due to froud or error.

Our responsibility, for the purpose of this certificote, is limited to certifying
the porticulors contoined in Annexure 'l on ihe bosis of the oudited
unconsolidoted books of occount ond other relevoni records ond
documents mointoined by the Compony for the period ended ond os ot
30tn September, 2017.tN e conducted our exominotion in occordonce with
the Guidonce Note on Audit Reports ond Certificoies for Speciol Purposes
ond Stondords on Auditing issued by the lnstitute of Chortered
Accountonts of lndio, which include the concept of test checks ond

3.

4.

moteriolity.



5.

-2-

on the bqsis of exominoiion of oudited unconsolidoted books of occount
ond oiher relevont records mointoined by the Compony for the period
ended ond os oi 30th Seplember, 2017 ond occording to the informotion
ond explonotions provided to us, we certify thot the figures contoined in
Annexure 1 reod wiih the notes to the Annexure hove been conecfly
derived from the oudited unconsoridoted books of occount ond other
relevoni records of the compony for the period ended ond os of 3oth
September, 201 7.

This certificoie is being issued ot the request of fhe Compony to be
submitted to NSE ond BSE os per risting ogreements for debt securities
issued by SEBI ond shourd not be used tor ony other purpose withoui our
prior writien consent.

6.

For R P Mehto & Associoles
Chortered Accountonls
(rRN rss048w)

(Membership No. 03ZS4O)

MUMBAI, 03d November, 2017

RXA""-.l.r^
CA Rojesh P Mehto
Porlner

#*s
fl uumanrJ$

\i;x=/'YerlAccotl
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fhe Taia Polder Comparlr Limlted

No!es:
1 Assets Cover Ratio has be€n computed an the basi-s of clarse na. 27 {C} of the Debenture Trust Deeds dat€d

10th November, 2004 and clause no. 30 (C) of the Dellenture Trust Deed dat€d 15th.,uly,2008 read with
sUpplemeiltal trust deed dated Bth lune, 2012, executed by the Company vrith tl,e Debenture lrlstee
(Cent.al Eank of lndja) and clause no. 12.4 of the Debenture Tru5t Dccd d,rtcd 21\t MJrch, 201.], exe.uted by
the Company with the lDBlTrusteeship Services Limited.

2 Assets and serured loans in regpeat of wjndmiils have been excluded a5 these assels have be
againstthe speclfic loans.
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Annexur€ I
a5 ,r 30th lep , 20:.,0f

Partieulars L,{ f:flr}c

A. Combined Secured Assets
Written Down Value of Fixed AJsets {Iangible assets)

Less; Furnilure add Fixtures and Offi{e Equipment
Lesr: Motor Vehiales, Laun.hes, Barges, etc
Le5s: Helia{)pters

Add: Freehold land classliied as " Held for Sale"

Capital work-in-progress

L€ss: Revaluation olassets het)
less: Secured Asret of Windn1ills (refer note 2i
les5: Caplial work-in-progress^windmilis

Combined Serured Assets (A)

Combirl€d Securqd Loans

Totalseculed loan
Less:g.15% Secured, Bedeemeable Noi Convertible Debentures (refer noie 2l
Less:g,13% Secured tledeemable Non aonvertible Debentures (refer Bote 2)
Less: lndustriol Rehewable Ene.gy Developmenl. AEencV (refer note 2)

Less: Alian Developmerrt Bank (rcfer l1gte 2)

Combined Se.ured Lo3ns (g)

8,015.85

i44.45)

128.13)

{8.33}
9.72

8lt,83
1222.32]

i931-49)
(0.02]

7,601.64

6482.13

(1?s.00)
(13B,oo)

lx7.62]l

{38.01}

6,111.50

Asiets Cover Ratlo (reler ncte 1& 2) (A/B] 1.2a






