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Dear Sir/Madam,
Disclosures as per Requlation 52(4) of SEBI (LODR) Regulations, 2015 for year ended 31%' March 2020

10.
1.

Financial results as on March 31, 2020.
Credit rating letter by ICRA

a. “ICRA AA-" rating from ICRA for our Non-Convertible Debenture programme with “Stable” outlook
(refer rating rationale of August 14, 2019 issued by ICRA)

Asset cover as on March 31, 2020 is 3.82 and 1.00 (Refer enclosed Certificate - Annexure 1 and Annexure 2
respectively).

Debt Equity ratio as on March 31, 2020 is 1.21.

Statement ‘A’ detailing the last due dates for payment of interest and principal and next due dates of payment
of interest and principal in respect of the Company's outstanding Debentures.

Debt Service Coverage ratio and Interest Service Coverage Ratio as on March 31, 2020

Particulars with Exceptional Item without Exceptional Item
Debt Service Coverage ratio 0.62 0.71
Interest Service Coverage ratio 0.94 1.14

Outstanding redeemable preference shares as on March 31, 2020 is Nil.

Capital Redemption Reserve and Debenture Redemption Reserve as on March 31, 2020 are Z1.85 crore and
%296.95 respectively.

Net worth (as defined in the Companies Act, 2013) as on March 31, 2020 is ¥12,861.18 crore.

Net Profit/(Loss) after tax as on March 31, 2020 is ¥148.12 crore.

Earnings per share for the year ended March 31, 2020

Particulars Basic (T) Diluted (%)
From Continuing operations excluding Regulatory Income/(Expense) 3.23 3.23
From Continuing operations including Requlatory Income/(Expense) 1.44 1.44
From Discontinued operations (1.52) (1.52)
From Total operations including Regulatory Income/(Expense) 0.08 0.08

Yours faithfully,
For The Tata Power Company Limited

"}lhm i L\."i.'t

Hanoz M. Mistry?

Company Secretary

Encl: As above

TATA POWER



12th Floor, The Ruby

29 Senapati Bapat Marg

Dadar (West)
Chartered Accountants Mumbai - 400 028, India

Tel: +91 22 6819 8000

Independent Auditor’'s Report on the Quarterly and Year to Date Consolidated 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
The Tata Power Company Limited,

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial
results of The Tata Power Company Limited (“*Holding Company") and its subsidiaries (the Holding
Company and its subsidiaries together referred to as "“the Group"), its associates and joint
ventures for the quarter ended March 31, 2020 and for the year ended March 31, 2020
(“Statement”), attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Reqgulations™).

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the reports of the other auditors on separate audited financial
statements and on the other financial information of the subsidiaries, associates and joint
ventures, the Statement:

i. includes the results of the entities as mentioned in Annexure 1;
ii. are presented in accordance with the requirements of the Listing Reqgulations in this regard;
and
iii. gives a true and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
March 31, 2020 and for the year ended March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013, as amended (“the Act"). Our responsibilities under
those Standards are further described in the "“Auditor's Responsibilities for the Audit of the
Consolidated Financial Results"” section of our report. We are independent of the Group, its
associates and joint ventures in accordance with the ‘Code of Ethics' issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of
their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 11 of the consolidated financial results, wherein it is stated that there
exists a material uncertainty about the impact of COVID-19 on the future operations of joint
ventures and an associate of the Group. The auditors of respective companies have reported an
Emphasis of Matter in this regard in their reports of the respective companies. Our opinion is not
modified in respect of this matter.

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016
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Management’'s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements.
The Holding Company's Board of Directors are responsible for the preparation and presentation
of the Statement that give a true and fair view of the net profit and other comprehensive income
and other financial information of the Group including its associates and joint ventures in
accordance with the applicable accounting standards prescribed under section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of
Directors of the companies included in the Group and of its associates and joint ventures are
responsible for maintenance of adequate accounting records in accordance with the provisions of
the Act for safequarding of the assets of the Group and its associates and joint ventures and for
preventing and detecting frauds and other irreqularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

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

The respective Board of Directors of the companies included in the Group and of its associates
and joint ventures are also responsible for overseeing the financial reporting process of the Group
and of its associates and joint ventures.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

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

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

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

We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit. We also provide
those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable,
related safequards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019
dated March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8)
of the Listing Regulations, to the extent applicable.

Other Matter

The accompanying Statement includes the audited financial statements and other financial
information, in respect of:

. Twelve subsidiaries, whose financial statements include total assets of Rs 11,246.33 crores
as at March 31, 2020, total revenues of Rs. 1,722.82 crores and Rs 8,731.09 crores, total
net profit after tax of Rs. 111.15 crores and Rs. 431.36 crores, total comprehensive income
of Rs. 110.34 crores and Rs. 427.15 crores, for the quarter and the year ended on that date
respectively, and net cash outflows of Rs. 7.58 crores for the year ended March 31, 2020,
as considered in the Statement which have been audited by their respective independent
auditors.
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e Two associates and four joint ventures, whose financial statements include Group's share of
net profit of Rs. 141.22 crores and Rs. 670.90 crores and Group's share of total
comprehensive income of Rs. 143.70 crores and Rs. 656.30 crores for the quarter and for
the year ended March 31, 2020 respectively, as considered in the Statement whose financial
statements and other financial information have been audited by their respective
independent auditors.

The independent auditor’'s report on the financial statements and on the other financial
information of these entities have been furnished to us by the Management and our opinion on
the Statement in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, joint ventures and associates is based solely on the reports of such auditors and the
procedures performed by us as stated in paragraph above.

Certain of these subsidiaries, associates and joint ventures are located outside India whose
financial statements and other financial information have been prepared in accordance with
accounting principles generally accepted in their respective countries and which have been
audited by other auditors under generally accepted auditing standards applicable in their
respective countries. The Holding Company's management has converted the financial
statements of such subsidiaries, associates and joint ventures located outside India from
accounting principles generally accepted in their respective countries to accounting principles
generally accepted in India. We have audited these conversion adjustments made by the Holding
Company's management. Our opinion in so far as it relates to the balances and affairs of such
subsidiaries, associates and joint ventures located outside India is based on the report of other
auditors and the conversion adjustments prepared by the management of the Holding Company
and audited by us.

The accompanying Statement includes unaudited financial statements and other unaudited
financial information in respect of:

. One subsidiary, whose financial statements and other financial information reflect total
assets of Rs. 50.02 crores as at March 31, 2020, and total revenues of Nil, total net loss
after tax of Rs. 11.31 crores and Rs. 13.63 crores, total comprehensive loss of Rs. 9.06
crores and Rs. 11.38 crores, for the quarter and the year ended on that date respectively
and net cash outflows of Rs. 0.44 crores for the year ended March 31, 2020.

e Three associates and ten joint ventures, whose financial statements includes the Group's
share of net profit of Rs. 14.95 crores and Rs 14.98 crores and Group's share of total
comprehensive income of Rs. 14.95 crores and Rs. 14.98 crores for the quarter and for the
year ended March 31, 2020 respectively, as considered in the Statement whose financial
statements and other financial information have not been audited by their auditors.

These unaudited financial statements and other financial information have been approved and
furnished to us by the Management and our opinion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, joint ventures, and associates,
is based solely on such unaudited financial statements and other financial information. In our
opinion and according to the information and explanations given to us by the Management, these
financial statements and other financial information are not material to the Group.

Our opinion on the Statement is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors and the financial information
certified by the Management.
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The Statement includes the results for the quarter ended March 31, 2020 being the balancing
figures between the audited figures in respect of the full financial year ended March 31, 2020 and
the published unaudited year-to-date figures up to the end of the third quarter of the current
financial year, which were subjected to a limited review by us, as required under the Listing
Regulations.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

[igitaily wgred by ABHIBHER K ASARWAL

ABHISHEK K S vamice:
AGARWAL mma;-?ﬁtzqma 05T

Sd/-

per Abhishek Agarwal

Partner
Membership No.: 112773

UDIN: 20112773AAAACVT7664
Mumbai
May 19, 2020
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Annexure - 1 to Auditor's Report

Name of Entities

Subsidiaries (Direct)

Af-Taab Investments Company Limited

Tata Power Solar Systems Limited

Tata Power Trading Company Limited

Nelco Limited

Maithon Power Limited

Tata Power Renewable Energy Limited

TP Renewable Microgrid Limited

(Formerly known as Industrial Power Utility Limited)
Coastal Gujarat Power Limited

Bhira Investments Pte Limited (Formerly known as Bhira
Investments Limited)

Bhivpuri Investments Limited

Khopoli Investments Limited

Trust Energy Resources Pte. Limited

Tata Power Delhi Distribution Limited

Tata Power Jamshedpur Distribution Limited

Tata Power International Pte. Limited

TP Ajmer Distribution Limited

Tata Power Green Energy Limited

Subsidiaries (Indirect)

NDPL Infra Limited

Energy Eastern Pte. Limited (Merged with Trust Energy
Resources Pte. Limited w.e.f June 10, 2019)
Tatanet Services Limited

Supa Windfarms Limited

Nivade Windfarms Limited

Poolavadi Windfarms Limited

Indo Rama Renewables Jath Limited
Walwhan Renewable Energy Ltd

Clean Sustainable Solar Energy Private Limited
Dreisatz Mysolar24 Private Limited

MI Mysolar24 Private Limited

Northwest Energy Private Limited

Solarsys Renewable Energy Private Limited
Walwhan Solar Energy GJ Limited

Walwhan Solar Raj Limited

Walwhan Solar BH Limited

Walwhan Solar MH Limited

Walwhan Wind RJ Limited

Walwhan Solar AP Limited

Walwhan Solar KA Limited

Walwhan Solar MP Limited

Walwhan Solar PB Limited

Walwhan Energy RJ Limited

Country of
Incorporation

India
India
India
India
India
India
India

India
Singapore

Mauritius
Mauritius
Singapore
India
India
Singapore
India
India

India
Singapore

India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
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Country of
No Name of Entities Incorporation
24 Walwhan Solar TN Limited India
25 Walwhan Solar RJ Limited India
26 Walwhan Urja Anjar Limited India
27 Chirasthayee Saurya Limited India
28 Nelco Network Products Limited India
29 Vagarai Windfarm Limited India
30 Walwhan Urja India Limited India
31 TP Solapur Limited India
32 TP Kirnali Limited India
33 Far Eastern Natural Resources LLC Russia
(o Joint Ventures (Direct)
1 Tubed Coal Mines Limited India
2 Mandakini Coal Company Limited India
3 Industrial Energy Limited India
4 Powerlinks Transmission Limited India
5 Dugar Hydro Power Limited India
D Joint Ventures (Indirect)
1 PT Kaltim Prima Coal Indonesia
2 IndoCoal Resources (Cayman) Limited Cayman Islands
3 PT Indocoal Kaltim Resources Indonesia
4 Candice Investments Pte. Ltd. Singapore
5 PT Nusa Tambang Pratama Indonesia
6 PT Marvel Capital Indonesia Indonesia
7 PT Dwikarya Prima Abadi Indonesia
8 PT Kalimantan Prima Power Indonesia
9 PT Baramulti Sukessarana Tbk Indonesia
10 Adjaristsgali Netherlands B.V Netherlands
11 Koromkheti Netherlands B.V Netherlands
12 IndoCoal KPC Resources (Cayman) Limited Indonesia
13 Resurgent Power Ventures Pte Ltd. (Consolidated) Singapore
E Associates
1 Yashmun Engineers Limited India
2 Dagachhu Hydro Power Corporation Limited Bhutan
3 Tata Projects Limited (Consolidated) India
4 Brihat Trading Private Limited India
5 The Associated Building Company Limited India
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 315T MARCH, 2020
Quarter ended Year-ended
Particilars 31-Mar-20 31-Dec-19_|__ 31-Mar-18 31-Mar-20 | 31-Mar-19
(Refer Notes Below) Refer Note 12)] (Unaudited) * | (Refer Note 12) * Audited | Audited *
(% crors)
1 Income
Revenue from Operations (Refer Note 38 7) 5,620.80| 7.071.03] 7.229.84
Cther Income [Refer Note 4(c) & 10) 173.15 65.01 185.65
Total Income 6,793.9 7,136.04 7,416.49
2. Expenses
Cost of power purchased 1,288.17 1,576.51 1,479.05 6,220.45 6,358,53
Cost of fusl 2,426.01 2,497.58| 323810 9,922.39 11,640.02
Transmission charges 53.35 53.50] 48.28 214.00 248.23
Raw material consumed 208,55 21218 26.55 95718 919.35
Purchase of finished goods and spares 35,57 8.07] 65.49 111.74 34522
Decrease/(Increase) in stock-in-trade and work-in-prograss 115 (11.25) 62,05 (15.64) 24.37
Employee benefils axpensa 365.60 3B7.77| 324.48 1,440.64 1,338.05
Finance costs (Refer Note 2) 1,090.66 1,129.24 1,108.66| 4,493.73 4170.00
Depreciation and amortisation expenses (Refer Note 2) B87.30 671.87 B603.45 2,633.56 2,393.13
Other expenses (Refer Note 2) 662,64 561.72 636.56/ 2,342,778 2.260.15
Total Expenses 6,819.00 T.067.17 7.593,67 28,320,84] 29,699.05
3. Profit/(Loss) before Regulatory Deferral Bal Excep | tems, Tax and Share of Profit of Associates
and Jolnt Ventures (1-2) {25.05) 68.87 (177.18) 1,378.14 568.16
4. Add/(Less): Met movement in Regulatory Deferral Balances 225,61 19.55 34331 (451.68) (340.19)
Add/(Less). Net movement in Regulatory Defamral Balances in respect of sadier years {21.32) - - (21.32) 274.26
Add/(Less). Deferred Tax Recoverable/(Payable) (Refer Note 3) 55.78 80.67 2278 284.31 168.20
5 Profit/{Loss) before Exceptional kems, Tax and Share of Profit of Associates and Joint Ventures {3+4) 235.02 169.09 188,91 1,189.45 671.43
6. Share of Profit of Asseciates and Joint Ventures accounted for using the Equity Method (Refer Note 10) 314,58 196.35 281.63 952.55/ 1.401.83]
7. Profit before Exceptional fems and Tax (5+6) 549.60 365.44 470.54 2,142.00 2,073.26
8. Addl/(Less): Exceptional tems
Standby charges litigation [Refer Note 4 (a)] 52,62 - - (276.35) -
Reversal of Impairment for Investment in Joint Venture & relaled obligation [Refer Mote 4 (b)) Mil - - 235.00 3
Provision for Contingency il - (45,00) E 145,00}
Galn on Sale of Investment in Associates [Refer Note 4 (c)] 532.51 - - 532.51 1.897 24
R it of Def Tax Rec le on account of New Tax Regime (net) [Refer Note 4 (d)) {265.00) = - (265.00) -
Impairment of Property, Plant and Equipment Nil -] (106.41) - (106.41)
@ Profit before Tax (7+8) #69.73 318.13 2,368.16 3,819.09
10. Tax Expense/(Credit) [Refer Note 4(d) & &]
Current Tax 63.54 149.53 494,30 524 66
Deferred Tax 115.53 (35.15) 330.95 544.02
Deferred Tax Expense In respect of earlier years -A-1] (24.51) 18.91
Remeasurement of Deferred Tax on account of New Tax Regime (net) S| (159.25) -
11.  Net Profit for the Period from Continuing Operations [3-10) 196.84 1,726.67 2,731.50
Praﬁr.r{l.oss) before Iax from Discontinued Operations (37.24) (81.64) {191.82)
Loss on R to Fair Value (Refer Note 8) - (361.00) -
Tnx Expense/(Cradit) on Discontinued Opearations {11.87) (32.41) (65.98)
12, Profit/(Loss) for the Period from Discontinued Operations (25.2T) #10.23)] (125.84)
13.  Profit for the Peﬂud i,'11+‘| 2) 171.57 1,316.44 2,605,656
Other Compreh HExp ) Including Di: i d O
(i) Items that will not be mclassrﬁed to prcﬁl or loss (8.02) (43.95) (127.08) (51.76)
{ii} Tax relating to items that will not be reclassified to profit or loss 0.57 8.45 26.95 7.15
(i) Share of Other Comprek e | IE that will not be reclassified to profit or loss of Associates
and Joint Ventures accounted for using the Equity Method (Refer Note 10) 20,10 (0.89) (9.84) 2.23] (1.43)
{iv) Items that will be reclassified to profit and loss 456.07 46.71 {19.97) 558.47| 187.18
(v) Income tax relating to items that will be reclassified to profit or loss (32.43) - - (32.43) -
(vi) Share of Other Comp 1sive | HE ) that will be reclassified to profit or loss of Associates and
Juoint Ventures accounted for using the Equity Mathod (Refer Note 10) 250.50 23.96 (48.42 407,08 23.35
14. Other Comprehensive income/{Expenses) (Net of Tax) B546.67 62.33 (1 1;.@'1 836.20/ 164.49|
15, Total Comprehensive Income (13+14) T,121.37 324.33 ] 2,162.64|  Z,770.45|
Profit/{Laoss) for tha Period attributable to:
Owners of the Company 402.59 195.22 121.83 1.017.38 2.358.19
Non-controlling Interests 7211 66,78 49.74 299,085/ 249.47
Others Comprehensive Incomef{Expense) attnbutable to:
Owners of the Company B47.05 52.80 (112.68) 838.25 164.92
Non-controlling Interests (0.38) (0.47) (0.04) (2.05) (0.43)
Total Comprehensive | ibutable to:
Owners of the Company 1,049.64 258.02 8,15 1,855.63 2,521.11
Non-controlling Interasts 71.73 66.31 48.70 287.01 249.04)
16. Paid-up equity share capital
{Face Value ¥ 1/- per share) 270.50 270.50 270,50 270.50 270.50
17.  Other Equity 17,795.52 16,535.01
18. Basic and Diluted Earnings Per Equity Share (of ¥ 1.‘- nl:hl |€]
(1 From Continuing Operations bafore net g bal (Refer Note 3) 23 0.38 (D.49) 533 B.29|
{if) From Continuing Operations after net in g y defen'ai balances 270 0.62, 0.39 464 B.54]
(iily From Discontinued Operations (1.38) (0.05) {0.08) (1.52) {0.48)
(v} Total Operations after net in regulatory deferral balances 132 0.57) 0.30 312 8.08]

" Restated (Refer Note 3, G & 10)
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

¥ crore
As al As al As al
Particulars 31-Mar-20 31-Mar-18 01-Apr-18
Audited Audited * Audited *
A. ASSETS
1. Non-current Assets
(a) Property, Plant and Equipment (Refer Note 2) 44,662,561 41,101.50 41,431,561
(b) Capital Work-in-Progress 1,611.52 2,575.70 1,652.60
{c) Goodwill 1,641.57 1.641.57 1,641.57
(d) Other Intangible Assets 1,362.18 1.561.82 1,583.08
(e) Investments accounted for using the Equity method (Refer Note 10) 13,202.65 12,513.48 11,530.27
(N Financial Assets
(iy  Other Investments 532,68 861.41 881.11
(i) Trade Receivables 30,28 192,99 180.05
(i) Loans 80.88 90,56 77.56
{iv) Finance Lease Receivables 588.92 565.62 574.76
{v) Other Financial Assets 578.79 316.75 273.68
(a) Non-current Tax Assels (Net) 342.00 238.01 167.59
{h) Deferred Tax Assets (Nel) 74.24 B9.49 118.17
() Other Mon-current Assels 1,185.12 1,358.07 1,577.31
Total Non-current Assels 65,993.44 63,106.97 61,699.36
2. Current Assels
(a) Inventories 1,752.35 1,706.42 1,623.08
(b) Financial Assels
(i) Investmenls 699.51 166.98 436.16
(i} Trade Receivables 442590 4,445.26 2,788.93
(i) Unbilled Revenue 799.42 837.85 810.09
(iv) Cash and Cash Equivalents 1,861.50 645.45 1,061,168
(v} Bank Balances olher than (iv) above 232,68 142.00 124 62
(vi) Loans 33.00 87.18 754.47
(vil) Finance Lease Receivables 33.20 37.90 34.27
(viii) Other Financial Assets 1,412.43 241.59 401.59
(c) Current Tax Assels (Net) 1.10 2.67 14.77
(d) Other Current Assets 770.39 1,881.85 1,512.32
Taotal Current Assels 12,021.48 10,195.15 9,561.46
Assets Classified as Held For Sale (Refer Note 10) 6.253.08 5,102.68 4,330.26
Total Assets before Regulatory Deferral Account 84,267.98 78,404.80 75,600.08
Regulatory Deferral Account - Assels 5,480.17 5,758.13 6,304,568
TOTAL ASSETS 89,748.15 84,162.93 81,004.64
B. EQUITY AND LIABILITIES
Equity
{a) Equity Share Capital 270.50 270.50 270,50
(b) Unsecured Perpetual Securities 1,500.00 1,500.00 1,500.00
(c) Other Equity (Refer Note 10) 17.795.52 16,535.01 14,608.55/
Equity attributable to Shareholders of the Company 19,566.02 18,305.51 16,379.05
Non-contrelling Interests 2,332.04 2,166.66 2,015,289
Total Equity 21,698.06| 20472147 18,304.24
Liabilities
1. Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings 32,695.14 31,139.23 22,356.31
(i) Lease Liability (Refer Note 2) 3,180.48 - -
(iiiy Trade Payables - 22.75 21.00
(iv) Other Financial Liabilities 721.52 687.31 647.31
(b) Mon-current Tax Liabilifies (Met) 3.03 3.74 3.74
(c) Deferred Tax Liabilities (Net) 1.174.04 1,056.81 516.56
(d) Provisions 407.40 333.60 300.00
(e) Other Non-current Liabilities 2,084.52 1‘8?3.?5| 1,841.48
Total Non-current Liabilities 40,266.13 35117.19] 25,686.40
2, Current Liabilities
(a) Financial Liabilities
(i) Borrowings 11,844.36 13,875.38 18.827.28
(i) Lease Liability (Refer Note 2) 379.74 . y
(iliy Trade Payables 5,005.44 5,481.49
(iv) Other Financial Liabilities 7.502.80 6,480.79
(b) Current Tax Liabilities (Net) 129.49 150.22
(c) Provisions 116.42 93.55
(d) Other Current Liabilities 1,453.08 1,499.64
Tatal Current Liabilities 26,521.43 27,581.07
Liabilities directly associated with Assets Classified as Held For Sale 1,062.53 §92.50
Total Liabilities before Regulatory Deferral Account 67,850.09 63,690.76
Regulatory Deferral Account - Liability = i
TOTAL EQUITY AND LIABILITIES B9,748.15 84,162,973 87,504.64
* Restaled (Refer nole 10)




TATA POWER

The Tata Power Caompany Limited

Bombay House, 24 Homi Mody Street, Mumbai 400 001
Websile: www tatapower com

CIN  L28920MH1319PLCODDSET

CONSOLIDATED SEGMENT INFORMATION

¥ crore
Quarter ended Year ended
Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-12
(Refar Notes 5) {Refer Note 12) | (Unaudited) *| (Refer Note 12) *| (Audited) (Audited) *
Segment Revenue (Refer Note 3 & 7)
Ganeration 3,584.07 3.664.24 4,298.18 14,532.74 1564516
Renewables 967.93 B7B.50 704.98 3977.45 361039
Transmission and Distribution 3,207.84 3,386.40 3.411.31 14,002.70 14,147.26
Others 71.29 75.02 58.66 255.53 234.03
7.831.13 B.004.16 B473.13 32,768.42 33,636.84
Less Inter Segment Revenue
Generation (902.21) (783.57) (849.83) (3,582.99) (3.417.53)
Renewables (47.87) (37.49) (39.81) [235.51”» (230.43)
Others (3.99) (1.70! 7.72 (12.56 (5.24)
Tatal Segment Revenue 6,877.06 7,181.40 7.591.21 28,937.26 29 983.64
Discontinued Operations # 178.22 47.21 63.71 343.74 143.59
Revenue/income from Operations {including Net 1tin Regulatory
Deferral Balances) 7,055.28 7,228.61 7,654.92 29,281.00 30,127.23
Sagment Resulls
Generation 549.94 714,56 557,66 2,765.46 248681
Renewables 32475 308,30 357.53 1,499.66 1.426.85
Transmission and Distribution 44B.16 455.81 505.26 192214 212689
Others 132.67 41.67 61.32 193.12 168.76
Total Segment Results 1,553.52 152014 148177 6,380.38 6,209.21
Lass Finance Costs (Refer Note 2) (1.080.56)| (1.129.24) (1.108.66)|  (4,493.73) (d.170.00)
Less: Exceptional ltem - Generation [Refer Nole 4(a) & 4(d)) (22.38) - (45.00) (351.35) (45.00)
Lass: Exceptional tem - Transmission and Distribution [Refer Note 4(d)] (190.00) - (106.41) (190.00) (106.41)
Add/(Less). Exceptional ltem - Unallocable Income/{Expense) [Refer Note 4 (b) & 4 (c)] 532.51 - - 787 51 1,897.24
Add/(Less). Unallocable Income / (Expanses) (Net) 86.74 (25.46) 97.43 255.35 34.05
Profit before tax from Continuing Operations 869.73 365.44 319.13 2,368.16 3,819.02
Loss before tax from Discontinuing Dperations (22.54) [21.21) (37.24) (81.64) (191.82)
Imp Loss on R it to Fair Value (Refer Note 8) (361.00) - - (361.00) -
Loss before tax from Discontinuing Operations (383.54) (21.21) (37.24) (442.54) (191.82)
Segment Assels
Generation 40.076.13 40,871 96 39,842.59 40,076.13 3984259
Renawables 19,533.81 19,285.34 18,315.93 19,533.81 1831593
Transmission and Distnbution 17,859.37 17.506.62 17,338.05 17,859.37 17,338.05
Others 1,361.59 124116 1,001.24 1.361.59 1,001.24
Unallocable $ 9,037.18 5,935.80 5,600.82 9,037,18 5,600.82
Assets classified as held for sale # (Refer Note 8) 1,880.07 2189.22 2,064.30 1,880.07 2,064.30
Total Assets 89,748.15 | 87,030.20 84,162,93 89,748.15 B4,162.93
Segment Liabilities
Generalion 3,685.28 3,842,086 4,149.69 368528 414969
Renewables 1,586.45 123112 1,588.46 1,5865.45 1,588.46
Transmission and Distribution 5,294.05 5,108.80 4,846.36 529405 4,845,386
Others 128,71 114.38 138.16 128.71 138,16
Unallocable $ 56,113.53 | 54956.46 52,001.82 56,113.53 52,001.82
Liabilties classified as held for ssle # (Refer Nota 8) 1,032.07 986.21 966.27 1,032.07 966,27
Total Liabilities 67,850.09 | 66,239.83 63,690.76 67,850.09 63,690.76

Generation: Compnses of generation of power from hydroelectric sources and thermal sources (coal, gas and oil) from plants owned and operated under lease arrangement and
relaled ancillary services. It also compnses of coal - mining, trading, shipping and related infra businass.

Renewables: Comprises of generation of power from renewable energy sources i.e. wind and solar, It also compnses EPC and maintenance services with respect to solar,
Transmission and Distribution: Comprises of lransmission and distribution network, sale of power to retail customers through distribution network and related ancillary services. It also

compnses of power trading business
Others: Comprises of project
business

re mar

b 1 contracts/infr

# Pertains to Stralegic Engineering Division being classified as Discontinued Operations_
3 Includes assets held for sale other than Stralegic Engineering Division.
* Reslaled (Refer Note 3, 6 & 10)

g it services, property development, lease rent of ol tanks, satelite communication and nvestment

RECONCILIATION OF REVENUE
Quarter anded Year ended

Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-18

(Refer Note 12) | (Unaudited) *| (Refer Note 12] *|  (Audited) (Audited) *
Revenue from Operations [Refer Note 3 & 7] 6,620.80 7.071.03 7,229.84 29,136.37 29,881.06
Add/(Less). Net movement in Regulatory Deferral Balances 225.61 19.55 3433 (451.68) (340.19)
Add/(Less): Net I\ in Regulatory Deferral Balances in respect of earlier years (21.32) - - {21.32) 274.26
Addl(Less). Deferred Tax Recoverable/(Payable) (Refer Note 3 & 7) 80.67 22,78 284.31 168.20
Add/(Less): Unallocable Revenue 10.15 (4.72) (10.42) (0.69)|
Total Segment Revenue 7,181.40 7,581.21 28,937.26 25,983.64
Discontinuad Operations- Olhers # 47.21 63.71 343.74 143.59
Total Segment R as reported above 7,065.28]  7.228.61 7,654.92]  29,281.00 30,127.23
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AUDITED CONSOLIDATED CASH FLOW STATEMENT

For the year ended For the year ended
‘st March, 2020 315t Warch, 2019 -
Ferore rm
A, Cash Flow from Operating Activides
Profit|Loss) bafors tar from Cantmung Clparations 238818 3,818,090
ProfithLass) batore tax from Disconlinued Operatons [a42.64) 1151.32

Adjustments ta reconsila Profit Gsfore Tarx ta Net Cash Flows
Depreciation and Amartisation Expanse
Impairment in respect of Othar Proparty. Plant & Eqspment and Goadwill
Transfer 1z Cantingency Ressrve
Reversal of | of Non-Cusrent and ralated obligation
Loss related to
{Gain)Loss on disposal of Property, Plant and Equpment (Net)
Financa Cost (Net of Capitalization)
Interest Income
Dwadend Incama
Gain on sade/Talr vakes of current dl 3t Pair gh profit and foss.
Gain an Sale of Jaint fat using tha squity mathod
Allewances for Deubtiul Debts and Advances (Met)
of Ne

Provison for Warmantes

Delayed Payrment Charges

Transter from Capstal Grants

i of Service Line C. and Capital Grants

Buarantes Commisalon fram Joinl Vantures

Shars of Nat Prafit of and Joint Venturss <l far usng tha squity mathad

Amortisation of Deferred Revenus

EMact of Ecchangs Fluctuation (Net)

3265731
5.834,58

Woriang Capital Adustrmsnts.

Adpstments for (increasslidecreass i Assets

o b 21.32) (8519

Trade Receivables 198.58) 11.543.00)

Unbilled Revaniie 5423 B33

Financa Lease Receivables 18.60) 551

Loans-Currant 1T 45.13

Leans-Hon Curment 833 (24.25)

DOther current asssts 33745 (45.22)

Other non-curmrent assats Ham 183,91}

Other Financial Atssts - Curent 1051 138.45

Other Financisl Assels - Hon-Current 138.14) (15.88)

Regulatary Deferral Account - Asssts 77T £45.4)

Current [nvesiments. {138.33) 11082

Hon-Currant Inyestmants. 358 525

Movement (n Oparating Asset B9 31 1384, 74)

Adjustmants for increasai/decrsasal in Listulibes

Teade Paysbles (795,97} {42.55)

Dtbar Current Lisbdities 448.53 (31550

Other Noncurment Liabilibes 141,53 [Ta.9m

DOther Financial Liatulites - Current 35 ;|

Other Financial Liabilnies - Non-curent B FE

Regulatary Deferral Ascaunt - Lisbdity = (435.00)

Current Provisions. (57.19) (758

Hen-coment Provisisns 45.25

Maovernant in Operating Luabibity A50.25)|
Cash Flow fram/{used in] Dperatons 50

Income-tax Paid 505.80
et Cash Flow from Operating Activities L] A4.57T2.7Y
Net cazh fows Fomiused) i operating scfifes from Cantriung Operatons 453512
Aot corh fows from{uced) i aperating schvdes from Decontinied Cperstons 1867

B. Cash Flow from Investing Activities

Capitsl sspanditure on Propsty, Plant and Equeprmant jincluding capital advances) 1222581}
Proceeds from sale of Property, Plant and Equapenant (including preperty plant and squipment classified as hald for sale) 38,37]
Purchass of Curent lnvestmants 114,973,582}
Procesds from sals of Current Investments 457N
Conmdaration ransfwred on business combmatians -
Purchase of Non-cumsnt Investments. (815.28)]
Pracesds fram sals of Man-current Investments (Including advanca and investmants classfisd as hald for sals) 577.88

Intar-corperate Deposits (Nel) £
Intarmst racaived
Delayed Payment Charges racelved
Guarantes Commission recerved
Dividend recerved
Bank Balance not Conmdersd as Cash and Cash Equivalents
Net Cash Flow used in Investing Activities B
Nat cash fows fromused) in vesting ectivies from Confnung Operstions
Net cazh fows Fromviused) in srvesting sctivites from Decontinued Operaions
C. Cash Flow from Financing Activitles

Procesds from lesus of Sharss inclucgng shares issued ta Minonty Sharshalders 20,07 -]
] = Lines B0.10; 57,00
Procesds from Non-currant Barrowsngs 718a37 10.857.07)
Repayment of Non-current Barrowings. 15.607.42) \9.578.24)
Repayment of Currant Borrawings (net) (1.887.59) 11.530042))
Finance Cost Pad (4 002,30} (3.378.10)
Leasa Liabdity -
Dividend Paid (410.38)
Additional Income-tax on Dnidend Paid (82.38)

Distrituston on Unsecisad Paipetual Securmas.
Net Cash Flow fromi[used in) Financing Activities c
Nel cash flows fromdused) n financng sctniies from Continuing Ciperatons
Nt cash Fows Fomviused) n financng activfes from Discontinusd Dperalions
Met Increase in Cash and Cash Equivalents (AsB+C)
Cash and Cash Equivalents as at 15t April [Opening Balance)
Effect of Exchange Fluctuation on Cash and Cash Equivalents
Cash and Cash Ivalents as at 315t March ing Balance]

Cash and cash squivalents include’ As at]
315t March, 2018 *
Lorore |
[a} Balances wih banks
{1} In Currant Accounts 8357 320,87
(it} In Deposit Accounts 51877
() Chegues on Hand .44
{e) Cash on Hand o2
[d) Bank Overdraft {3471)
Cash and cash relsted to o 1,828.79
() Bank Overdrafl 10.02)
1) In Cuirrent Accounts 7.62
Cash and cash related d ath .50
Cash and cash Equivalent pertasning to Asest Classified as Held For Sals =
— 1w
e

* Restated [Rafer Note 3 & 10}




NOTES TO THE CONSOLIDATED FINANCIAL RESULTS - FY20

1.

The above Consolidated financial results of The Tata Power Company Limited (the Group) were reviewed by
the Audit Committee and approved by the Board of Directors at its meeting held on 19th May 2020.

The Group has applied Ind AS 116 ‘Leases” (Ind AS 116) using modified retrospective approach, under which
the cumulative effect of initial application is recognized as at 1st April, 2019. On adoption of Ind AS 1186, the
Group has recognized 'Right-of-use’ assets amounting to ¥ 3,786 crore (including reclassification of lease
prepayment from other assets amounting to ¥ 341 crore) and ‘Lease liabilities’ amounting to ¥ 3,469 crore
(including reclassification of lease liability from trade payables amounting to Z 24 crore) as at 1st April, 2019.
There is no impact on retained earnings as at 1st April, 2019. Had the Group continued to apply previous lease
accounting standard, following would have been the impact on current period/year financial results:

(Z Crore)
Quarter ended| Year ended

Particulars

31-Mar-20

31-Mar-20

Finance Cost — Increase / (Decrease)

(81.32)

(308.73)

Depreciation and Amortisation Expenses - Increase / (Decrease)

(52.82)

(190.09)

Other Expense — Increase / (Decrease)

94.67

383.11

Profit Before Tax — Increase / (Decrease)

39.47

115.71

In the regulated operations of the Group where tariff recovered from consumers is determined on cost plus
return on equity, the Income tax cost is pass through cost and accordingly the Group recognizes Deferred tax
recoverable / payable against any Deferred tax expense / income. Until previous year, the same was presented
under ‘Tax Expenses’ in the financial results. During the period, pursuant to an opinion by the Expert Advisory
Committee of The Institute of Chartered Accountants of India, the same has now been included in ‘Revenue
from Operations' in case of Generation and Transmission business and disclosed as 'Deferred Tax
Recoverable / (Payable)' in case of Distribution business. There is no impact in the Other equity and Profit /
(Loss) on account of such change in presentation. Impact of this restatement in the comparative period is as
follows:
(Z Crore)
Quarter ended| Year ended
31-Mar-19 | 31-Mar-19
Revenue from Operations — Increase / (Decrease) (0.39) 322.50
Movement in Net Regulatory Deferral Balances - Income / (Expense) 22.78 169.11
Tax (expense) / credit (22.39) (491.61)
Basic and diluted EPS from continuing operations before movement in
regulatory deferral balances — Increase / (Decrease) (0.04) (0.40)

Particulars

Exceptional items:

a. With respect to standby litigation with Adani Electricity Mumbai Limited (Adani Electricity), the Hon'ble
Supreme Court during the year ended 31st March, 2020 has upheld Appellate Tribunal for Electricity
(APTEL) order dated 20th December, 2006. Consequently, the Group has recognized an expense of 276
crore for the year ended 31st March, 2020 and an income of ¥ 53 crores for the quarter ended March 31,
2020 on receipt of tariff true up order.

b. During the year ended 31st March, 2020, the Group has reversed provision of ¥ 235 crore for financial
guarantee obligation and impairment towards its investment in Adjaristsqali Georgia LLC (a joint venture
company of the Group).

c. During the year ended 31st March, 2020, the Group has sold its investments in Cennergi Pty. Ltd. (a jaint
venture company of the Group) and recognized a gain on sale of investments amounting to ¥ 533 crore.
Further, the Group has hedged its receivable against consideration to be received, fair value gain on hedge
instrument of ¥ 105 crore has been recognized in other income.

d. Pursuant to the Taxation Laws (Amendment) Act, 2019 which is effective from April 1, 2019, domestic
companies have an option to pay income tax at 22% plus applicable surcharge and cess (‘'new tax regime')
subject to certain conditions. Based on the Group's assessment of the expected year of transition to the
new tax regime at each entity level where the new tax regime is applicable, the Group has remeasured the
deferred tax liabilities and also reassessed the recoverability of Minimum Alternate Tax ('MAT’) credit.
Accordingly, the Group has recognized deferred tax income of ¥ 159 crores after adjusting the MAT credit
write off. Further, the Group has also remeasured its regulatory asset balance against deferred tax liabilities
and has recognized expense of Z 98 crores for distribution business and ¥ 167 crores for generation and
transmission business.

From the current period, the Group has changed its organization structure into various operating verticals for
efficient monitoring and pursuing growth. Consequently, reporting to Chief Operating Decision Maker has been
changed which has resulted into change in the composition of reportable segments. Accordingly,
carresponding information for comparative periods have been restated in the segment results.




10.

Pursuant to the amendment in Indian Accounting Standard (Ind AS) 12 "Income Taxes" effective from 1st April
2019, the Group has recognized the income tax consequence on interest on perpetual securities in the profit
and loss which was earlier recognized directly in other equity and has restated the figures for previous periods
presented. Accordingly, the profit after tax for the year ended 31st March, 2019, and quarter ended 31st March,
2019 is higher by % 60 crores, and ¥ 15 crores respectively as compared to previous periods financial results
published by the Group. There is no impact on the “Total Reserves" of the Group.

Revenue from operations for the year ended 31st March, 2019 includes regulatory assets on deferred tax
liability expected to be recovered from customers amounting to ¥ 272 crore recognized pursuant to extension
of power purchase agreement for its generating plants for five years w.e.f. 1st April, 2019.

In an earlier year, the Group has approved sale of its Strategic Engineering Division (SED) to Tata Advanced
Systems Ltd. (TASL) subject to regulatory approvals at an enterprise value of Z. 2,230 crores (including
contingent consideration of . 1,190 crores) subject to certain adjustments as specified in the scheme. During
the year, the Company has reassessed the fair value of contingent consideration and has recognised an
impairment loss of 2. 361 crores in the financial results

During the year ended March, 2020, Resurgent Power Ventures Pte Limited (‘Resurgent’), a joint venture of
the Group has acquired 77% stake (on a fully diluted basis) in Prayagraj Power Generation Company Limited
('PPGCL’) at an enterprise valuation of ¥ 7,035 crores. PPGCL owns and operates 1,980 MW thermal power
station located in the state of Uttar Pradesh. The acquisition has been recognised by Resurgent based on fair
values that has been determined provisional basis in accordance with Ind AS 103 '‘Business Combination'.

During the quarter, the Group has reassessed its plan to sale investment in Tata Projects Limited (Associate
company of the Group) and has reclassified its investment in Tata Projects from Asset held for sale to
Investments in Associate accounted under equity method. Accordingly, the Group has recognized the
profit/loss as per equity method from the date of classification and hence, the figures of comparative period
has been restated as follows:

(2 Crore)
Particulars Quarter ended|Quarter ended| Year ended
31-Dec-19 31-Mar-19 31-Mar-19
Other income — Increase / (Decrease) - - (9.68)
Share of net profit of associates and joint ventures accounted
for using the equity method - Profit / (Loss) 16.38 48.94 114.81
Share of other comprehensive income that will not be
reclassified to profit or loss of assaciates and joint ventures
accounted for using the equity method - Profit / (Loss) - (0.08) (0.06)
Share of other comprehensive income that will be reclassified
to profit or loss of associates and joint ventures accounted for
using the equity method - Profit / (Loss) 0.17 0.04 0.11
Balance Sheet As at As at As at
31-Dec-19 31-Mar-19 | 31-Mar-19
Other equity — Increase 84.95 84.35 84.35
Investments accounted for using the equity method —
Increase 524.39 523.79 523.79
Asset Held for Sale (Decrease) (439.44) (439.44) (439.44)

1.

12

13.

14.

India and other global markets experienced significant disruption in operations resulting from uncertainty
caused by the worldwide coronavirus pandemic. Majority of Group's business includes generation,
transmission and distribution of power. The Group also has investments in joint ventures and associates
involved in coal mining and providing Engineering, Procurement & Construction services ('EPC'). Considering
power supply being an essential service, management believes that there is not much of an impact likely due
to this pandemic except that there exists some uncertainty over impact of COVID-19 on future business
performance of its coal mining companies and its EPC operations. Management believes that the said
uncertainty is not likely to impact the recoverability of the carrying value its investment in such joint ventures
and associate. The Group is also closely monitoring developments, its operations, liquidity and capital
resources and is actively working to minimize the impact of this unprecedented situation.

Figures for the quarters ended 31st March, 2020 and 31st March, 2019 are the balancing figures between the
audited figures in respect of the full years and the restated unaudited figures of nine months ended 31st
December, 2019 and 31st December, 2018 respectively.

Figures for the previous periods/year are re-classified/re-arranged/re-grouped, wherever necessary.
During the year, the Company distributed dividend @  1.30 per fully paid share amounting to ¥ 352 crore for

the year 2018-19. The Board of Directors at its meeting held on 19th May, 2020 proposed a dividend of Z 1,55
per equity share.

o
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15.

16.

Financial Information of the standalone audited financial results of the Holding Company is as follows:

(¥ crore)

Particulars

Quarter ended Year ended

31-Mar-20 | 31-Dec-19 |31-Mar -19 | 31-Mar-20 | 31-Mar-19

Revenue from operations

176442 | 193222 | 216944 | 7,726.39 | 8,255.25

Profit before regulatory deferral balances,
exceptional items and tax

166.50 173.79 14198 | 130828 | 1,325.59

Profit before exceptional items and tax 55.21 (2.87) 106.90 656.88 | 1,179.01
Profit before tax from continuing

operations (157.17) (2.87) 61.90 350.53 2,347.00
Net Profit/(Loss) for the period from

continuing operations 61.84 20.74 94.43 558.35 | 1,894.54

Profit/(Loss) before tax from discontinued
operations

(383.54) (21.21) (37.24) | (442.64) | (191.82)

Profit/(Loss) for the period from
discontinued operations

(371.78) (13.80) (25.27) | (410.23) | (125.84)

Profit/(Loss) for the period (309.94) 6.94 69.16 148.12 | 1,768.70
Other Comprehensive Income/(Expense)

net of tax (7.36) (8.84) (28.79) (52.76) (44.64)
Total Comprehensive Income (317.30) (1.90) 40.37 95.36 | 1,724.06

Paid-up equity share capital (Face Value:
T 1/- per share)

270.50 270.50 270.50 270.50 270.50

Other Equity

13,491.47 | 13,919.10

The standalone audited financial results of the Holding Company are available for Investors at
www.tatapower.com, www.nseindia.com and www.bseindia.cam.

Date: 19th May, 2020

For and on behalf of the Board of
THE TATA POWER COMPANY LIMITED

?ﬂ/"\-"‘—"—"
PRAVEER SINHA
CEO & Managing Director
DIN 01785164
"|'
TATA




12th Floor, The Ruby

29 Senapati Bapat Marg

Dadar (West)
Chartered Accountants Mumbai - 400 028, India

Tel: +91 22 6819 8000

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Ind AS
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
The Tata Power Company Limited

Report on the audit of the Standalone Ind AS Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone Ind AS financial
results of The Tata Power Company Limited (the “Company") for the quarter and year ended March
31, 2020 (“Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Reqgulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations').

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

Statement:

i. is presented in accordance with the requirements of the Listing Requlations in this regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net (loss)/profit and other comprehensive
loss and other financial information of the Company for the quarter ended March 31, 2020 and
for the year ended March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013, as amended (“the Act"). Our responsibilities under
those Standards are further described in the “Auditor’'s Responsibilities for the Audit of the Standalone
Ind AS Financial Results" section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the standalone Ind AS financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion.

Management’'s Responsibilities for the Standalone Ind AS Financial Results

The Statement has been prepared on the basis of the standalone Ind AS annual financial statements.
The Board of Directors of the Company are responsible for the preparation and presentation of the
Statement that gives a true and fair view of the net (loss)/profit and other comprehensive loss of the
Company and other financial information in accordance with the applicable accounting standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irreqularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016
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In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Results

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

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

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

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

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

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

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2020 and the
published audited year-to-date figures up to the third quarter of the current financial year, as required
under the Listing Regulations.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESLILTS FOR THE YEARIQUARTER ENDED 31ST MARCH, 2020

Quarisr sndad Year undid
Parliculars 3 Mar-20 31-Dec-19 31-Mar-19 A-Mar-20 31 -Mar- 19
MUs MUs MUs MUs MUs
(A)
i Generation 2,630 2812 2,784 11,676 12,186
2. Sales 2 560 2 853 2.677 11 731 12.105
[® in cram.
Audited) o (Audited) " ’
(Refer Notes Below) (Re(fer Note 12)| (Audited) | o o Note 12| (Audited) | (Audited)
(B)
| Income
Revenue from Operations (Refer Nole 3 and 7) 1,764 42 1,932 22 2,169 44 7,726 39 8,255 25
Other income 86 14 132 99 62 582 62 516 35
Total Income 1,850.56 1,933.54 2,269.06 8,309.01 8,771.60
2 Expenses
Cost of Power Purchased 59 01 12163 13149 457 59 457 02
Cost of Fuel 666 41 680 44 885 18 2,765 61 3.168 27
Transmission Charges 53 50 5350 48 92 21400 248 23
Employee Benefits Expense 152 28 156 66, 194 12 61071 637 57
Finance Costs (Refer Note 2} 359 61 37843 444 33 151038 1,500 35
Depreciation and Amartisalion Expenses (Refer Nole 2) 17214 188 45 160 57 685 75| 632 70
Other Expenses (Reler Note 2) 22107 180 64 262 47 756 69 80187
Total Expensas 1,684.06 1,759.75 2,127.08 7,000.73 7,446.01
3 Profit Before Regul y Deferral Bal: E ional items and Tax (1-2) 166.50 173.79 141.99 1,308.28 1,325.59
4 Add / (Less): Nel Movement in Regulatory Deferral Balances {115 39) (225 96) (50 83) (792 24) (513 03)
Add/ (Less): Net M nF y Deferral B in respect of sarlier years {21 32)| Y (21 32) 27426
Add/ (Less): Delerred Tax Recoverable/{Payable) (Reler Nole 3) 2542 49 30 1575 162 16 9B 19
<] Profit Before Exceptional Items and Tax (3+4) 55.21 (2.87) 106 90 656 88 1,179.01
6 Add/(Less): Exceplional tems
Reversal of Impawment of Non-current Investments and related obligation (Refer Note 4b) - - 23500 -
Slandby Liligation {Refer Note 4a) 52 62 - {276 35) -
Remeasuremenl of Deferred Tax Recoverable on account of New Tax Regime (net)
(Refer Note 4c) {265 00)| : {265 00) -
Provision lor Contingencies . (45 00]) ke (45 00)
Gain on Sale of Invesimenl in Associates - + £ 4 121299
{212 38) . {45 00} (306 35) 1.167 99
% Profit Before Tax from Conlinuing Operations (5+6) (157.17) (2.87) 6190 350.53 2,347.00
8 Tax Expense/(Credit) (Refer Note 3 and Note 6)
Cument Tax (19 54) 882 1179 1861 110 88
Deferred Tax 7210 (4 49) {44 32} 7308 33158
Delerred Tax Expense In respect of earlier years 343 (27 94) - (24 51) 10 00
Remeasurement of Deferred Tax on accounl of New Tax Regime (nel) (Refer Note 4¢) {275 00); - | {275 00) .
9 Net Profit/(Loss) for the perlod from Continuing Operations (7-8) 61.84 20.74 9443 558.35 1,894.54
Prolit/{Loss) before tax from Discontinued Operalions {22 54) (2121) (37 24) (81 64) (191 82)
Impairment Loss on Remeasuremenl to Fair Value (Refer Nate 8) (361 00) . {361 00)
Tax Expense/(Credit) on Discontinued Operations (11.76) (7 41) (11 97) 132 41) (65 98)
10 Profit/{Loss) for the Pariod from Discontinued Operations (371.78) {(13.80) {25 27) {410 23) {125.84)
11 Profit){Loss) for the Period (9+10) (309.94), 6.94 69.16 148.12 1,768.70
Other Compr ive | HExp ) i ing Di inued Operations
Items that will not be reclassified to prolit or loss (6 93) (8 84) (38 68) (70 93) (5201)
Tax relating lo ilems that will not be reclassified to prolit or loss (0 43) - 9 89 1817 737
12 Other Comp ive | HE ) (Nel of Tax) {7.36 (8.84)) (28.79) (52.76 (44.64)
13 Tolal Comprehensive income (11+12) (317.30 {1.90) 40.37 95.36) 1.724.06/
14  Paid-up Equity Share Capilal (Face Value: ¥ 1/- per share) 270 50 27050 270 50 27050 270 50
15  Other Equity 13,491 47 13,919 10
16  Basic and Diluted Eamings Per Equity Share (of ® 1/- aach) (¥)
From Cantinuing O ions before net in regulalory deferral bal.
{Raler Note 3) 057 034 028 323 672
From Continuing Operations afler net 1t in regulatory delerral bal 0 08! (0 08) 019 144 636
From Discontinued Operations (1.38) (0 05) (0 09) {152)] (0 46)
Tolal Operations after net movement in regulatory deferral balances {1 30) {013) 010 {0 08); 590
17 Debt Service Coverage Ratio (no of limes)
Wilh Exceptional Item 062 imn
Withoul Exceplional llem 071 081
18 Interest Service Coverage Ralio (no of imes)
With Exceptional ltem 094 240
Without Exceptional ltem 114 164
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AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

1 crore
As at As at
Particulars 31-Mar-20 31-Mar-19
(Audited) (Audited)
. ASSETS
Non-current assets
a) Property, plant and equipment (Refer Note 2) 797407 7.545 96
b) Capital Work-in-Progress 402 87 368 10
c) Intangible Assets 62.22 83 89
d) Financial Assets
(i) Investments (Refer Note 4b) 21,327.20 21,270.77
(ii) Trade Receivables Nil 185.76
(i) Loans 4210 51.35
(iv) Finance Lease Receivables 553.03 654,27
(v) Other Financial Assets 22277 289
e) Non-current Tax Assets (Net) 135.00 68 65
f)  Other Non-current Assets 1,008 B4 97710
Total - Non-current assels 31,728.90 31.108.74
Current assets
a) Inventories 635.01 579 51
b) Financial Assets
(i) Investments 20.00 4200
(i) Trade Receivables 1,108.68 1,256.44
(iii) Unbilled Revenue 8341 41 56
(iv) Cash and Cash Equivalents 158 .54 7594
(v) Bank Balances other than (iv) above 20.40 19 85
(vi) Loans 560.09 119.20
(vii) Finance Lease Receivables 31.89 37 58
(viii) Other Financiat Assets 23558 96.06
c) Other Current Assets 146 .26 952.11
Total - Current assats 2,980 86 3,220.25
Assets Classified as Held For Sale (Refer Note 8) 2,639,40 2,806.59
Total Assets before Regulatory Deferral Account 37358 16 37,136:58
Regulatory Deferral Account - Assets 258 32 996,00
TOTAL - ASSETS 01b, , 194,
. EQUITY AND LIABILITIES
Equity
a) Equity Share Capital 270 50 270 50
b) Unsecured Perpetual Securities 1,500 00 1,500 00
c) Other Equity 13.481.47 13.919.10
Total Equity 15,261.97 15,688.60
Liabilities
Non-current liabilities
a) Financial Liabilities
(i) Borrowings 0,82533 8,749 72
(i) Lease Liabilities (Refer Note 2) 23703 -
(iii) Trade Payables
{a) Total outstanding dues of micro enterprises and small
enterprises - L
(b) Total outstanding dues of trade payables other than
micro enterprises and small enterprises - 2275
(iv) Other Financial Liabilities 14 60 4276
b) Deferred Tax Liabilities {Net) (Refer Note 4c) 307 25 583.49
c) Provisions 222 46 18555
d) Other Non-current liabilities 161 34 183,54
Total - Non-current liabilities 10,768 01 9777 81
Current liabilities
a) Financial Liabilities
(i) Borrowings 6,212 31 6,731,680
(i) Lease Liabilities (Refer Note 2) 4182 -
(iiiy Trade payables
(a) Total outstanding dues of micro enterprises and small
enterprises T2 3986
(b) Total outstanding dues of trade payables other than
micro enterprises and small enterprises 994 15 1,098.18
(iv) Other Financial Liabilities 2,621.62 2.895.43
b) Current Tax Liabilities (Net) 107.67 107 67
c) Provisions 62.02 1474
d) Other Current Liabilities 502.87 849.12
Total - Current liabilities 10.550.18 11,700.80
Liabilities Classified as Held For Sale 1,036.32 966.27
Total Liabilities before Regulatory Deferral Account 22,354 51 22,444 98
Regulatory Deferral Account - Liability " 2
TOTAL - EQUITY AND LIABILITIES 37.616.48 36,13858
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STANDALONE SEGMENT INFORMATION

% crome
Quarter ended Year 2ndegg
Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Refer Note 5) (Audited) " (Audited) . .
(Refer Note 12) (Audited) (Refer Note 12) {puaied) (Auaited)
Segmenl Revenue (Refer Note 3 and 7)
Generation 1.114 99 1,084 96 143323 4,456 33 5,263 76
Renewables 40 22 5598 4149 28349 27140
Transmission and Distribution 891.85 97108 1,020.00 4012186 4,320.33
Others 745 773 1544 3076 34.83
2,054 51 211975 2,510.16 8,782.74 9,890 32
(Less): Inter Segment Revenue - Generation (384.62) (363.02) (363.14) (1,589.26) (1,659.10)
(Less): Inter Segment Revenue - Renewables (27.61) (24.46) (26 28) (165.59) (166.62)
Total Segment Revenue 1,642.28 1,732.27 2,120.74 7,027.89 8,064.60
Discontinued Operations- Others # 17822 4721 63.71 34374 14359
Revenue / Income from Operations (Including Net Movement in Regulatory
Deferral Balances) 1,820.50 1,779.48 2,184.45 7,371.63 8,208.19
Segmenl Results
Generation 175.65 171 66/ 24717 739 16 1,142 85/
Renewables = (349) 127 (7 86) 10243 8271
Transmission and Distribution 180 46 203 84 23477 82529 1,049 88
Others {3.53) 342 1111 778 19 42
Total Segment Resuits 34909 390 19 48519 1,674 66 2,294 86
(Less): Finance Costs (359 61) (378 43) (444 33) (1,51038)| (1,500 35)
Add/(Less): Exceplional ltem - Generation (Refer Note 4a and 4c) {22 38) . (45 00) (351 35) (45 00)
Add/(Less): Exceptional ltem - Transmission and Distribution (Refer Nole 4c) (190 00) - (180 00) .
Add/(Less): Exceptional ltem - Unallocable (Refer Note 4b) . : - 23500 1,212.99
|Add/(Less): Unallocable Income/(Expense) (Net) 6573 (14 63) 66.04 492 60 384.50
Profiti{Loss) Before Tax from Continuing Operations {(157.17) {2.87) 61.90 350.53 2,347.00
Profit/{Loss) Before Tax from Discontinued Operations (22.54) (21.21), (37.24) {81.64) (191.82)
Impairment Loss on Remeasurement to Fair Value (Refer Note 8) (361.00) - - (361.00) -
Profit{Loss) Before Tax from Discontinued Operations (383.54) (21.21) {37.24) (442.64) (191.82)
Segment Assets
Generalion 5,068 61 4,988 72 5,786 70 5,068 61 5,786 70
Renewables 779 56 819 51 857 35 779 56 85735
Transmission and Dislribution 6,123 68 6,182 02 6,427 64 6,123 68 6,427 64
Others 193 22 17283 153 51 193 22 153 51
Unallocable” 23,571 34 23,029 86 22,845 08 23,571 34 22,845 08
Assets classified as held for sale (Refer Note 8) # 1.880 07 2,189 22 2,064 30 1.88007 2,064 30
Total Assets 37,616.48 37,382.26 38,134.58 37,616.48 38,134.58
Segment Liabilities
Generation 682 46 644 81 1,360.67 68248 1,360.67
Renewables 2197 18 87 18 50 2197 1850
Transmission and Distribution 1,599 16 1,443 95 1,365.92 1.599.16 1,365.92
Others 2020 14 60 3156 20.20 31.56
Unallocable* 18,998 65 18,694 31 18,702.06 18,998.65 18,702 06
Liabilities classified as held for sale # 1,032 07 986 21 966.27 1,032.07 966,27
Total Liabilities 22,354.51 21,802.75 22,444.98 22,354.51 22,444.98

Generation: Comprises of generation of power from hydroelectric sources and lhermal sources (coal, gas and oil) from plants owned and operated under lease arrangement

and related ancillary services

Renewables: Comprises of generation of power from renewable energy sources i @ wind and solar and related ancillary services

Transmission and Distribution: Comprises of transmission and dislribution network, sale of power to relail customers Lhrough distribution network and related ancillary services

Others: Comprises of project managemenl contractsfinfrastructure management services, property development and lease rent of oil lanks

RECONCILIATION OF REVENUE

CQuartar anded Year ended
Particulars 31-Mar-20 31-Dac-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) " (Audited) . "
(Refer Note 12) (Audited) (Reler Nole 12) (Audited) (Audited)

Revenue from Operations 1,7684.42 193222 216944 7.726.39 825525
Add/(Less): Net Movement in Regulatory Deferral Balances (115.38) (22598) (50 83) {792 24) (619.03)
Add/(Less): Net Movement in Regulatory Deferral Balances in respect of earlier

years (21.32) - “ (21.32) 274 26
Add/(Less): Deferred Tax Recoverable/(Payable) (Refer Note 3) 2542 49.30 15.75 162.16 98.19
Add/(Less): Unallocable Revenue (10.85) (23.29) (13.62) (47.10) (44.07)]
Total Segment Revenue 1,642.28 1,732.27] 212074 7,027.89 8,064.60
Discontinued Operations- Others # 178 22 47.21 63.71 343.74 143 59
Total Segment Revenue as reported above 1,820.50 1,779.48] 2,184.45 7,371.63] 8,208.19

# Pertains to Strategic Engineering Division being classified as Discontinued Operations.
* Includes amount classified as held for sale other than Strategic Engineering Division
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Audited Standalone Cash Flow Statement
Yoar andad Year an
31st March, 2020 31st March, 2019
T arom €t crom
M. Cash flow from operating activilies
Profit/(loss) befora tax [rom continuing operalions 350,53 2,347.00]
Profi/{loss) before lax from discontinued operations (442.89) (101.82)
Adjustments lo reconcile profit before lax lo net cash Nows:
Deprecialion and amortisalion expense 685 75 632 70
Intesest income (107 44) (84 91)
Interest on income-lax refund (10 96)
Delayed payment charges (661) (634)
Dividend income (368 81) (38391)
Finance cost (net of capilalisalion) 1,546 53 1,536 68
(Gainyloss on disposal of property, plant and equipment {net) (035) (1081)
(Gainyloss on saleffair value of currenl investment measured at fair value
(hrough profit and loss (1341) (629)
(Galn)llos on sale of non- current invesiments (including fair value change) (9 06) (0 88)
of premium paid on land 264
i from idiaries and joint venlures (60.63) (20.95)
Amortisation of service line contributions (7.99) (7 46)
Transfer lo conlingency reserve 17.00 1600
Bad debts 6.05 Nil
Allowance for doubtful debls and advances (net) 285 1911
Gain on sale of invesiment in associales (1,212 99)
i i L and related obligation (235 00) .
I Loss on R lo Fair Value relaled to discontinued
operalions 361 00
Effect of exchange fluctuation (net) | 244) | 454
1.796.48 4 '”i
1.704.37 263231
Working Capital adjusiments:
i for (i 1 in assels:
Inventories (34 65) (107 14)
Trade receivables (1004) (251 20)
Finance |ease receivables 693 1718
Loans- current (239) (041)
Loans-non current 925 409
Olher currenl assets 141 11 {646 61)
Other nor-currentl assets 12364 27034
Unbilled revenue (26 24)
Olher linancial assels - currenl 118
Olher flinancial assets - non-current (41 15)
Regulalory deferral accounl - assels T40. 60
NGJII
2,612.50)
Adijustments for increase / (decrease) in liabilities
Trade payables (277.60)
Qlher current liabilities 139.56
Other non-current liabilities 0.70
Currenl provisions (12.66)
Non-currenl provisions 2503
Other financial liabilities - current (80.47)
Other financial liabilities - non current (24.05)
Regulatory deferral account - liability
997.21
Cash flow from/(used in) operations 1,784 65|
Income lax paid (net of te{und reouved) 101 31)]
Net cash flows d) in A 1,683, 34
-Nel cash flows ( in operating aclivities from inuing operaii ) 384,67
-Net cash flows ( ) in operating aclivities from di: 12780 1607
B Cash flow from Investing activities
Capital expendilure on property, plani and equi (i ing capital (706 6 A2 38
Praceeds from sale of properly, plant and equipment (including property, plamt
and equipment classfied as heid for sale) 205) 32 35
Purchase of non current mveslmsn!s (284 11) 19,450 54%)
Proceeds Irom sale of i ing i ifi
as held for sale) 27128 240277
{Purchase)/proceeds [rom/ to sale of currenl investments (net) 3541 10 2
Inlerest received 107 B3 122.36|
Delayed payment charges received 661 M
Loans given (3,250 41) (2,381 61)
Loans repaid 2 H24 DA 262307
Dividend received 44007
Guarantee commission received 56,10

Bank balance not wv\sldeted as msh and cash equivalents

Net cash flow fre ) In i g ]
-Nel cash flows in i g activifies from inuing operali
-Net cash flows g activifies from di:

. Cash Flow from 'lmmclng ac(ivi(loe
Proceeds (rom non-cumrent borrowings
of [ p

Proceeds (rom cument borrowings
Repayment of currenlt borrowings
Interest and other borrowing costs
Duvldends paid

ion on
Increase in capital/service line conlributions
Paymiont of laase l=billy

Mat Cash Flow frogm(used) in fi ] i 4
Wist cash Hows from| i fi e from 7]
-Ned cash flows i )t fi g activities from oper iy

Nat Increase/(decrease) in cash and cash aquivalents (A+E+C)

Cash and cash equivalents as al 1st April (Opening balance)

Gash and cash equivalents as at 31st March (Closing Balanca)

‘Cash and Casn Equivalents inciuge:

An ot
31st March, 2019
s

(a) Balances with banks
in currenl accournts
(b) Bank overdraft
Cash and cash equit related to
(a) Balances with banks
In current accounts
(b) Book overdraft
Cash and cash related to d

Total of cash and cash equivalents

75,04
18
2.75]

614
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NOTES TO STANDALONE FINANCIAL RESULTS - FY2020

1.

4.

The above resuits were reviewed by the Audit Committee and approved by the Board of Directors at its meeting
held on 19th May, 2020.

The Company has applied Ind AS 116 ‘Leases” (Ind AS 116) using modified retrospective approach, under
which the cumulative effect of initial application is recognized as at 1st April, 2019. On adoption of Ind AS 116,
the Company has recognized ‘Right-of-use’ assets amounting to 407 crore (including reclassification of lease
prepayment from other assets amounting to ¥ 206 crore) and ‘Lease liabilities’ amounting to ¥ 225 crore
(including reclassification of lease liability from trade payables amounting to ¥ 24 crore) as at 1st April, 2019.
There is no impact on retained earnings as at 1st April, 2019.

Had the Company continued to apply previous lease accounting standard, following would have been the impact
on current period/year financial results:

(% crore)

Particulars Quarter ended Year ended

31-Mar-2020 31-Mar-2020
Finance Cost — Increase / (Decrease) (6) (18)
Depreciation and Amortisation Expenses - (6) (40)
Increase / (Decrease)
Other Expense - Increase / (Decrease) 7 51
Profit Before Tax — Increase/ (Decrease) 5 7

In the regulated operations of the Company where tariff recovered from consumers is determined on cost plus
return on equity, the Income tax cost is pass through cost and accordingly the Company recognizes Deferred
tax recoverable / payable against any Deferred tax expense / income. Until previous year, the same was
presented under ‘Tax Expenses’ in the financial results. During the period, pursuant to an opinion by the Expert
Advisory Committee of The Institute of Chartered Accountants of India, the same has now been included in
‘Revenue from Operations’ in case of Generation and Transmission business and disclosed as 'Deferred Tax
Recoverable / (Payable) as Net Movement in Regulatory Deferral Balances in case of Distribution business.
There is no impact in the Other equity and Profit / (Loss) on account of such change in presentation. Impact of
this restatement in the comparative period is as follows:

(Z crore)

Particulars Quarter ended Year ended

31-Mar-19 31-Mar-19
Revenue from Operations — Increase /
(Decrease) (1) 322
Net Movement in Regulatory Deferral Balances
- Income / (Expense) 16 98
Tax (expense) / credit (15) (420)
Basic and diluted EPS (% per share) from (0.03) (0.23)
continuing operations before movement in
regulatory deferral balances - Increase /
(Decrease)

Exceptional items:

a. With respect to standby litigation with Adani Electricity Mumbai Limited (Adani Electricity), the Hon'ble
Supreme Court during the year ended 31st March,2020 has upheld Appellate Tribunal for Electricity
(APTEL) order dated 20th December, 2006. Consequently, the Company has recognized an expense of ¥
276 crore for the year ended 31st March, 2020 (Quarter ended 31st March, 2020: Income of 53 crore on
receipt of tariff true up order).

b. During the year ended 31st March,2020, the Company has reversed provision of Z 235 crore for financial
guarantee obligation and impairment towards its investment in wholly owned subsidiary Tata Power
International PTE Limited (‘TPIPL’) for Adjaristsqali Georgia LLC (a joint venture of TPIPL).

c. Pursuant to the Taxation Laws (Amendment) Act, 2019 which is effective from 1st April, 2019 domestic
companies have the option to pay income tax at 22% plus applicable surcharge and cess (‘'new tax regime’)
subject to certain conditions. Based on the Company's assessment of the expected year of transition to the
new tax regime, the Company has remeasured the deferred tax liabilities and also reassessed the
recoverability of Minimum Alternate Tax (‘MAT’). Accordingly, the Company has recognized deferred tax
income of ¥ 275 crores after adjusting the MAT credit write off. Further, the Company has also remeasured
its regulatory asset balance related to deferred tax liabilities and has recognized an expense of ¥ 98 crores
pertaining to distribution business and ¥ 167 crores for generation and transmission business.
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NOTES TO STANDALONE FINANCIAL RESULTS - FY2020

10.

1.

12.

13,

From the current year, the Company has changed its organization structure into various operating verticals for
efficient monitoring and pursuing growth. Consequently, reporting to Chief Operating Decision Maker has been
changed which has resulted into change in the composition of reportable segments. Accordingly, corresponding
information for comparative periods/ year has been restated in the segment results.

Pursuant to the amendment in Indian Accounting Standard (Ind AS) 12 “Income Taxes” effective from 1st April
2019, the Company has recognized the income tax consequence on interest on perpetual securities in the profit
and loss which was earlier recognized directly in other equity and has restated the figures for previous periods
presented. Accordingly, the profit after tax for the year ended 31st March, 2019 and quarter ended 31st March,
2019 is higher by 60 crores and 15 crores respectively as compared to previous periods financial results
published by the Company. There is no impact on the “Other Equity” of the Company.

Revenue from operations for the year ended 31st March, 2019 includes regulatory assets on deferred tax liability
expected to be recovered from customers amounting to ¥ 272 crore recognized pursuant to extension of power
purchase agreement for its generating plants for five years w.e.f 1st April, 2019.

In an earlier year, the Company has approved sale of its Strategic Engineering Division (SED) to Tata Advanced
Systems Ltd. (TASL) subject to regulatory approvals at an enterprise value of ¥ 2,230 crores (including contingent
consideration of 1,190 crores) subject to certain adjustments as specified in the scheme. During the year, the
Company has reassessed the fair value of consideration and has recognised an impairment loss of ¥ 361 crores
in the financial results.

India and other global markets experienced significant disruption in operations resulting from uncertainty caused
by the worldwide coronavirus pandemic. Majority of Company's business includes generation, transmission and
distribution of power in India. Further, Company also has significant investments in subsidiaries, joint ventures
and associates involved in power supply and coal mining business in Indonesia. Considering power supply being
an essential service, management believes that there is not much of an impact likely due to this pandemic on
the business of the Company and its subsidiaries, joint ventures and associates except that there exists some
uncertainty over impact of COVID-19 on future business performance of its coal mining companies which form
part of Mundra CGU. Based on the sensitivity analysis, management believes that the said uncertainty is not
likely to impact the recoverability of Mundra CGU (comprising of investment in companies owing Mundra power
plant, coal mine and related infrastructure). The Company is also closely monitoring developments, its
operations, liquidity and capital resources and is actively working to minimize the impact of this unprecedented
situation.

(a) Debt Service Coverage Ratio = (Profit before tax + interest expenses + depreciation and amortization
expenses) / (interest expenses + scheduled principal repayment of long-term loans) *
(b) Interest Service Coverage Ratio = (Profit before tax + interest expenses) / Interest expenses

For the purpose of computation, scheduled principal repayment of long-term loans does not include
pre-payments including prepayment by exercise of call/put option.

During the year, the Company distributed dividend @  1.30 per fully paid share amounting to ¥ 352 crore for
the year 2018-19. The Board of Directors at its meeting held on 19th May, 2020 proposed a dividend of ¥ 1.55
per equity share.

Figures for the quarters ended 31st March, 2020 and 31st March, 2019 are the balancing figures between the
audited figures in respect of the full years and the audited figures of nine months ended 31st December, 2019
and 31st December, 2018 respectively.

Figures for the previous periods/year are re-classified/re-arranged/re-grouped, wherever necessary.

For and on behalf of the Board of
THE TATA POWER COMPANY LIMITED

i

VEER SINHA

CEO & Managing Director

Date: 19th May, 2020 DIN 01785164
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SREC&COLLP el

Chartered Accountants Mumbai - 400 028, India

Tel: +91 22 6819 8000

Independent Auditor's Report on Computation of Ratios and other Information as at March 31,
2020 under Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for submission to Centbank Financial Services
Limited (the '‘Debenture Trustee")

To
The Board of Directors

The Tata Power Company Limited
Bombay House,

24 Homi Mody Street,

Mumbai 400 001

This report is issued in accordance with the terms of the service scope letter dated May 12, 2020
and master engagement agreement dated September 11, 2017, as amended with The Tata Power
Company Limited (hereinafter the “Company").

At the request of the Company, we have examined the accompanying Statement of Ratios and
other Information including annexures as at March 31, 2020 (hereinafter the “Statement™),
prepared by the management pursuant to the requirements of Regulation 52(4) of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended to date (hereinafter the “SEBI Regqulations") from the audited standalone Ind AS
financial results and other relevant records and documents maintained by the Company as at and
for the year ended March 31, 2020, and has been initialed for identification purpose only.

Management's Responsibility

3. Management is responsible for :

the preparation of the Statement 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.

the computation of ratios and other Information as mentioned in the Statement for the
purpose of submission to the Debenture Trustee of the following Secured Redeemable Non-
Convertible Debentures (“NCDs"):

a. 9.15% Non- Convertible Debentures - Face Value of 250 Crores

b. 9.15% Non- Convertible Debentures - Face Value of 350 Crores

complying with the requirement of SEBI Regulations and providing all relevant
information to Debenture Trustee.

Auditor's Responsibility

4.

It is our responsibility is to provide reasonable assurance in the form of an opinion whether the
amounts in the Statement have been accurately extracted from the books of accounts and
underlying records forming part of audited Ind AS financial results and the computation of ratios
is arithmetically correct.

We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of

SR BCR&COLLP, aLimitaed Liability Partnership with LLP Identity No, AAB-4318
Regd. Office : 22, Camac Street, Block ‘B, 3rd Floor, Kolkata-700 016
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10.

India. The Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQ0) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

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 statement, specified elements, accounts or items
thereof, for the purpose of this report. Accordingly, we do not express such opinion.

A reasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the reporting criteria, mentioned in paragraph 4 above. The procedures
selected depend on the auditor's judgment, including the assessment of the risks associated with
the reporting criteria. Accordingly, we have performed the following procedures in relation to
the Statement:

I Read the Debenture Trust deed for the terms provided. Further, it has been represented
to us that there have been no amendments to the same which can affect the computation
of ratios and other Information. We have relied on the same and performed no
independent procedure in this regard.

1. Traced and agreed the amounts in the attached Statement, to the audited standalone Ind
AS financials results of the Company as at and for the year ended March 31, 2020 as
referred in paragraph 9 below and underlying records maintained by the Company.

. Examined and verified the arithmetical accuracy of the Information disclosed in the
accompanying Statement as prepared by the Company.

Iv. Obtained other necessary representations from management.

We audited the standalone Ind AS financial results of the Company as at and for the year ended
March 31, 2020, on which we issued an unmodified audit opinion vide our report dated May 19,
2020. Our audit of those standalone Ind AS financial results were conducted in accordance with
the Standards on Auditing, and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the standalone Ind AS financial results
are free of material misstatement.

We did not perform any tests to ensure the leqgality or otherwise of interpretation of the
definitions provided for the various items used in calculation of ratios specified in the Statement.
Such interpretation and information is solely the responsibility of the management. We have
relied solely on management's representations in relation to those matters.
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Opinion

11. Based on the procedures performed by us, and according to information and explanation
received and representation obtained, in our opinion the figures contained in Statement read
together with Annexures and the notes thereon, have been appropriately extracted from books
of accounts and underlying records maintained by the Company, is mathematically accurate and
information disclosed in the Statement, in all material respects, is in accordance with Regulation
52(4) of SEBI Regulation.

Restriction on Use

12. The report is addressed to and provided to the Board of Directors of the Company solely for
purpose of submission to the Debenture Trustee of the above mentioned NCDs and should not be
used by any other person or for any other purpose or distributed to any other parties .
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 without
our prior consent in writing.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Dgeaty digd by ABHISHEK K AGARWAL

ABHISHEK K SZifearamisa

AGARWAL S5 T,
per Abhishek Agarwal
Partner
Membership Number: 112773

UDIN: 20112773AAAACT1994

Place of Signature: Mumbai
Date: May 19, 2020
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The Tata Power Company Limited

Statement of Ratio and other Information as at March 31, 2020

Information as at March 31, 2020 pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

March 31,
Sr No. Particulars 2020
1 | Asset Cover Ratio
a) 9.15% Non Convertible Debentures - Face Value 250 Crores (Refer Annexure 1) 3.82
b) 9.15% Non Convertible Debentures - Face Value 350 Crores (Refer Annexure 2) 1.00
2 | Debt Equity Ratio (Refer Note i and iii) 1.21
3 | Previous due dates for the payment of interest and repayment of Principal of Non-
Convertible Debentures ("NCDs")
a) 9.15% Non Convertible Debentures - Face Value 250 Crores 9/17/2019
b) 9.15% Non Convertible Debentures - Face Value 350 Crores 7/23/2019
4 | Interest and principal has been paid on previous due dates
a) 9.15% Non Convertible Debentures - Face Value 250 Crores Yes
b) 8.15% Non Convertible Debentures - Face Value 350 Crores Yes
5 | Next due date and amount of payment of interest and repayment of Principal of NCDs -
(Refer Annexure 3)
4 | Debt Service Coverage Ratio (in times) [Refer Note i}
with Exceptional ltem 0.62
without Exceptional Item 0.71
5 | Interest Service Coverage Ratio (in times) [Refer Note i]
with Exceptional Item 0.94
without Exceptional ltem 1.14
6 | Outstanding redeemable preference shares Nil
7 | Capital Redemption reserve (in Crores) 1.85
8 | Debenture Redemption reserve (in Crores) [Refer Note iv] 296.95
9 | Net worth (as defined in Companies Act, 2013) (in Crores) [Refer Note ii] 12,861.18
10 | Net Profit after tax for the year ended March 31, 2020 (excluding Other Comprehensive 148.12
Income) (in Crores)
11 | Earnings per share (Basic and Diluted)
From Continuing Operations excluding Regulatory Income/(Expense) 3.23
From Continuing Operations including Regulatory Income/(Expense) 1.44
From Discontinued Operations (1.52)
From Total Operations including Regulatory Income/(Expense) (0.08)

TATA POWER

The Tata Power Company Limited

Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001

Tel 91 22 6665 8282 Fax 91 22 6665 8801

Website . www.tatapower.com Email : tatapower@tatapower.com CIN:L28920MH1919PLCD00S67
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Notei Certainterms have not been defined in Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the resepective Debenture trust deeds dated 15th December 2010 and 19th
October 2018 as amended to date. Hence, the following respective definitions have been considered for the purpose
of computation of ratio and other information:

Debt : Debt means long term borrowings (including current maturity of long term borrowings) and Short term
borrowings outstanding as per the latest audited balance sheet.
b Equity : Equity includes Issued share capital, other Equity and Unsecured perpetual securities.

¢ Debt Service Coverage Ratio = (Profit before tax + interest expenses + depreciation and amortization expenses)/
(interest expenses + scheduled principal repayment of long - term loans)#

d Interest Service Coverage Ratio = (Profit before tax + interest expenses) / Interest Expenses

# Forthe purpose of computation, scheduled principal repayment of long - term loans does not include pre-payments
including
prepayment by exercise of call/put option.

Note ii 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.

Note iii Unsecured Perpetual non-convertible debentures of ¥1,500 crore issued by the Company are perpetual in nature
and rank senior only to the share capital of the Company and the Company does not have any redemption
obligation. Accordingly, these are considered as part of Equity under generally accepted accounting principles in
India and are not classified as Borrowings in the audited standalone Ind AS financial results as at March 31, 2020.
Accordingly, the same has been considered as equity in the above computation.

Note iv The Company was required to create a Debenture Redemption Reserve out of the profits for the purpose of
redemption of debentures. Pursuant to Companies (Share Capital and Debentures) Amendment Rules, 2019 dated
16th August, 2019, the Company is not required to create Debenture Redemption Reserve (DRR). Accordingly, the
Company has not created DRR during the year and DRR created till previous years will be transferred to retained
earnings on redemption of debentures.

For and on behalf of The Tata Power Company Limited

KASTURI  Dstayssnedty

SOUNDARARA SOUNDARARAIAN
Dae 2020.05.19

JAN 14:24 44 405'30°

Soundararajan Kasturi
Chief- Corporate Treasury & Investor Relations
Authorised Signatory

Place: Mumbai
Date: 19th May, 2020

The Tata Power Company Limited
Registered Office Bombay House 24 Homi Mady Street Mumbai 400 001
Tel 91 22 6665 8282 Fax 91 22 6665 8801

Website . www.tatapower.com Email : tatapower@tatapower.com CIN:L28920MH1919PLC000567
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The Tata Power Company Limited
Annexure 1
Computation of Assets Cover Ratio as at March 31, 2020
Visapur, Poolavadi and Agaswadi Windmills
9.15% Series 2025 Non- Convertible Debentures - Face Value 250 Crores

Particulars Rs. in crore
A. | Secured Assets - Visapur, Poolavadi and Agaswadi windmills
Wiritten Down value of the Fixed Assets 402.09
Leasehold land 2.97
Secured Assets (A) 405.06
B. | Secured Loans - Visapur, Poolavadi and Agaswadi windmills
9.15% Secured, Redeemable Non - Convertible Debenture 106.00
Secured Loans (B) 106.00

Asset Cover Ratio (A/B) (Refer Note below)

3.82 |

Note :

Assets Cover Ratio has not been defined in Regulation 52 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Debenture Trust Deed
dated 15th December, 2010 as amended to date. Hence, the following definition has been considered

for the purpose of computation of Asset Cover Ratio:

i Secured Assets: Written Down Value of the secured assets including leasehold land for 9.15% Series
2025 Non-Convertible Debentures (Face Value 250 Crores) as per the latest audited standalone
balance sheet excluding assets revaluation in accordance with the Clause 2(B) of the Debenture Trust

Deed dated 15th December, 2010.

ii Secured Loans: Outstanding value for 9.15% Series 2025 Non- Convertible Debentures (Face Value

250 Crores) as per the latest audited balance sheet.

For and on behalf of The Tata Power Company Limited

KASTURI bl signecy
SOUNDARAR soUNDARARAIAN

Dane 20200519

%
AJAN # 14:25:44-+05'30°

Soundararajan Kasturi
Chief- Corporate Treasury & Investor Relations
Authorised Signatory

Place: Mumbai
Date: 19th May, 2020

TATA POWER
The Tata Power Company Limited
Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001
Tel 91 22 6665 8282 Fax 91 22 6665 8801
Website - www.tatapower.com Email - tatapower@tatapower.com CIN:L28920MH1919PLCDO0567
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The Tata Power Company Limited
Annexure 2
Computation of Asset Cover Ratio as at March 31, 2020
Samana and Gadag Windmills
9.15% Series 2025 Non- Convertible Debentures - Face Value 350 Crores

Particulars Rs. in crore
A | Secured Assets - Samana and Gadag windmills
Written Down value of the Fixed Assets 124.11
Leasehold land 0.90
Secured Assets (A) 125.01

B. | Secured Loans - Samana and Gadaq windmills

9.15% Secured, Redeemable Non - Convertible 125.00

Secured Loans (B) 125.00

Asset Cover Ratio (A/B) (Refer Note 1) 1.00
Note :

Assets Cover Ratio has not been defined in Regulation 52 of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Debenture
Trust Deed dated 19th October, 2010 as amended to date. Hence, the following definition has
been considered for the purpose of computation of Asset Cover Ratio:

i Secured Assets: Written Down Value of the secured assets including leasehold land for 9.15%
Series 2025 Non- Convertible Debentures (Face Value 350 Crores) as per the latest audited
standalone balance sheet excluding assets revaluation in accordance with the Clause 2(B) of
the Debenture Trust Deed dated 19th October, 2010

ii Secured Loans: Outstanding value for 9.15% Series 2025 Non- Convertible Debentures (Face
Value 350 Crores) as per the latest audited balance sheet.

For and on behalf of The Tata Power Company Limited

Digitally signed by
KASTURI et
SOUNDARARA' sOUNDARARAJAN
¢ Dater2020.05.19
JAN 14:26:12 +05'30"

Soundararajan Kasturi

Chief- Corporate Treasury & Investor Relations
Authorised Signatory

Place: Mumbai

Date: 19th May, 2020

TATA POWER
The Tata Power Company Limited
Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001
Tel 91 22 6665 8282 Fax 91 22 6665 8801
Website : www.tatapower.com Email : tatapower@tatapower.com CIN:L28920MH1919PLC0O00567
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The Tata Power Company Limited

Annexure 3

Details of Next due dates for 9.15% Series 2025 Secured Debentures - Principal and Interest

(Rs. Crore)
Sr. ISIN No. Debenture Serles utstanding Next Next due date falling
No. {Face Value 250 crores) ason Z’:::Lp:tl Ne:t":::e;:st after 31.03.2020
31.03.2020 Princlpal Interest
1 | INE245A07366 |8.15% Secured, Redeemable 16.00 16.00 1.47 17-Sep-20 17-Sep-20
Non Covertible Debentures
2 | INE245A07374 |9.15% Secured, Redeemable 16.00 16.00 1.47 17-Sep-21 17-Sep-20
Non Covertible Debentures
3 | INE245A07382 |8.15% Secured, Redeemable 16.00 16.00 1.47 17-Sep-22 17-Sep-20
Non Covertible Debentures
4 | INE245A07390 |8.15% Secured, Redeemable 16.00 16.00 1.47 17-Sep-23 17-Sep-20
Non Covertible Debentures
5 | INE245A07408 |9.15% Secured, Redeemable 16.00 16.00 1.47 17-Sep-24 17-Sep-20
Non Covertible Debentures
6 | INE245A07416 |8.15% Secured, Redeemable 26.00 26.00 2.39 17-Sep-25 17-Sep-20
Non Covertible Debentures
F’otal Outstanding as on 31-Mar-2020 106.00 9.73
(Rs. Crore)
sr. ISIN No. Dabetture Sares uutsrandina T Next due date falling
No. (Face Valus 350 crores) | ason | Principar | NextIntersst after 31.03.2020
Amount
31.03.2020 Principal interest
1 | INE245A07218 |9.15% Secured, Redeemable 25.00 25.00 2.29 23-Jul-20 23-Jul-20
Non Covertible Debentures
2 | INE245A07226 |B.15% Secured, Redeemable 20.00 20.00 1.84 23-Jul-21 23-Jui-20
Non Covertible Debentures
3 | INE245A07234 |8.15% Secured, Redeemable 20.00 20.00 1.84 23-Jul-22 23-Jul-20
Non Covertible Debentures
4 | INE245A07242 |9.15% Secured, Redeemable 20.00 20.00 1.84 23-Jul-23 23-Jul-20
Non Covertible Debentures
5 | INE245A07259 |8.15% Secured, Redeemable 20.00 20.00 1.84 23-Jul-24 23-Jul-20
Non Covertible Debentures
6 | INE245A07267 |5.15% Secured, Redeemable 20,00 20.00 1.84 23-Jul-25 23-Jul-20
Non Covertible Debentures
Total Outstanding as on 31-Mar-2020 125.00 11.47
For and on behalf of The Tata Power Company Limited
KASTURI pramn
SOUNDARARAJAN 2ai 2019515142813
Soundararajan Kasturi
Chief- Corporate Treasury & Investor Relations
Authorised Signatory
Place: Mumbai
Date: 18th May, 2020
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ICRA ICRA Limited

CONFIDENTIAL

Ref: 2019-20/MUM/969

August 9, 2019
Mr. Soundararajan Kasturi
Chief - Corporate Treasury & Investor Relations
The Tata Power Company Limited
Corporate Center Block B,
34 Sant Tukaram Road, Carnac Bunder,
Mumbai - 400 009.

Dear Sir,

Re: ICRA Credit Rating for Rs. 747 crore (reduced from Rs. 2688 crore) Non-Convertible
Debenture (NCD) Programme of The Tata Power Company Limited (instrument details in
Annexure)

In terms of the Rating Agreement dated July 25, 2016, executed between The Tata Power Company
Limited and ICRA Limited (ICRA), ICRA is required to review the rating, on an annual basis, or as and
when the circumstances so warrant.

Please note that the Rating Committee of ICRA, after due consideration of the latest development in your
company, has reaffirmed the rating of your non-convertible debenture (NCD) programme at [ICRA]AA-
(pronounced as ICRA double A minus). The Outlook on the long-term rating is Stable. Instruments with
this rating are considered to have high degree of safety regarding timely servicing of financial obligations.
Such instruments carry very low credit risk.

In any of your publicity material or other document wherever you are using our above rating, it should be
stated as [ICRA]AA- (Stable).

This rating is specific to the terms and conditions of the proposed issue as was indicated to us by you and
any change in the terms or size of the issue would require the rating to be reviewed by us. If there is any
change in the terms and conditions or size of the instrument rated, as above, the same must be brought to
our notice before the issue of the instrument. If there is any such change after the rating is assigned by us
and accepted by you, it would be subject to our review and may result in change in the rating assigned.

ICRA reserves the right to review and/ or, revise the above rating at any time on the basis of new
information or unavailability of information or such other circumstances, which ICRA believes, may have
an impact on the rating assigned to you.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the
instruments issued by you.

You are requested to furnish a monthly ‘No Default Statement (NDS)’ (in the format enclosed) on the first
working day of every month, confirming the timeliness of payment of all obligations against the rated
debt programme. This is in line with requirements as prescribed in circular dated June 30, 2017 on
‘Monitoring and Review of Ratings by Credit Rating Agencies(CRAs)’ issued by the Securities and

Exchange Board of India
4A, 4" Floor, SHOBHAN Tel. : +91.40.40676500 Website :www.icra.in
6-3-927/A&B Raj Bhavan Road CIN : L74999DL1991PLC042749 Email  :info@icraindia.com
Somajiguda, Hyderabad-500082 Helpdesk : +91.124.3341580

Registered Office : 1105, Kailash Building, 11" Floor, 26 Kasturba Gandhi Marg, New Delhi - 110001. Tel. : +91.11.23357940-45
e
RATING - RESEARCH - INFORMATION 54149
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You are also requested to forthwith inform us about any default or delay in repayment of interest or
principal amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep us
informed of any other developments which may have a direct or indirect impact on the debt servicing
capability of the company including any proposal for re-schedulement or postponement of the repayment
programmes of the dues/ debts of the company with any lender(s) / investor(s). Further, you are requested
to inform us immediately as and when the borrowing limit for the instrument rated, as above, or as
prescribed by the regulatory authority(ies) is exceeded.

Enclosed herewith is a copy of the rationale of the assigned rating for your reference. We request you to
provide your comments on the rationale, if any, by August 14, 2019.

We thank you for your kind cooperation extended during the course of the rating exercise. Please let us
know if you need any clarification.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,

Yours sincerely,
for ICRA Limited

Rajeshwar Burla Vikram V
Vice President : Assistant Vice President
rajeshwar.burla@icraindia.com vikram.v@jicraindia.com
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Encl:
‘No Default Statement on the Company Letter Head’
To
<CRA Name and Address>
Dear Sir/ Madam,

1. We hereby Confirm that as on date there are no Over dues or default on our debt
obligations

2. We also confirm that in the month ended <Month and Year name>, there has been no
instance of delay in servicing of our debt obligations.

3. We also confirm that there has not been any instance of devolvement of Letter of Credit
in the month ended <Month and Year name>.

4, We also confirm that in the month ended <Month and Year name>, there has been no
instance of delay in servicing of debt obligations guaranteed by us.

5. We also confirm that there has been no overdraw of the drawing power sanctioned by the
bank for a period of more than 30 consecutive days in case of bank facilities which do not
have scheduled maturity/repayment dates.

6. Details of delay/ default/ rescheduling of interest or principal as on date/ in the month
ended<Month and Year name>, in any of the above case (if any):

Name of the | ISIN Amount to Due Date of | Actual Date | Remarks
Instrument be paid Payment of Payment

Thanking You,

Yours faithfully,

<Authorized Signatory of Issuer>

-

/L/L«/)
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Encl:

Annexure

LIST OF ALL INSTRUMENT RATED

Rated Instrument Rated Amount | Amount Outstanding Rating Action
(In Crores) (In Crores)
NCD 747.00 747.00 [ICRA]AA- (Stable);
Reaffirmed
S
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August 14, 2019
The Tata Power Company Limited: Ratings reaffirmed

Summary of rated instruments

Previous Rated Amount Current Rated Amount

o . .
Instrument (Rs. crore) (Rs. crore) Rating Action

el SR AR DSAme NEE) o 5 747.00 [ICRAJAA- (Stable); Reaffirmed
Programme

Commercial Paper 7000.00 7000.00 [ICRA]JA1+; Reaffirmed

Total 9688.00 7747.00

*Instrument details are provided in Annexure-1

Rationale

The ratings factor in the stable cash flows from the operations of The Tata Power Company Limited (TPCL) in the Mumbai
licence area, supported by the cost-plus rate of return model and the satisfactory operational efficiency. Further, the
rating favourably factors in the extension of the power purchase agreement (PPA) for the generation business of TPCL
with the Brihanmumbai Electric Supply & Transport Undertaking (BEST) and the distribution arm of TPCL in Mumbai till
March 31, 2024, which provides healthy visibility on revenues and profitability at the standalone level. The ratings also
factor in the strong financial flexibility arising from the company’s association with the Tata Group. Further, the rating
draws comfort from the healthy scale of operations of the company with presence across the generation, distribution
and transmission businesses, with majority of the generation assets of the TPCL Group having long-term PPAs and
limited fuel risks with the presence of fuel supply agreements (FSAs) with Coal India Limited and coal mining companies
in Indonesia. Further, ICRA takes note of the ongoing divestment of non-core assets, mainly the strategic engineering
division (defence business), international generation assets and TPCL’s stake in Tata Projects Limited.

The ratings are, however, constrained by the sizeable financial support extended by TPCL to Coastal Gujarat Power
Limited (CGPL; which operates the 4000 MW Mundra Ultra Mega Power Project (UMPP) beyond its equity commitment
owing to the loss-making operations of the project due to the under-recovery in fuel costs. The fuel under-recovery per
unit for CGPL remained high at 84 paise per unit in FY2019, which is similar to FY2018, due to the elevated international
coal prices, leading to continued funding support from TPCL. ICRA notes that the support to CGPL is partly met by the
cash flows available to TPCL from its 30% stake in the Indonesian mining assets. Further, the refinancing of the ECB debt
on the books of CGPL, with rupee debt along with a reduction in debt using the proceeds from divestment of stake in
Tata Communications, is expected to reduce the cash flow shortfall for CGPL in the near to medium term to a certain
extent. While the high-powered committee appointed by the Government of Gujarat has recommended a pass-through
of variable cost for CGPL, subject to covenants related to sacrifice of 20 paise by lenders, adjustment of profits from
mining business, higher normative plant availability and option to extend the PPA beyond 25 years, the company is yet to
secure approvals for the PPA amendments from the state governments of Haryana, Punjab, Rajasthan and Maharashtra.
Once approved, the under-recovery for CGPL is estimated to reduce to some extent. Further, the rating is constrained by
the relatively high leverage level for TPCL at a consolidated level, despite the improvement witnessed in FY2019. Further,
TPCL has sizeable debt repayments falling due, including the guaranteed debt in the near to medium term and high
dependence on short-term debt. Nonetheless, ICRA takes comfort from the company’s past track record of successfully
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refinancing its loans in a timely manner. Also, proceeds from the divestment of non-core assets is expected to be used to
reduce debt dependence, which remains a key rating monitorable for the company.

Outlook: Stable

ICRA believes TPCL will continue to benefit from the presence across generation, distribution and transmission segments
of the power sector, with stable operations in the licensee business and long-term power sale arrangements for majority
of the generation assets. The outlook may be revised to Positive, if the company is able to reduce its debt level and
achieve sustainable resolution measures to reduce the losses at Mundra UMPP. However, the outlook may be revised to
Negative, in case of a significant increase in funding requirement to support Mundra UMPP. Further, any large debt
funded acquisition may also lead to a revision in outlook to Negative.

Key rating drivers

Credit strengths

Stable cash flows from licence area operations - The cash flows of TPCL from the licence area operations in Mumbai and
Delhi continue to remain stable supported by healthy operating efficiency and the cost-plus nature of the business model
that allows the company to avail a fixed return on equity (RoE), subject to keeping its costs within the allowed levels.

Healthy scale of operations - The company’s scale of operations is supported by the presence across generation,
distribution and transmission businesses. The company has an aggregate generation capacity of 10,957 MW across
thermal, hydro, wind, solar and waste heat recovery, with majority of the capacity having long-term PPAs. The operating
efficiency of these plants remains satisfactory.

PPA extension for generation business in Mumbai - The Maharashtra Electricity Regulatory Commission (MERC) has
approved the extension of PPAs for the generation projects in Mumbai with the BEST and the distribution arm of TPCL till
March 31, 2024 under cost plus principles, providing healthy visibility for revenues and profitability at the standalone
level.

Limited fuel supply risks - TPCL’s FSA with Coal India Limited and coal mining companies in Indonesia mitigates the fuel
supply risks for its thermal generation projects. The company holds stakes in the coal mining companies in Indonesia —
30% in PT Kaltim Prima Coal, and 26% stake in PT Baramulti Suksessarana Tbk, through offshore SPVs.

Refinancing of ECB debt for CGPL - The refinancing of the ECB debt with rupee debt for CGPL along with a reduction in
debt using the proceeds from the divestment of TPCL’s stake in Tata Communications is expected to reduce the cash
flow shortfall for CGPL in the near to medium term and in turn the support requirement from TPCL, to a certain extent.

Strong financial flexibility arising from being part of Tata Group - TPCL has demonstrated strong ability to raise funds in
the debt and equity markets in the past to support its growth.

Credit challenges

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 TPCL to meet its cash
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shortfalls. Large support provided by TPCL to Mundra UMPP in the form of equity of Rs. 8593 crore and loans of Rs.6986
crore as on March 31, 2019

Resolution of the tariff issue for CGPL is pending - The Government of Gujarat appointed high-powered committee has
recommended the pass-through of the variable cost for CGPL, subject to covenants related to sacrifice of 20 paise by
lenders and the adjustment of profits from the mining business along with higher normative plant availability and option
to extend the PPA beyond 25 years. Further, the Supreme Court has allowed amendments to the PPA subject to approval
from the Central Electricity Regulatory Commission (CERC). While the Government of Gujarat has approved the proposed
amendments, the company is yet to secure approvals for the same from the remaining four state governments of
Haryana, Punjab, Rajasthan and Maharashtra. Once approved, the under-recovery for CGPL is estimated to reduce to
some extent.

Consolidated profitability exposed to coal prices; dividend income lower in FY2019 - On account of its equity stake in
the Indonesian mining assets, TPCL’'s consolidated profits and cash accruals remain exposed to the movement in
international coal prices. The profitability from the coal business and in turn dividend inflow for TPCL was affected in
FY2019, because of the domestic market obligation in Indonesia and higher operating costs.

Relatively high leverage level and sizeable repayment obligations in near team - The leverage level for the Tata Power
Group remains relatively high, despite the improvement witnessed in FY2019. This is because of the continued funding
support to meet the obligations of Mundra UMPP along with the debt-funded acquisition of Walwhan Renewables
Private Limited. Further, TPCL has sizeable debt repayments falling due, including the guaranteed debt over the near to
medium term and high dependence on short-term debt. Nonetheless, ICRA takes comfort from the company’s past track
record of successfully refinancing its loans in a timely manner. Also, proceeds from the divestment of the stake in the
international generation assets, the defence business and Tata Projects Limited is expected to be used to reduce debt
dependence.

Liquidity position

The company’s liquidity profile is supported by the availability of cash and liquid investments of Rs. 954.43 crore as on
March 31, 2019 at a consolidated level. Further, the presence of working capital facilities of Rs. 2555 crore with limited
utilisation and superior financial flexibility as is evident from the ability to access commercial paper market, provides
liquidity support. The company is expected to meet its repayment obligations from the cash accruals, available cash
balances and debt refinancing.
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Analytical approach
Analytical Approach Comments
Corporate Credit Rating Methodology
Applicable Rating Methodologies Thermal Power Producers
Power Distribution Utilities
Parent Company: Tata Sons Private Limited;
ICRA expects Tata Sons (rated [ICRAJAAA (Stable) / [ICRAJA1+) to be willing to
extend financial support to TPCL, should there be a need. TPCL and Tata Sons
share a common name, which in ICRA’s opinion would persuade Tata Sons to
provide financial support to TPCL to protect its reputation from the
consequences of a Group entity’s distress
The rating is based on the consolidated financial profile of the company. As on
Consolidation/Standalone March 31, 2019, the company had 52 subsidiaries and stepdown subsidiaries and
42 joint venture and associate companies, that are enlisted in Annexure-2.

Parent/Group Support

About the company

The Tata Power Company Limited, a Tata Group company, is involved in the generation, distribution and transmission of
power. It has a licence for bulk supply of electricity in the city of Mumbai. Tata Power Group currently has a total
generation capacity of 10,957 MW on its own books as well as its subsidiaries. Of the same, 1,877 MW capacity is utilised
to meet the power demands of the licence area in Mumbai. The company supplies power to BEST in the Mumbai licence
area. Besides, it also supplies to retail consumers including high-tension (HT) industrial and commercial consumers in
Mumbai. Further, Tata Power operates the 4,000 MW capacity (project commissioned in March 2013) in Mundra under
CGPL, and the 1,050 MW capacity in Maithon (project commissioned in July 2012) under Maithon Power Limited (MPL).
The company acquired a 30% stake in Indonesia-based coal mining companies (KPC and Arutmin, based in Indonesia) in
March 2007, and a 26% stake in PT Baramulti Suksessarana Thk (BSSR) in November 2012, through offshore SPVs (“Coal
SPVs”) for meeting the coal requirement of Mundra UMPP. In January 2014, the company announced that it had signed
an agreement for the sale of its stake in PT Arutmin Indonesia. Out of USS 401 million proceeds from the stake sale, the
company has so far realised USS 172 million.

Tata Power enhanced its domestic renewable energy portfolio, to 2.4 GW, with the acquisition of Walwhan Renewable
Energy Limited (earlier known as Welspun Renewables Energy Private Limited) in 2016 and commissioning of new
projects over the past three years. In addition, the company has stake in the 230 MW wind power projects in South
Africa, the 126 MW hydro power project in Zambia, the 120 MW hydro power project in Bhutan and the 186 MW under-
construction hydro power project in Georgia. Further, the company has 375 MW waste heat recovery-based power
generation capacity. Tata Power Group is involved in power distribution in Mumbai and Delhi. It is also involved as a
distribution franchisee for electricity distribution in Ajmer. Furthermore, the company has a presence in power
transmission in Mumbai with about 1200 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.
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Key financial indicators (audited) (Consolidated)

Operating Income (Rs. crore)
PAT (Rs. crore)

OPBDIT/OI (%)

RoCE (%)

Total Debt/TNW (times)*
Total Debt/OPBDIT (times)*
Interest Coverage (times)

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

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for last three years:

Current Rating (FY2020)

Amou Date &

nt Amount Rating

Rated Outstan August

Instrum Typ (Rs. ding (Rs. 2019
ent e crore) crore)

1 NCD Lon 747.0 747.00 [ICRA]

g 0 AA-
Ter (Stable
m )

2 Comme Sho 7000. - [ICRA]
rcial rt 00 Al+
Paper Ter

m

FY2018 FY2019
26,430.42 29,492.71
1,056.94 1,153.39
22.18% 21.55%
7.68% 8.90%
2.79 2.51

8.42 7.75

151 1.48

Chronology of Rating History for the Past 3 Years

Date & Ratingin
FY2019

July June
2018 2018

[ICRAJA  [ICRA]
A- AA-
(Stable) (Stable

)
[ICRA]JA [ICRA]
1+ Al+

Complexity level of the rated instrument:

Date & Rating in FY2018

Decem Octob

ber er June
2017 2017 2017
[ICRA] [ICRA] [ICRA]
AA- AA- AA-

(Stable (Stable (Stable
) ) )
[ICRA] [ICRA] [ICRA]
Al+ Al+ Al+

Date & Ratingin
FY2017

August May
2016 2016
[ICRA] [ICRA]
AA AA
(Negati (Negati
ve) ve)
[ICRA] [ICRA]
Al+ Al+

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
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Annexure-1: Instrument Details

ISIN No Instrument Name LI
Issuance
INE245A07218 NCD 23-Jul-10
INE245A07226 NCD 23-Jul-10
INE245A07234 NCD 23-Jul-10
INE245A07242 NCD 23-Jul-10
INE245A07259 NCD 23-Jul-10
INE245A07267 NCD 23-Jul-10
INE245A07358 NCD 17-Sep-10
INE245A07366 NCD 17-Sep-10
INE245A07374 NCD 17-Sep-10
INE245A07382 NCD 17-Sep-10
INE245A07390 NCD 17-Sep-10
INE245A07408 NCD 17-Sep-10
INE245A07416 NCD 17-Sep-10
INE245A08067 NCD 17-Nov-14
Commercial
i Paper

Coupon
Rate
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.15%
9.48%

Amount Rated Current Rating

Maturity

Date (Rs. crore)
23-Jul-20 25.00
23-Jul-21 20.00
23-Jul-22 20.00
23-Jul-23 20.00
23-Jul-24 20.00
23-Jul-25 20.00
17-Sep-19 16.00
17-Sep-20 16.00
17-Sep-21 16.00
17-Sep-22 16.00
17-Sep-23 16.00
17-Sep-24 16.00
17-Sep-25 26.00
17-Nov-19 500.00
7-365 days 7000.00

and Outlook

[ICRAJAA- (Stable)
[ICRA]AA- (Stable)
[ICRA]AA- (Stable)
[ICRA]AA- (Stable)
[ICRA]AA- (Stable)
[ICRAJAA- (Stable)
[ICRAJAA- (Stable)
[ICRAJAA- (Stable)
[ICRA]AA- (Stable)
[ICRA]JAA- (Stable)
[ICRA]AA- (Stable)
[ICRA]JAA- (Stable)
[ICRAJAA- (Stable)
[ICRAJAA- (Stable)

[ICRAJAL+

Source: The Tata Power Company Limited

Annexure-2: List of entities considered for consolidated analysis

Company Name

Coastal Gujarat Power Ltd
Maithon Power Ltd

Tata Power Renewable Energy Ltd
Walwhan Renewables Energy Ltd
Tata Power Trading Co Ltd

Tata Power Solar Systems Ltd
Tata Power Delhi Distribution Ltd
Trust Energy Resources Pte Ltd
Industrial Power Utility Ltd

Tata Power Jamshedpur Distribution Ltd
TP Ajmer Distribution Ltd

NELCO Ltd

PT Sumber Energi Andalan Tbhk
Far Eastern Natural Resources LLC
Bhira Investments Ltd

Kholpoli Investments Ltd

Bhivpuri Investments Ltd

Tata Power International Pte Ltd
Supa Windfarm Ltd

www.icra.in

Ownership
100%
74%
100%
100%
100%
100%
51%
100%
100%
100%
100%
50.04%
92.50%
100%
100%
100%
100%
100%
100%

Consolidation Approach
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation

Full Consolidation
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Poolavadi Windfarm Ltd
Nivade Windfarm Limited

Indo Rama Renewables Jath Ltd

Vagarai Windfarm Ltd

Clean Sustainable Solar Energy Pvt Ltd

Dreisatz Mysolar24 Pvt Ltd
MI Mysolar24 Pvt Ltd

Solarsys Renewable Energy Pvt Ltd

Walwhan Solar Energy GJ Ltd
Walwhan Solar Raj Ltd
Walwhan Solar BH Ltd
Walwhan Solar MH Ltd
Walwhan Solar RJ Ltd
Walwhan Wind RJ Ltd
Walwhan Solar AP Ltd
Walwhan Solar KA Ltd
Walwhan Solar MP Ltd
Walwhan Solar PB Ltd
Walwhan Energy RJ Ltd
Walwhan Solar TN Ltd
Walwhan Urja Anjar Ltd
Walwhan Urja India Ltd
Northwest Energy Pvt Ltd
Af-Taab Investments Co Ltd
Tatanet Services Ltd

Nelco Network Products Ltd
NDPL Infra Ltd

Tata Power Green Energy Ltd
Chirasthaayee Saurya Ltd
Tata Ceramics Ltd

Energy Eastern Pte Ltd
Industrial Energy Ltd
Powerlinks Transmission Ltd
Dugar Hydro Power Ltd
Tata Projects Ltd

Solace Land Holdings Ltd
Gamma Land Holdings Ltd
Beta Land Holdings Ltd
Ginger Land Holdings Ltd

Yashmun Engineers Ltd
www.icra.in

100%
100%
100%
72%
99.99%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
50.04%
51%
100%
100%
57.07%
100%
74%
51%
50.00%
47.78%
33.33%
33.33%
33.33%
33.33%
27.27%

Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Equity method

Equity method

Equity method

Equity method

Equity method

Equity method

Equity method

Equity method

Equity method



The Associate Building Co Ltd
Birhat Trading Pvt Ltd

Nelito Systems Ltd

Cennergi Pty Ltd

Tsitsikamma Community Wind Farm (Pty) Ltd
Amakhala Emoyeni RE Project 1 (Pty) Ltd

PT Mitratama Perkasa
PT Mitratama Usaha
Indocoal Resources (Cayman) Ltd

Indocoal KPC Resources (Cayman) Ltd

PT Indocoal Kalsel Resources

PT Indocoal Kaltim Resources

Dagachhu Hydro Power Corporation Ltd

Candice Investments Pte Ltd

PT Nusa Tambang Pratama

PT Marvel Capital Indonesia

PT Dwikarya Prima Abadi

PT Kalimantan Prima Power

PT Guruh Agung

PT Citra Prima Buana

PT Citra Kusuma Perdana

PT Antang Gunung Meratus
Adjaristsgali Netherlands B V
Adjaristsgali Georgia LLC

Itezhi Tezhi Power Corporation Ltd.
Resurgent Power Ventures Pte Ltd
LTH Milcom Pvt Ltd

Renascent Power Ventures Pvt Ltd
Koromkheti Netherlands B V
Koromkheti Georgia LLC

Tubed Coal Mines Ltd

Mandakini Coal Company Ltd

PT Kaltim Prima Coal

PT Arutmin Indonesia

PT Baramulti Suksessarana Tbhk

33.14%
33.21%
28.15%
50%
50%
50%
28.38%
28.38%
30%
30%
30%
30%
26%
30%
30%
30%
30%
30%
30%
30%
30%
26%
40%
40%
50%
26%
33.33%
26%
40%
40%
40%
33%
30%
30%
26%

Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
Equity method
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