
BSE Limited 
Corporate Relationship Department 
1 st Floor, New Trading Ring, 
Rotunda Bldg., P. J. Towers, 
Dalal Street, Fort, 
Mumbai 400 001. 
Scrip Code: 500400 

Dear Sir/Madam, 

•t•
TATA 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, 
Bandra-Kurla Complex, 
Sandra (East), 
Mumbai 400 051. 
Symbol: TATAPOWER EQ 

19th May 2020 
BJ/SH-L2/ 

Disclosures as per Regulation 52(4) of SEBI (LOOR) Regulations, 2015 for year ended 31 st March 2020 

1. Financial results as on March 31, 2020.

2. 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)

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

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

5. 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.

6. 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 
Interest Service Coverage ratio 0.94 

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

0.71 
1.14 

8. Capital Redemption Reserve and Debenture Redemption Reserve as on March 31, 2020 are t1 .85 crore and
t296.95 respectively.

9. Net worth (as defined in the Companies Act, 2013) as on March 31, 2020 is t12,861.18 crore.

10. Net ProfiU(Loss) after tax as on March 31, 2020 is t148.12 crore.

11. Earnings per share for the year ended March 31, 2020

Particulars Basic(") Diluted(") 

From Continu 3.23 
1.44 

From Discon 1.52 
From Total o 0.08 

Yours faithfully, 
For The Tata Power Company Limited 

Ha�:.�ls!? 
Company Secretary 

Encl: As above 

TATA POWER 

Tht! Tata Power Company Limited 

p, .. \11 .r� ,(j Wft, � 0 ,r;)t•:1, 11-_,u·:--" ..'.'..,-1 i lu1n1 ,\h..,1dy Jtr"'�t Mu1T1br11 �OU UU 1 

�..:.1'-1' i.' 1 '":o�o(Jl,S) t1, 1 J :�ot,,:-:.5.�Ht.1 1 

3.23 
1.44 

1.52 
0.08 

t,11 ."/,\ ' r l�(I� ,.1·,ia,._, ,_ jj"· 1 : l 11 ;•d:1...; ... ,1•:�· -· Lcdrt,J;. .•, ..:.. 1 :-en ; .�; L��v.:::.,j..\1H 1 ')' llf cooc�c,'

ations exclu 
From Contin 



12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 
 Tel: +91 22 6819 8000 
 

 

 
 

 

SR BC & COLLP 
Chartered Accountants 

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 Regulations"). 

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 Regulations 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. 

SR BC & CO LLP, a Limited Liabilit y 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 safeguarding of the assets of the Group and its associates and joint ventures and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 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. 



 

 

 

 

 

 

SR BC & COLLP 
Chartered Accountants 

The Tata Power Company Limited 
Page 3 of 7 

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. 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 
Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the 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. 
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. 
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 safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/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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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. 

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. 



SR BC& COLLP 
Chartered Accountants 

The Tata Power Company Limited 
Page 5 of 7 

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. 

For SR BC & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

A.BHISHE 
c.,o,11,...,...,AlllilH>OllAAW"-K K ... ~ ... ~ AOJilW.M.., t,,,lft_ 

.,........., .. W.21 

AGARWAL t=:'!.~: ... 
0..:2D2D05.Hl11:3a::24 tG&~ 

Sd/-
per Abhishek Agarwal 
Partner 
Membership No.: 112773 

UDIN:20112773AAAACV7664 
Mumbai 
May 19, 2020 
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Annexure - 1 to Auditor's Report 

No Name of Entities 

A Subsidiaries (Direct) 
1 Af-Taab Investments Company Limited 
2 Tata Power Solar Systems Limited 
3 Tata Power Trading Company Limited 
4 Nelco Limited 
5 Maithon Power Limited 
6 Tata Power Renewable Energy Limited 
7 TP Renewable Microgrid Limited 

(Formerly known as Industrial Power Utility Limited) 
8 Coastal Gujarat Power Limited 
9 Bhira Investments Pte Limited (Formerly known as Bhira 

Investments Limited) 
10 Bhivpuri Investments Limited 
11 Khopoli Investments Limited 
12 Trust Energy Resources Pte. Limited 
13 Tata Power Delhi Distribution Limited 
14 Tata Power Jamshedpur Distribution Limited 
15 Tata Power International Pte. Limited 
16 TP Ajmer Distribution Limited 
17 Tata Power Green Energy Limited 

B Subsidiaries (Indirect) 
1 NDPL Infra Limited 
2 Energy Eastern Pte. Limited (Merged with Trust Energy 

Resources Pte. Limited w.e.f June 10, 2019) 
3 Tatanet Services Limited 
4 Supa Windfarms Limited 
5 Nivade Windfarms Limited 
6 Poolavadi Windfarms Limited 
7 lndo Rama Renewables Jath Limited 
8 Walwhan Renewable Energy Ltd 
9 Clean Sustainable Solar Energy Private Limited 
10 Dreisatz Mysolar24 Private Limited 
11 Ml Mysolar24 Private Limited 
12 Northwest Energy Private Limited 
13 Solarsys Renewable Energy Private Limited 
14 Walwhan Solar Energy GJ Limited 
15 Walwhan Solar Raj Limited 
16 Walwhan Solar BH Limited 
17 Walwhan Solar MH Limited 
18 Walwhan Wind RJ Limited 
19 Walwhan Solar AP Limited 
20 Walwhan Solar KA Limited 
21 Walwhan Solar MP Limited 
22 Walwhan Solar PB Limited 
23 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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No Name of Entities 

24 Walwhan Solar TN Limited 
25 Walwhan Solar RJ Limited 
26 Walwhan Urja Anjar Limited 
27 Chirasthayee Saurya Limited 
28 Nelco Network Products Limited 
29 Vagarai Windfarm Limited 
30 Walwhan Urja India Limited 
31 TP Solapur Limited 
32 TP Kirnali Limited 
33 Far Eastern Natural Resources LLC 

C Joint Ventures (Direct) 
1 Tubed Coal Mines Limited 
2 Mandakini Coal Company Limited 
3 Industrial Energy Limited 
4 Powerlinks Transmission Limited 
5 Dugar Hydro Power Limited 

D Joint Ventures (Indirect) 
1 PT Kaltim Prima Coal 
2 lndoCoal Resources (Cayman) Limited 
3 PT lndocoal Kaltim Resources 
4 Candice Investments Pte. Ltd. 
5 PT Nusa Tambang Pratama 
6 PT Marvel Capital Indonesia 
7 PT Dwikarya Prima Abadi 
8 PT Kalimantan Prima Power 
9 PT Baramulti Sukessarana Tbk 
10 Adjaristsqali Netherlands B.V 
11 Koromkheti Netherlands B.V 
12 lndoCoal KPC Resources (Cayman) Limited 
13 Resurgent Power Ventures Pte Ltd. (Consolidated) 

E Associates 
1 Yashmun Engineers Limited 
2 Dagachhu Hydro Power Corporation Limited 
3 Tata Projects Limited (Consolidated) 
4 Brihat Trading Private Limited 
5 The Associated Building Company Limited 

Country of 
Incorporation 

India 
India 
India 
India 
India 
India 
India 
India 
India 
Russia 

India 
India 
India 
India 
India 

Indonesia 
Cayman Islands 
Indonesia 
Singapore 
Indonesia 
Indonesia 
Indonesia 
Indonesia 
Indonesia 
Netherlands 
Netherlands 
Indonesia 
Singapore 

India 
Bhutan 
India 
India 
India 
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TATA POWER 
The Tala Power Company Limited 

Bombay House, 24 Homl Mody -Street. Mumbai 400 001 
Website: www.tatapower.com 

CIN · l28920MHt919PLC000567 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FDR THE QUARTER AND YEAR ENDED l1ST MARCH, 2020 
Quarter ended I 

P~rtia1hu~ 31-Mar-W 31-0oc-19 31-Mar-1 9 I 
(Refer Notes Below) Refer Note 12W !Unaudited)· I (Reier Note 12> ·1 

(f crore) 
Income 
Revenue from Ope,ations (Refer Nole 3 & 7) 6,620.80 7,071.03 7,229.84 
Other Income [Refer Note 4(c) & 101 173.15 65.01 186.65 
Total Income 6,793.95 7,136.04 7,416.49 
Expenses 
Cost of power purchased 1,288.17 1,576.51 1,479.05 
Cost of fuel 2.426.01 2,497.58 3,239.10 
Tra.ns,nissioo charges 53.35 53.50 48.28 
Raw malerial consymed 208.55 212.16 26,55 
Purchase of fimshed goods and spares 35.57 8.07 65.49 
Decrease/(lncrease) in stock-in--trade and wOlk-in-.progress 1.15 (11.25) 62.05 
Employee benefits expense 365.60 367.n 324.48 
Finance costs (Reier Note 2) 1,090,66 1,129.24 1,108.66 
Oep,recialfon and amortisation expenses (Reter Note 2) 687.30 671.87 603.45 
Other expenses (Refer Note 2) 662.64 561.72 636.56 
Total Expense& 6,819.00 7,067.17 7,593,67 
Profrt/(Loss) belon, Reguloto,y Dererral Balances, Exceptional Nems, Tax and Share of Pront or Associates 
and Joint Ventun,s (1-21 (25.05) 68.87 (177.181 
Add/(Less): Net movement In Regulatory Delerrat Balances 225,61 19.55 343,31 
AdrV(Le:ss): Net movement rn Regulatory Dererra1 Balances in respect of earlier years (21.32) . 
Addl(Les,) . Delom,d Tax Rocoverablel(Payablel (Refer Note 3) 55.78 80.67 22.78 
Proffll(Loss) before Exceptional kems, Tax and Share of Profit of Associates and Joint Ventures (3+4) 235.02 169,09 188,91 
Share <1f Profit of Associates and Jo,nt Ventures accounted for using the Equity Method (Refer Nole 10) 314.58 196.35 281.63 
Pront before Excepllonal kems and Tu 15+6) 549.60 365.44 470.54 
Add/(Less): Exceptional kems 
S1andby charges litigation (Refer Nole 4 (a)) 52,62 . 
Reversal of Impairment ror Investment in Joint Venture & related obligation [Refer Note 4 (b)) Ni 
Pro~s1on for Contingency NI . (45.00) 
Gain on Sale or Investment In Associates [Rorer Note 4 (cl) 532.51 . . 
Remeasurement of Deferred Tax Recoverable on account o! New Tax Regime (net) (Refer Note 4 (d)) (265.00) . 
Impairment or Pro pert','. Plant and Equipment Nd (106,411 
Profrt before Tax (7+8) 
Tax Expensel(Credit) (Refer Note 4(d) & 6) 

869,73 365 ... 319.13 

Current Tax 63.54 72.50 149.53 
Deferred Tax 115.53 45,08 (36.15) 
Deferred Tax Expense In respect of eartier years 3.43 (27.94) 8.91 
Remeasu,ement of Deferred Ta.x. on account or New Tax Reg,me (net) (159.25) 
Net Profit for the Period from Continuing OperaUons (9·1 DI 346.48 275,80 196.84 
Profit/(Loss) before lax from Dlscontinue<l Operations (22.54) (21.21) (37.24) 
lmpalnneflt Loss o.n Remeasurement to Fair Value (Refer Nole 8) (361 .00) . 
Tax E.xpensel{Credit) on Discontinued Operations (11,76) (7.4t) (11.97) 
Proffl/(Loss) for the Period rrom Discontinued Operations (371.78) (13.10) (25.27) 
Prollt for the Period (11+121 474.70 262.00 171.57 
Other Comprehensive lncome/(Expensu) Including Discontinued Operations 
0) Items that will not be redassffied to profit or loss (54.22) (8.02) (43.95) 
{ii) Tax relating to items thal will not bo redassified to profit or loss 8.85 0.57 9.45 
(IA) Share of Other Comprehensive lncome/(Expense) that will not be reclassified to profit or loss of Associates 

and Jo;n1 Ventures accounted for using tho Equity Method (Refer Note 1 O) 20,tO (0.89) (9.84) 
(iv) Items that will be reclassified to profit and loss 456.07 46.71 (19.97) 
(II) Income lax relating to items thdl will be reclassified lo profit or loss (32.43) 
(vi) Share of Other Coo>prehenslve lncome/(Expenso) tha\ will be reclassified to profil or loss or Associates and 

Joint Venlllres accounted for using the Equity Method (Reier Note 10) 250.50 23.96 148.42 
Other Cornpn,henslve lncome/(Expensn) (Net of Tu) 646.67 62.33 (112.73 
Tot.I Comprehensive Income (13+1') 1,121.37 3.24.33 sa.84 

Profit/(Loss) for the Period attributable to: 
Owners of the Company 402.59 195.22 121,83 
Non--controllrng tnterests 72.11 66.78 49.74 

Others Comprehensive lncomel(Expense) attributable to: 
Owners of the Company 647.05 62.80 (112,68) 
Non-controlling Interests (0.38) (0.47) (0.04) 

Total Comprehensive Income attributable to: 
Owners of the Company 1,049.64 258.02 9.15 
Non-controlling Interests 71.73 66.31 49.70 

Paid-up equity share capttal 
(Face Value: f 1/- per share) 270.50 270.50 270,50 
Other EQU1ty 
Basic and Diluted Earnings Per Equky St,are (ol f 11· Nch) (fl 
Ql From Continuing Operations before net movement in regulatory deferral balances (Refer Nole 3) 2.31 0.38 (0"49) 
(II) From Continuing Operations after net movement in regulatory deferral balances 2.70 0.62 0,39 
(Ill) From Discontinue<l Operations (1.38) (0.05) (0.09) 
(Iv) Total Operation• after net movement in regulotory deferral balances 1.32 0.57 0.30 

llemted (Refer Note 3, 6 & 10) 

Vear-1mded 
31-Mar-20 I 31-Mar-19 

Audited I Audited• 

29,136.37 29,881.06 
562.61 386.15 

29,698.95 30,267.21 

6,220.46 6,359.53 
9,922.39 11.640.02 

214,00 248.23 
957,18 919.35 
111,74 345.22 
(16.64) 24.37 

1,440.64 1,339.05 
4,493.73 4,170.00 
2,633.56 2,393.13 
2,342.78 2,260.15 

28,320.84 29,699.05 

1,378.14 568.16 
(451,68) (340.19) 
(21 .32) 274.26 
284.31 169.20 

1,189.45 671.43 
952.55 1,401,83 

2,142.00 2,073.26 

(276.35) . 
235.00 

(45.001 
532.51 1,897.24 

(265.00) 
(106.411 

2,368.16 3,819,09 

494.30 524.66 
330.95 544.02 
(24.51) 18.91 

(159.25) 
1,726,67 2,731.50 

(81.6-4) (191.82) 
(361.00) 

(32.41) (65.98) 
(410.23) (1%5.84) 
1,316.44 Z,605.65 

(127,081 (51.76) 
28.95 7.15 

2.23 (1.43) 
559.47 187.18 
(32.43) 

407.06 23.35 
13&.20 164.49 

2,152.&4 2,770.15 

1,017,38 2.356.19 
299.06 249.47 

838.25 164.92 
(2.05) (0.43") 

1,855.63 2,521.11 
297.01 249.04 

270.50 270.50 
17,795.52 16,535.0i 

5.33 8.29 
4,64 8.54 

(1.52) (0.46) 
3.12 8.08 
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CIN ; L28920MH1919PLC000567 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

Asal 
Particulars 3I-Mar-20 

Audlled 

A. ASSETS 
1. Non-currenl Assels 

(a) Property, Plant and Equipment (Refer Nole 2) 44,662.61 
(b) Capllal Work-in-Progress 1,611.52 
(c) Goodwill 1,641.57 
(d) Olher Intangible Assets 1,362.18 
(e) Investments accounted for using !he Equily melhod (Refer Note 10) 13,202.65 
(f) Financial Assets 

(I) Olher lnvestmenls 632.68 
(ii) Trade Receivables 30.28 
(Iii) loans 80.88 
0v) Finance lease Receivables 588.92 
(v) Olher Financial Assets 578.79 

(g) Non-current Ta• Assels (Net) 342.00 
(h) Deferred Tax Assets (Nel) 74.24 
(i) Olher Non-currenl l\ssels 1,185.12 

Total Non-current Assels 65,993.44 

2. Curren! Assets 
(a) lnventortes 1,752.35 
(b) Financial Assets 

(i) lnveslmenls 699,51 
(ii) Trade Recelvables 4,425.90 
(iii) Unbilled Revenue 799.42 
(iv) Cash and Cash Equivalents 1,861.50 
(v) Bank Balances olher lhan (iv) above 232.68 
(vi) Loans 33.00 
(vii) Finance Lease Receivables 33.20 
(viii) Other Financial Assets 1,412.43 

(c) Current Ta• Assels (Net) 1.10 
(d) Other Current Assets 770.39 

Total Current Assets 12.021.48 
Assets Classified as Held For Sale (Refer Note 10) 6,253.06 
Total Assets before Regulatory Deferral Acoount 84,267.98 
Regulatory Deferral Account. Assets 5,480.17 

TOTAL ASSETS 89,,48.1:. 

8. EQUITY AND LIABILITIES 
Eqully 

(a) Equily Share Capital 270.50 
(b) Unsecured Perpelual Securilies 1,500.00 
(c) Other Equily (Refer Note 10) 17,795.52 

Equily anributable to Shareholders of the Company 19,566.02 
Non-controlling Interests 2,332.04 
Total Equily 21,898.06 

llabllllles 
1. Non-current llabllitles 

(a) Financial liabllilies 
(i) Borrowings 32,695.14 
(ii) lease Uabilily (Refer Note 2) 3,180.48 
Qii) Trade Payables . 
M Olher Financial Liabilities 721.52 

(b) Non-current Tax liabililles (Net) 3.03 
(c) Deferred Tax Liabilities (Net) 1,174.04 
(d) Provfs1ons 407.40 
(e) Olher Non-current Liabilities 2,084.52 

Total Non-current liabilities 40,266.13 
2. Current llabllities 

(a) Financial liabilities 
(i) Borrowings 11,844.36 
(ii) Lease Liabilily (Refer Note 2) 379.74 
(iii) Trade Payables 5,095.« 
(iv) Olher Financial liabilities 7,502.90 

(b) Current Tax Liabilities (Net) 129.49 
(c) Provisions 116.42 
(d) Olher Current Liabilities 1,453.08 

Total Current liabllllies 26,521.43 
llablllties directly associated with Assets Classified as Held For Sale 1.062.53 
Total llabililles before Regulatory Deferral Account 67,850.09 
Regulatory Deferral Account • Liabilily . 

TOTAL EQUITY AND LIABILITIES 8'9,r4D.1-5 

• Restated IRefernote 10l 

f crore 
Asal Asal 

31-Mar-19 01-Aor-18 
Audiled • Audiled • 

41 ,101.50 41,431.l,1 
2,575.70 1,652.60 
1,641.57 1,641.57 
1.561.82 1,583.08 

12,513.48 11,530.27 

861.41 881 .11 
192.99 190.05 
90.56 77.56 

565.62 574.76 
316.75 273.68 
238.01 167.59 

89.49 118.17 
1,358.07 1,577.31 

63,106.97 61 ,699.36 

1,706.42 1,623.08 

166.98 436.16 
4,445.26 2,786.93 

837.85 810.09 
645.45 1,061,16 
142.00 124.62 
87.18 754.47 
37.90 34.27 

241.59 401.59 
2.67 14.77 

1,881.85 1,512.32 
10,195.15 9,561.46 
5.102.68 4.339.26 

78,404 .80 75,600.08 
5,758.13 8,304.56 

84,1ti7.Y:J 81,9U4.64 

270.50 270,50 
1.500.00 1,500.00 

16,535.01 14,608.55 
18,305.51 16,379.05 
2,166.66 2,015.29 

20,472.17 18.394.34 

31,139.23 22,356.31 
. -

22.75 21.00 
687.31 647.31 

3.74 3.74 
1,056.81 516.56 

333.60 300.00 
1,873.75 1,841.48 

35,117.19 25.686.40 

13,876.38 16,827.28 
- -

5,481 .49 5,609.82 
6,480.79 9,942.98 

150.22 160.38 
93.55 108.94 

1,499.64 1,785.72 
27,581.07 36,435.12 

992.50 903.78 
63,690.76 63,025.30 

- 485.00 
84,162.~J 111,904.~ 



TATA POWER 
The Tata Power Company Limited 

Bombay House, 24 Homi Mody Stree~ Mumba, 400 001 
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CIN , L28920MH1919PLCOOOS67 

CONSOLIDATED SEGMENT INFORMATION 

Quarter ended 
Particulars 31...\1ar-20 31-0ec-19 

{Refer Notes 5) CReCer Note 121 IUnaud~edl • 

Segment Revenue (Refer Note 3 & 7) 
General ion 3.584.07 3.664.24 
Renewables 967.93 878.50 
Transmjosion and Distnbutlon 3,207.84 3,386.40 
Others 71.29 75.02 

7,831 .13 8,004.16 
Less' lnler Se9men1 Revenue 

Genarallon (902.21) (783.57) 
Renewables (47.87) (37,49) 
Others {3.99) /1.70\ 

Tola! Segment Revenue 6,877.06 7,181.40 
Discontinued Or:,erahons # 178.22 47.21 

Revenuenncome rrom Operations (Including Net movement ir, Reg.ulatory 
7,055.28 7 ,228.61 

Deferral Balances} 

Segment Resuns 
Generation 649.94 714.56 
Renewables 324.75 308,30 
Transmission and Distrlbutoon 446.16 455.61 
Others 132.67 41 ,67 

Tolal Segment Results 1,553.52 1520.14 

Less· Finance Costs (Refer Note 2) (1 .090.66) (1.129,24) 
Less: Exceptional Item • General10n (Refer Nole 4(a) & 4(d)J (22.38) 
Less: Exceptional Item - Transmission and Dislribulion (Refer Note 4(d)I (190.00) 
Add/(Less): Excepl,onal Item - Unallocable lncomel(Expense) (Reier Nole 4 (b) & 4 (cl] 532.51 -
Addl(Less): Unallocable Income/ (E,penses) (Nel) 86.74 125.461 
Profit before taK from Continuing Operations 869.73 365.44 

loss before lax rmm Oisconllnuing Operations (22.54) (21 .21) 
Impairment Loss on Remeasurementto Fair Value (Refer Note 8) 1361 ,001 -
l oss before tax from Discontinuing Operations {383.54 {21.21 

Segment Assets 
Generation 40,076.13 40.871 .96 
Renewables 19,533.81 19,285.34 
Transmission and D1stribuUon 17,859.37 17.506.62 
Olhers 1,361 .59 1,241, 16 
Unallocable S 9,037.18 5.935.90 
Assets classilied as held for sale ·# (Refer Note 8) 1880,07 2189.22 

Total Assets 89,748.15 87,030.20 

Segment Llabililles 
Generatk>n 3,685.28 3.842.06 
Renewables 1,596.45 1.231.12 
Transmission and Dislribution 5,294.05 5,109.60 
Others 128.71 114.38 
Unallocable$ 56,113.53 54,956.46 
Uabil~ies classified as held ror sale# (Reier Note 8) 1 032.07 986.21 

Total Llabllities 67,850.09 66,239.83 

f crore 
Year el"\ded 

31-Mar-19 31 ""1ar-20 31...\1ar-19 
{Refer Note 121 • /Audijedl IAudijedl • 

4,298.18 14,532.74 15.645.16 
704.98 3,977.45 3,6 10.39 

3,411 .31 14,002,70 14,147.26 
58.66 255.53 234.03 

8.473.13 32.768.42 33,636.84 

(849,83) (3,582.99) (3.417.53) 
(39.81) (235.81) (230.43) 

7.72 112.S6\ {5.24) 
7,591.21 28,937.26 29,983.64 

63,71 343.74 143.59 

7,654.92 29,281.00 30,127.23 

557.66 2,765.46 2,486,61 
357.53 1,499.66 1.426.85 
505.26 1,922.14 2,126.99 

61.32 193.12 168.76 
1,481.77 6,380.38 6,209.21 

(1.108.66) (4,493.73) (4.170.00) 
(45.00) (351.35) (45.00) 

(106.41) (190.00) (106.41) 
767 51 1,897.24 

97.43 255.35 34.05 
319.13 2,368.16 3,819.09 

(37.24) (81 .64) (191.82) 
. (361.00 -

{37.24 {442.64 (191.82 

39,842.59 40,076.13 39,842.59 
18,315.93 19,533.81 18,315.93 
17.338,05 17,859.37 17,338.05 

1,001 ,24 1,361 .59 1,001.24 
5.600.82 9,037,18 5.600.82 
2064.30 1 880,07 2 064.30 

84,162.93 89,748.15 84,162.93 

4.149.69 3,685.28 4.149.69 
1,588.46 1,596.45 1,588.46 
4,846.36 5,294.05 4.846.36 

138.16 128.71 138.16 
52,001.82 56,113.53 52.001.82 

966.27 1 032.07 966,27 
63,690.76 67,850.09 63,690.76 

Generallon: Compnses of generation o f power rrom hydroelectric sources and ttiermel sources (coal, gas and on) from plants owned and operated under lease arrangemenl and 
related ancillary ser,,ces. It also compnses of coal - m,ning. trading, shipping and related infra business. 

Renewables; Comprises of generation of power from renewable energy sources i.e. wind and solar. II also comprises EPC and maoitenance services ~h respect lo solar, 

Trans,nissoon and Dis1ribution: Comprises ol lransmisslon and disllibutlOfl netwOII<. sale of power to retaij customers through distribution nelWOrk and related ancillary services. II also 
C•ompnses of power trading business 
Others: Comprises of project management conlractsf,nfrastructure management services, property development, lease renl of 011 tanks, satellite eommunication and investment 
business 

# Pertains to Sirategic Englneel'ing Division being classified as Discontinued Operations. 
$ Includes assets held lor sale other than Slrategic Engineeriig Division. 
• Re slated (Reier Nole 3, 6 & 10) 

RECONCILIATION OF REVENUE 

Particulars 31""1ar-20 
/Refer Note 121 

Revenue from OperaUons (Refer Nole 3 & 7( 6,620.80 
Add/(Less): Net movement in Regulatory Deferral Balances 225.61 
Add/(Less): Net movemenl in Regulatory Deferral Balances in respect of earUer years (21.32) 
Add/(Less): Deferred True Recoverable/(Payable) (Refer Note 3 & 7) S5.78 
Add/(Less): Unallocable Revenue (3.81\ 
Total Segment Revenue 6.877.06 
Diseontinued Operations- Others # 178.22 
Tolal Seamen! Revenuo as reoorted above 7,055.28 

Quarter ended 
31-0ec-19 

/Unaudnedl • 
7,071.03 

19.55 

80.67 
10.15 

7,181-40 
47.21 

7,228.61 

Year anded 
31-Mar-19 31-Mar-20 31-Mer-19 

CRefer Note 121 • /Audited\ /Audited\• 
7,229.84 29,136.37 29,881.06 

343.31 (451.68) (340.19) 
(21 .32) 274.26 

22.78 ·284.31 169.20 
(4.72) ( 10.42 {0.69 

7.591.21 28,937.26 29,983.64 
63.7 1 343.74 143.59 

7,654.92 29,281.00 30.127.23 
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NOTES TO THE CON SOLID A TED FINANCIAL RES UL TS - FY20 
1. 

2. 

3. 

4. 

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 116, the 
Group has recognized 'Right-of-use' assets amounting to f 3,786 crore (including reclassification of lease 
prepayment from other assets amounting to f 341 crore) and 'Lease liabilities' amounting to f 3,469 crore 
(including reclassification of lease liability from trade payables amounting to f 24 crore) as at 1st April, 2019. 
There is no impact on retained earnings as at 1st April, 2019. Had the Group cont1nued to apply previous lease 
accounting standard, following would have been the impact on current period/year financial results: 

(f Crore) 
Particulars Quarter ended Year ended 

31-Mar-20 31-Mar-20 
Finance Cost - Increase/ (Decrease) (81 .32) (308.73) 
Deoreciation and Amortisation Expenses - Increase/ (Decrease) (52.82) (190.09) 
Other Expense - Increase / (Decrease) 94.67 383.11 
Profit Before Tax - Increase I (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 I 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 I (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 1n the comparative period is as 
follows: 

(f Crore) 
Particulars Quarter ended Year ended 

31-Mar-19 31-Mar-1 9 
Revenue from Operations - Increase/ (Decrease) {0.39) 322.50 
Movement in Net Regulatorv Deferral Balances. Income I (Expense) 22.78 169.11 
Tax (expense) I credit (22.39) (491.61) 
Basic and diluted EPS from continuing operations before movement In 
reoulatorv deferral balances - Increase/ (Decrease) (0.04) (0.40) 

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 f276 
crore for the year ended 31st March, 2020 and an income off 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 off 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 joint 
venture company of the Group) ahd recognized a gain on sale of investments amounting to f 533 crore. 
Further, the Group has hedged its receivable against consideration to be received, fair value gain on hedge 
instrument off 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 off 98 crores for distribution business and f 167 crores for generation and 
transmission business. 

5. 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, 
corresponding information for comparative periods have been restated in the segment results. 



6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. 

14. 

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 f 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 f 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 (SEO) to Tata Advanced 
Systems Ltd. (TASL) subject to regulatory approvals at an enterprise value of f. 2,230 crores (including 
contingent consideration off. 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 off. 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 off 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 
profiUloss as per equity method from the date of classification and hence, the figures of comparative period 
has been restated as follows: 

(f 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 usinci the eauitv method - Profit/ /Loss) 16.36 48.94 114.81 
Share of other comprehensive income that will not be 
reclassified to profit or loss of associates and joint ventures 
accounted for using the equity method - Profit I (Loss) - (0.06) (0.06) 
Share of other comprehensive income that will be reclassified 
to profit or loss of associates and joint ventures accounted for 
usinq the equity method - Profit I /Loss) 0.17 0.04 0.11 

Balance Sheet As at Asat As at 
31-Dec-19 31-Mar-19 31-Mar-19 

Other eauitv - 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) 

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 @ f 1.30 per fully paid share amounting to f 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. 



15. 

16. 

Financial Information of the standalone audited financial results of the Holding Company is as follows: 
(f cro re 

Particulars Quarter ended Year ended 
31-Mar-20 31-Dec-19 31-Mar -19 31 -Mar-20 31-Mar-19 

Revenue from operations 1,764.42 1,932.22 2,169.44 7,726.39 8,255.25 
Profit before regulatory deferral balances, 
exceptional items and tax 166.50 173.79 141.98 1 308.28 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 lncome/(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/- oer share) 270.50 270.50 270.50 270.50 270.50 
Other EQuitv 13.491.47 13,919.10 

The standalone audited financial results of the Holding Company are available for Investors at 
www.tatapower.com, www.11sei11dia.com and www.bseindia.com. 

Date: 19th May, 2020 

.r. 
TATA 

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

~ 
PRA VEER SINHA 

CEO & Managing Director 
DIN 01785164 
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SR BC & COLLP 
Chartered Accountants 

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 Regulation 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 Regulations 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 irregularities; 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. 

SR BC & CO LLP, a Limited Liabilit y Partnership with LLP Identity No. AAB·4318 
Regd. Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 



 

 

 

 

 

SR BC & COLLP 
Chartered Accountants 

The Tata Power Company Limited 
Page 2 of 3 

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: 

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. 
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. 
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 
Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the 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. 
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 safeguards. 
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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. 

For SR BC & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

Sd/-
per Abhishek Agarwal 
Partner 
Membership No.: 112773 
UDIN: 20112773AAAACX5689 

Mumbai 
May 19, 2020 
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The Tala Power Company Limited 
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Websile: www tatapower com 
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Sfi\TEMENT OF STANDALONE AI/OfTEO FlNANCIAL RES UL TS FOR.THE YEARJOUARTER ENDED 31ST MARCH l020 
Ounrtai an~'Bd Vear uniJm:t 

Particulars 3 1-Mnr-lm 31-Dec-19 31•Mm-ttl .. , 1 .. Mar-2ll ll-Milr-10 
MUs MUs MUs MUs MUs 

Generation 2,630 2,812 2,784 11,676 12,186 
Sales 2 560 2.853 2.677 11 731 12 105 

rl1n oro1ol 

(Audited) 
(Audited) 

(Audited) 
(Audited) (Audiled) 

(Refer Notes Below) (Refer Note 12) (Refer Note 12) 

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 8614 1 3a 99 62 58Z-62 516 35 
Total Income 1,850.56 1,933.54 2,269.06 8,309.01 8,771 .60 
Expenses 
Cost of Power Purchased 59 01 121 63 131 49 457 59 457 02 
Cost of Fuel 666 41 680 44 88518 2,765 61 3,168 27 
Transmission Charges 5350 53 50 48 92 214 00 248 23 
Employee Benefits Expense 152 28 156 66 194 12 610 71 637 57 
Finance Costs (Refer Note 2) 359 61 378 43 444 33 1,510 38 1,500 35 
Depreciation and Amortisalion Expenses (Refer Nole 2) 172 18 188 49 160 57 685 79 632 70 
Other Expenses (Refer Note 2) 221 07 180 64 262 47 756 69 801 87 
Total Expenses 1,684.06 1,759.75 2,127.08 7,000.73 7,446.01 
Profit Before Regulatory Deferral Balances, Exceptional Items and Tax (1-2) 166.50 173 79 141.98 1,308..28 1,325,59 
Add I (Less): Nel rvk>vement in Regulatory Deferral Balances (115 39) (225 96) (50 83) (792 24) (519 03) 
Add I (Less): Net Movement m Regulatory Deferral Balances ,n respect of earlier years (21 32 ) (21 32 ) 274 26 
Add I (Less): Oererred Tax Recoverable/(Payable) (Rarer Nole 3) 2.5 42 49..'.)(l 15 75 162 16 98 19 
Profrt Before Exceptional Items and Tax (3+4) 55.21 (2 87) 106 90 656 88 1,179.01 
Add/{Less): Exceptional Items 

Reversal of lmpamnent or Non-current Investments and related obligation (Refer Nate 4b) 235 00 
Standby L11igation (Rarer Note 4a) 52 62 . (276 35) 
Remeasurement of Deferred Tax Recoverable on account of New Tax Regime (net) 
(Refer Nate 4c) (265 00) (265 00) 
Provision for Contingencies . (45 00) (45 00) 
Gain on Sale of Investment in Associates . 1 212 99 

{212 381 . {45 00) {306 35) 1167 99 
Profit Before Tax from Continuing Operations (5+6) (157.17) (2.87) 61 90 350.53 2,347.00 
Tax Expenae/(Credit) (Refer Note 3 and Note 6) 

Current Tax (19 54) 8 82 11 79 18 61 110 88 
Dererred Tax 72 10 (4 49) (44 32) 7308 331 58 
Deferred Tax Expense In respect of earlier years 3 43 (27 94) (24 51) 10 00 
Remeasurement or Deferred Tax on account of New Tax Regime (net) (Refer Note 4c) {275 00) 1275 00) 
Net Proflt/(Loss) for the period from Continuing Operations (7-8) 61 84 20.74 94.43 558 35 1,894.54 
Profit/(Loss) before ta,; from Discontinued Operations (22 541 (21 21) (37 24 ) (81 64) (191 82) 
Impairment loss on Remeasurement to Fair Value (Refer Note 8) (361 00) (361 00) 
Tax Expense/(Credit) on Discontinued Operations {11 76 17 41) {11 97) 132411 (65 981 
Proflt/(LoBB) for the Period from Discontinued Operations (371 .78) (13 80) (25 27) (410 23) (125.84) 
Profrt/(Loss) for the Period (9+10) (309.94) 6.94 69.16 148.12 1,768.70 
Other Comprehensive lncome/(Expensea) including Discontinued Operations 
Items that will not be reclassified to profit or loss (6 93) (8 84) (38 68) (70 93) (52 01) 
Tax relating lo ilems that will not be reclassified to profit or loss (0 43 9Jl9 19_17 7 37 
Other Comprehensive lncome/(Expenses) (Net of Tax) 17.36 18.841 128.791 152.76 (44.64) 
Total Comprehensive Income (11+12) (317.30 (1 .90) 40.37 95.36 1,7.24.06 
Paid-up Equity Share Capital (Face Value: , 1/- per share) 270 50 27050 270 50 270 50 270 50 
Other Equity 13,491 47 13,919 10 
Baaic and Diluted Earnings Per Equity Shara (of, 1/- each)(') 
From Continuing Operations before net movement in regulalory deferral balances 
(Refer Note 3) 0 57 0 34 0 28 3 23 6 72 
From Continuing Operations after net movement in regulatory delerral balances 0 08 (0 OB) 0 19 1 44 6 36 
From Discontinued Operations (1 381 (0 05) (0 09) (1 52) (046) 
Total Operations after net movement in regulatory deferral balances (1 30) (0 13) 010 (0 08) 5 90 
Debt Service Coverage Ratio (no of limes) 

With Exceptional Item 0 62 111 
Without Exceplional Item 0 71 0 81 
Interest Service Coverage Ratio (no of limes) 

With Exceptional Item 0 94 2 40 
Without Exceptional Item 114 1 64 
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AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

Particulars 

A. ASSETS 
Non-current assets 
a) Property, plant and equipment (Refer Note 2) 
b) Capital Work-in-Progress 
c) Intangible Assets 
d) Financial Assets 

(i) Investments (Refer Note 4b) 
(ii) Trade Receivables 
(iii) Loans 
(iv) Finance Lease Receivables 
(v) Other Financial Assets 

e) Non-current Tax Assets (Net) 
f) Other Non-current Assets 

Total - Non-current asso1s 

2 Current assets 
a) Inventories 
b) Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii) Unbilled Revenue 
(iv) Cash and Cash Equivalents 
(v) Bank Balances other than (iv) above 
(vi) Loans 
(vii) Finance Lease Receivables 
(viii) Other Financial Assets 

c) Other Current Assets 
Total - Current assets 

Assets Classified as Held For Sale (Refer Note 8) 
Total Assets before Regulatory Deferral Account 
Regulatory Deferral Account - Assets 
TOTAL-ASSETS 

B. EQUITY AND LIABILITIES 

Equity 
a) Equity Share Capital 
b) Unsecured Perpetual Securities 
c) Other Equity 

Liabilities 
Non-current liabilities 
a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities (Refer Note 2) 
(iii) Trade Payables 

Total Equity 

(a) Total outstanding dues of micro enterprises and small 
enterprises 

(b) Total outstanding dues of trade payables other than 
micro enterprises and small enterprises 

(iv) Other Financial Liabilities 
b) Deferred Tax Liabilities (Net) (Refer Note 4c) 
c) Provisions 
d) Other Non-current liabilities 

2 Current liabilities 
a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities (Refer Note 2) 
(iii) Trade payables 

Total - Non-current liabilities 

(a) Total outstanding dues of micro enterprises and small 
enterprises 

(b) Total outstanding dues of trade payables other than 
micro enterprises and small enterprises 

(iv) Other Financial Liabilities 
b) Current Tax Liabilities (Net) 
c) Provisions 
d) Other Current Liabilities 

Total - Current llabMes 
Liabilities Classified as Held For Sale 
Total Liabilities before Regulatory Deferral Account 
Regulatory Deferral Account - Liability 
TOTAL - EQUITY AND LIABILITIES 

As at 
31-Mar-20 
(Audited) 

7,974.07 
402-87 

62.22 

21,327.20 
Nil 

4210 
653.03 
222.77 
135.00 

1,000 64 
31 ,728.90 

635.01 

20.00 
1.'!08 68 

83 41 
158 5,1 
20-40 

S5009 
31 119 

23558 
146,26 

2,989 86 
2.639,~0 

37 ,358 16 
258 32 

.l f ,1> 11>,..., 

270 50 
1,500,00 

13.491.47 
15,261 .97 

9,825,33 
237 03 

14 60 
307 25 
222 46 
161 34 

10,768 01 

6,212 31 
41 82 

7 72 

994 15 
2,621 .62 

107.67 
62.02 

502.87 
10,550 18 
1 036.32 

22,354.51 

37,u1u.'J11 

~ crore 
As at 

31-Mar-19 
(Audited) 

7,545 96 
36810 

83 89 

21,270 77 
185 76 
51.35 

554 .27 
2.89 

68 65 
977 10 

31108.74 

579 51 

42 00 
1,256.4'1 

41 56 
75 94 
19 85 

11 9 20 
37 58 
9606 

952.11 
3,220 25 
2,806 59 

37,136.58 
999.00 

.IH, , o,.,51l 

270 50 
1,500 00 

13.91 910 
15,689 .60 

8,749 72 

22 75 
42 76 

583.49 
195 55 
183,54 

9 777 81 

6,73 1.80 

3 96 

1,098.18 
2.895.43 

107 67 
14 74 

849.12 
11,700.90 

966.27 
22,444 98 

.JO , 1.>"-41~..tii1 
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STANDALONE SEGMENT INFORMATION 

Quarter ended 
Particulars 31-Mar-20 31-Dec-19 

(Refer Note 5) (Audited) 
(Audited) 

/Refer Note 12) 

Segment Revenue (Refer Note 3 and 7) 
Generation 1,11499 1,08496 
Renewables 40 22 55 9B 
Transmission and Distribution B91.65 971 OB 

Others 745 773 
2,054.51 2,119 75 

(Less): Inter Segment Revenue - Generation (384.62) (363.02) 
l rLessl: Inter Seament Revenue - Renewables 127.61) 124.46) 

Total Segment Revenue 1,642.28 1,732.27 

Discontinued Ooerations- Others # 176 22 4721 

Revenue/ Income from Operations (Including Net Movement in Regulatory 
Deferral Balances) 1,820.50 1,779.48 

Segment Results 

Generation 175.65 171 66 
Renewables . (349) 11 27 
Transmission and Distribution 18046 20364 
Others 1353\ 3 42 

Total Segment Results 34909 390 19 

(Less): Finance Costs (359 61) (376 43) 
Addl(Less): Exceptional Item - Generation (Refer Note 4a and 4c) (22 38) 

Addl(Less): Exceptional Item ~ Transmission and Distribution (Refer Note 4c) (190 00) 

Add/( Less): Exceptional Item - Unallocable (Refer Note 4b) 

Addl(Less): Unallocable lncome/lExoense\ /Net) 65 73 (14631 
Profltl(Loss) Before Tax from Continuing Operations (157.17) (2.87) 
Proflt/(Loss) Before Tax from Discontinued Operations (22.54) (21.21) 
Impairment Loss on Remeasurement lo Fair Value (Refer Note 8) (361.00) 
Proflt/(Loss) Before Tax from Discontinued Operations (383.54) (21.21) 

Segment Assets 
Generation 5,068 61 4,988 72 
Renewables 77956 81951 
Transmission and Distribution 6,123 68 6,162 02 
Others 193 22 172 83 
Unallocable' 23,571 34 23,029 96 
Assets classified as held for sale (Refer Note 8) # 1.880 07 2,18922 

Total Assets 37,616,48 37,382.26 

Segment Liabilities 
Generation 68246 64481 
Renewables 21 97 18 67 
Transmission and Distribution 1,59916 1,443 95 
Others 20 20 1460 
Unallocable• 18,998 65 18,694 31 
Liabilities classified as held for sale # 1,032 07 986 21 

Total LlabillUes 22,354.51 21,802.75 

crom 
Year ertded 

31-Mar-19 31-Mar-20 31-Mar-19 
(Audited) 

(Audited) (Audited) 
/Refer Note 12) 

1,433 23 4,456 33 5,263 76 
4149 263 49 271 40 

1,020 00 4,01216 4,320.33 
15.44 30 76 34.83 

2,510.16 6,762.74 9,890 32 
(363.14) (1,589.26) (1,659.10) 

126 28' 1165.59\ (166.62) 
2,120.74 7,027.89 8,064.60 

63.71 343 74 143,59 

2,184.45 7,371.63 8,208.19 

247.17 73916 1,142.85 
(7 86) 10243 82 71 

234 77 82529 1,049 68 
1111 7 76 1942 

46519 1,674 66 2,294 86 

(444 33) (1,510 3B) (1,500 35) 
(45 00) (351 35) (45 00) 

- (190 00) -
- 235.00 1,212.99 

66,04 49260 384.50 
61.90 350.53 2,347.00 

(37.24) (81.64) (191.82) 
(361.00) 

(37.24) (442.64) (191.82) 

5,786 70 5,068 61 5,786 70 
85735 779 56 857 35 

6,427 64 6,12366 6,427 64 
153 51 193 22 153 51 

22,845 08 23,571 34 22,845 06 
2,064-30 1.880 07 2 064 30 

38,134.58 37,616.48 38,134.58 

1,360,67 682.~6 1,360.67 
1850 21 91 18 50 

1,365.92 1,599 16 1,365 92 
31 56 2020 31 .56 

18.702.06 18,998.65 18,702 06 
966.27 1 032.07 966 ,27 

22,444.98 2.2,354.51 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 e wind and solar and related ancillary services 

Transmission and Distribution: Comprises of transmission and distribution network, sale of power to retail customers through distribution network and related ancillary services 

Others: Comprises of project managemenl contracts/infrastructure management services, property development and lease rent of oil Lanks 

RECONCILIATION OF REVENUE 

Particulars 

Revenue from Operations 

Add/(Less): Net Movement in Regulatory Deferral Balances 
Add/(Less): Net Movement in Regulatory Deferral Balances in respect of ea~ier 

years 

Add/(Less): Deferred Tax Recoverable/(Payable) (Refer Note 3) 

Add/(Less): Unallocable Revenue 
Total Segment Revenue 
Discontinued Operations- Others# 
Total Segment Revenue as reported above 

# Pertains to Strategic Engineering Division being classified as Discontinued Operations 
• Includes amount classified as held for sale other than Strategic Engineering Division 

31-Mll r-20 
(Audited) 

tRefer Note 12) 
1,784.42 
(1 15,311) 

(21 321 
25.42 

(10 ,85) 
1,642.28 

178-22 

1,820.50 

Ouilltorended 
31-Doc-19 31-Mar-19 

(Audited) 
(Audited) 

IRefer Nole 121 
1,932,22 2,169-lA 

(22596) (50 83) 

-
49.30 15.75 

(23.29) (1362) 
1,732 27 2,120 74 

47.21 63.71 

1,779.48 2,184.45 

Yoarended 
31-Mar-20 31-M.,r-1 9 

(Audited) (Audited) 

7,7Z6.39 8,255.25 
(79224) (519.03) 

(21.32) 274 26 
162. 16 98c19 
(47.10) (<14,01) 

7,027.89 8,064.60 
343.74 143.59 

7,371.63 8,208.19 
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Audited Standalone Cash Flow Statement 

Yoor onctad 
31st March, 2020 

'""''" 
Cash flow from openiiting activilies 

Profit/(loss) before tax from continuing operalions 150. !SJ 
Profit/(loss) befont tax from discontinued operations (•"2.&1) 
Adjustments lo reconcile prof rt bef~ lax lo net cash rlows: 

Depreciation and amortisation expense 685 75 
Jnt.e,est income (107 44) 
lnlen!St on inoome-tax refund (1096) 
Oe£ayed payment charges (6 61) 
Dividend inoome (36881) 
Finance C06t. (net d eapilalisalion) 1,S46 53 
(Gain)lklss on disposal d property, plal' a~ equipment (net) 
(Gain)lloss on sal&'fair v.ilue of CU!Tefll investment measured al fair value 

(0 JO) 

throtql profit arm loss (1341) 
(Gain)lloss on sale of non-- current investments (including fair value change) (906) 
Amortisation of premium paid on leasehold land 
Guarantee commission from subsidiaries and joint ventures (60.63) 
Amortisation c:J service line contributions (7.99) 
Transfer lo contingency reserve 17.00 
Bad debts 6.05 
Allowance for doubtful debts and advances (net) 2.85 
Gain on sale of investment in associates 
Rever.;al or impairment of OOrl--current investments and related obligation (235 00) 
Impairment Loss on Remeasureme11l lo Fair Value related lo discontinued 
operations 361 00 
Effect of ex.change nuctuation (net) IILMI 

1,7VG,41 
1,7(M :J'/ 

WOOting Capital adjustments: 
Adjustments for (inaf!IBse) I decrease in assets: 

Inventories (34 66) 
Trade receivables (1004) 
Finance lease receivables 693 
loans- current (2 39) 
loans-non current 925 
Other current assets 14111 
Other non-current assets 12J 64 
Unbilled revenue (2624) 
Other financial assets • current 1 18 
Olher financial assets. non-current (41 15) 
Regulalory defe<ral account• as.sets 7'1(1 GO 

000.,1 
l',0"11 .. 80 

Adjustments for increase I (decrease) in liabilities 
Trade payables (277.60) 
Other currenl liabilities 139.56 
Other non--currenl liabilities 0.70 
Current provisions (12.66) 
Non-current provisions 25 .03 
Other financial liabilities• current (80.47) 
Other financial liabilities• non current (24.05) 
Regulatory deferral aocount. liability 

1229.◄9 
Cash flow froml(used in) operahons ? ')5J ,o 

Income ta,: paid (net of ra"und received) 11 .. 0 
Net cash flows froml'(uMd) in operating activrties A 2,:JOl,IO 

-Nttl cash flaws froml(used) in operalir,g aclivilies kam continuing operalions 1161 00 
-Net cash flaws froml(used) in operaling adivilie.s from discontinued opera/ions 127 llll 

Cash flow from Investing activities 
Capital e:tpenditure on property, planl and equipment (including capital advanoes) [11150'>1 
ProceEds from sale or property, plant and equipment. (including property, plant 
and equipment classfied as held for sale) 20 5·1 
Purchase of non current investments (284 11) 
Proceeds from sale of l'IOrl--Currenl investments (including investments classified 
as heM for sale) 271 ?.8 
(PurchaseYproceeds rromt lo sale or current investments (net) 35 41 
Interest received 107 63 
~yed r,eyment charges received 6 61 
loansgivEf'I (J.15041) 
Loans repaid U2<0,, 
Dividend received 440,07 
Guarantee commission received 56, 10 
Bank balance not considered as cash and cash equivalents 1025) 

Net caah flow from'(uMd) In inv .. Ung activities B !A10.~1 
-Net cash flows froml(used) in inv654ing activioos from continuing operations (◄2000) 
-Nel. cash flows frnmi(used) in investing sctiviffes h'om discontinued operations , .. 091 

Caah Flow from financing activiti• 
Proceeds rrom non-current borrowings l ,@SO 
Repayment of non--current borrowings l~,SO!IMI 
Proceeds from current bonowings :io,nn~ 
Repayment of current borrowings (31.l!l!l i'O) 
Interest and olher borrowir,;, costs (1 ,524 "I 
Dividends paid (,!511111 
Distribution on unsecured perpetual securities (171Dlll 
Increase in capital/service tine contributions I IJJ 
Paynu,,I 1.1, .... l■b,lllr 1211.:1< 

Ma( Ctufl Flow lro,rl(used) h1 JJ114nd 119 activities C [l ,752...58 
•Nr,t ~ /lo,n ~nml/,,_I la filwta"!I acl<YJ/lu1>"'11 "°"'~"'10 ,,,_.1'9"• 11.w1~n1 
-NII 13:JI ~ r'rtr,tl'(WBO'I 111 Hnait01ng~trt Nn CfJJ«;rtJfJllf!F/l!dop!!t'f,Urf1'1t \81..l>J 

Nat lncl9ae/(decnw1N) In caah and cash equivalenta (A• ii -<=) 45.ZJ 
Caah and cash equivalents u al 1st April (Opening balance) 7~.•e 
O•sh •nd ca■h • auN•l'Ml la H at J.fsl March ICj~ml S...t.,ico) ·1es,oe1 

-(;ash and Casn 1::.qu1vatems rnciuae: ,. .. , 
31st March, 2020 

'.t C.NJ,. 
(a) Balances with banks 

In current acoounts 1511S,t 
(b) Bank overdraft (1.05 

C..h and cuh equivalenta related to continuing operations ,., ,o 
(a) Balances with banks 

In current acoounts 7112 
(b) Book overdraft 10.lt! 

Caah and cash equiva&.nts rei.ted to dlacontinued oparatlona 1 ,60 

Total of cash and cash equivalenta 1115,Di 

vu, oJJood 
31st March, 2019 

r cro,. 

1,347,00 
1101.az) 

632 70 
(84 911 

(634) 
(38391) 
1,536 88 

(10 81) 

(6 29) 
(0 88) 
26' 

(2096) 
(7 46) 
1600 

Nil 
1911 

(1,212 99) 

4 54 
477~1] 

MJLJ1 

(107 14) 
(251 20) 

17 18 
(041) 

409 
(646 61) 

270 34 
66 23 
(040) 

110 
1(JIJ..J1 

I.C:Q..5! 
;f.'1'81 .Bfi 

(34.77) 
(382.37) 

(66.98) 
(40.72) 

24 .62 
(13.37) 

1.38 
t• &.>00) 

111111.2 1: 
1184 OS 
po , li . 
U U 1l-' 
I <164<17 

11\ ln 

rill.J!l) 

Jl'l/j 
(~.•50.W) 

2.◄ 12.n 
IGlO 

12'l.:lli 
6;)4 

(2,361 511 
2.IIGlOI 

648.55 
,a 76 

IU!i\ 
1050,5.!I 
1,onO) 

ca1 :iil 

1,lll 00 
(4 12'141) 
n ,mo1 

(i'0,231 28) 
(1,591 08) 

(351119/ 
(171 00) 

1149 
-

909.2,i ,,.-.221 
72.95 

lilO,SJ 

\'0.""I 
19M 

A"'t 
31-t Man:;:h, 2019 

, c: rorw, 

/504 
1219 
,ns 

6 ,~ 
·ro02' 

o 11 

l'il,H 



NOTES TO STANDALONE FINANCIAL RESULTS- FY2020 

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

2. 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. 

3. 

4. 

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: 

(t crore) 
Particulars Quarter ended Year ended 

31-Mar-19 31-Mar-19 
Revenue from Operations - Increase I 
(Decrease) ( 1) 322 
Net Movement in Regulatory Deferral Balances 
- Income I (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 I 
(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~ 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. 



NOTES TO STANDALONE FINANCIAL RESULTS - FY2020 

5. 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. 

6. 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 t 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. 

7. 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. 

8 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 oft 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. 

9. 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. 

10. (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. 

11 . 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. 

12. 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. 

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

Date: 19th May, 2020 

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

) _____ 
VEER SINHA 

CEO & Managing Director 
DIN 01785164 



SR BC & COLLP 
Chartered Accountants 

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

Tel: +91 22 6819 8000 

Independent Auditor's Report on 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 

1. 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"). 

2. 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 Regulations") 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 : 

I. 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. 

II. 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 

Ill. 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. 

5. 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 BC 3, CO LLP, a Limit2d Liability Partnership with LLP Identity No. AAB-4318 
Regd 'Jffice: 22, C:ama: Street, Block 'B', 3rd Floor, Kolk3ta-700 016 
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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. 

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

7. 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. 

8. 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. 

II. 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. 

Ill. 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. 

9. 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. 

10. We did not perform any tests to ensure the legality 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. 

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

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 
Re iauirements) Regulations. 2015. 

Sr No. 
1 

2 

3 

4 

5 

4 

5 

6 

7 

8 

9 

10 

11 

Particulars 
Asset Cover Ratio 
a) 9.15% Non Convertible Debentures - Face Value 250 Crores (Refer Annexure 1) 
b) 9.15% Non Convertible Debentures - Face Value 350 Crores (Refer Annexure 2) 

Debt Equity Ratio (Refer Note i and iii) 

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 
b) 9.15% Non Convertible Debentures - Face Value 350 Crores 

Interest and principal has been paid on previous due dates 

a) 9.15% Non Convertible Debentures - Face Value 250 Crores 

b) 9.15% Non Convertible Debentures - Face Value 350 Crores 

Next due date and amount of payment of interest and repayment of Principal of NCDs 
(Refer Annexure 3) 

Debt Service Coverage Ratio (in times) [Refer Note i] 

with Exceptional Item 

without Exceptional Item 

Interest Service Coverage Ratio (in times) [Refer Note i] 

with Exceptional Item 

without Exceptional Item 

Outstanding redeemable preference shares 

Capital Redemption reserve (in Crores) 

Debenture Redemption reserve (in Crores) [Refer Note iv) 

Net worth (as defined in Companies Act, 2013) (in Crores) [Refer Note ii] 

Net Profit after tax for the year ended March 31, 2020 (excluding Other Comprehensive 
Income) (in Crores) 

Earnings per share (Basic and Diluted) 
From Continuing Operations excluding Regulatory lncome/(Expense) 
From Continuing Operations including Regulatory lncome/(Expense) 

From Discontinued Operations 

From Total Operations including Regulatory lncome/(Expense) 

TATA POWER 
The Tata P-Company Limited 

Registered Office Bombay House 24 Homi Mody Street Mumbai 400 DO 1 

Tel 91 22 6665 8282 Fax 91 22 6665 880 I 

March 31, 
2020 

3.82 
1.00 

1.21 

9/17/2019 
7/23/2019 

Yes 

Yes 

-

0.62 

0.71 

0.94 

1.14 

Nil 

1.85 

296.95 

12,861.18 

148.12 

3.23 
1.44 

(1.52) 

(0.08) 

Website www.tatapower com Email: tatapower@tatapower.com CIN: L28920MH1919PLC000567 
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Note i Certain terms 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 201 O 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: 

a 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. 

c 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 
# 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. 

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 (ORR). Accordingly, the 
Company has not created ORR during the year and ORR 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 , ~~~~t•""' by 

SOUNDARARA SOUNOARARAJAN 

JAN t~,~~;:: 
Soundararajan Kasturi 
Chief- Corporate Treasury & Investor Relations 
Authorised Signatory 

Place: Mumbai 
Date: 19th May, 2020 

TATA POWER 
The Tata Power Company Limited 

Registered OH,ce Bombay House 24 Homi Mody Street Mumbai 400 001 

Tel 91226665 8282 Fax 91226665 8801 

Website www ta ta power com Email: tatapower@tatapower.com CIN: U8920MH 1919PLC000567 
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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 - Visaour Poolavadi and Aaaswadi windmills 
Written Down value of the Fixed Assets 402.09 

Leasehold land 2.97 

Secured Assets (A) 405.06 

B. Secured Loans - Visaour. Poolavadi and Aaaswadi 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: 

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(8) 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 Dlgl,.lif t"Jne<iby 

SO'UNDARAR ,=;;,f!Af\AJAN 
AJAN 

: Dot :202000.19 
14:15'44+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 : Ll8920MH1919PLC000567 
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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 Gadaa windmills 
Written Down value of the Fixed Assets 124.11 

Leasehold land 0.90 

Secured Assets (A) 125.01 

8. Secured Loans - Samana and Gadaa windmills 

9.15% Secured, Redeemable Non - Convertible 125.00 

Secured Loans (8) 125.00 

Asset Cover Ratio (A/8) (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: 

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(8) 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 

KASTURI ~~~~~tgned by 

sou N DARARJ,\ S.()UNDARARAJAN 

JAN ~!;"~~2~o~~3~; 

Soundararajan Kasturi 
Chief- Corporate Treasury & Investor Relations 
Authorised Signatory 
Place: Mumbai 
Date: 19th May, 2020 

TATA POWER 
The Tata Power Compan, Limited 

Registered Office Bombay House 24 Homi Mody Street Mumbai 400001 

Tel 91 22 6665 8282 Fax 91 22 6665 8801 

Website . www.tatapower.com Email : tatapower@tatapower.com CIN : L28920MH1919PLCOO0S67 
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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 

Sr. ISIN No. Debenture Serles OUU111ndlns 

No. (Face Value 250 crores) ason 

31.03.2020 

1 INE245A07366 9.15% Secured, Redeemable 16.00 

Non Covertible Debentures 

2 INE245A07374 9.15% Secured, Redeemable 16.00 

Non Covertible Debentures 

3 INE245A07382 9.15% Secured, Redeemable 16.00 

Non Covertible Debentures 

4 INE245A07390 8.15% Secured, Redeemable 16.00 

Non Covertible Debentures 

5 INE245A07408 9.15% Secured, Redeemable 16.00 

Non Covertible Debentures 

6 INE245A07416 9.15% Secured, Redeemable 26.00 

Non Covertible Debentures 

Total Outstanding as on 31-Mar-2020 106.00 

Sr. ISIN"No. p_utstandlnJ Debenture Serles 

No. (Face Value 350 crores) ason 

31.03.2020 

1 INE245A07218 9.15% Secured, Redeemable 25.00 

Non Covertible Debentures 

2 INE245A07226 9.15% Secured, Redeemable 20.00 

Non Covertible Debentures 

3 INE245A07234 9.15% Secured, Redeemable 20.00 

Non Covertible Debentures 

4 INE245A07242 9. , 5% Secured, Redeemable 20.00 

Non Covertible Debentures 

5 INE245A07259 9.15% Secured, Redeemable 20.00 

Non Covertible Debentures 

6 INE245A07267 9.15% Secured, Redeemable 20,00 

Non Covertible Debentures 

Total Outstanding as on 31-Mar-2020 125.00 

For and on behalf of The Tata Power Company Limited 

Soundararajan Kasturi 

Chief- Corporate Treasury & Investor Relations 

Authorised Signatory 

Place: Mumbai 

Date: 19th May, 2020 

TATA POWER 

Next 
Principal 
Amount 

16.00 

16.00 

16.DO 

16.00 

16.00 

26.00 

Next 
Principal 
Amount 

25.00 

20.00 

20.00 

20.00 

20.00 

20.00 

The Tata Power Company L,m,ted 

Next Interest 
Amount 

1.47 

1.47 

1.47 

1.47 

1.47 

2.39 

9.73 

Next Interest 
Amount 

2.29 

1.84 

1.84 

1.64 

1.64 

1.64 

11.47 

~'::"q :~1::-r':.'d C) t;".; ,e, Bomba·1 r-touse 2~ Hom• 1-,,-,oav )rr"?et M=Fflhd• -l::-1.l ~J(J l 

iel 9'. 2:26665 8232 Fa.Y' 225665 9801 

(Rs. Crore) 

Next due date falUng 

after 31.03.2020 

Principal Interest 

17-Sep-20 17-Sep-20 

17-Sep-21 17-Sep-20 

17-Sep-22 17-Sep-20 

17-Sep-23 17-Sep-20 

17-Sep-24 17-Sep-20 

17-Sep-25 17-Sep-20 

(Rs. Crore) 

Next due date falling 

after 31.03.2020 

Principal Interest 

23-Jul-20 23-Jul-20 

23-Jul-21 23-Jul-20 

23-Jul-22 23-Jul-20 

23-Jul-23 23-Jul-20 

23-Jul-24 23-Jul-20 

23-Jul-25 23-Jul-20 
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CONFIDENTIAL 

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, 

ICRA Limited 
Ref: 2019-20/MUM/969 

August 9, 2019 

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, 4th Floor, SHOBHAN Tel. : +91.40.40676500 Website : www.icra.in 
6-3-927/A&B Raj Bhavan Road GIN : L74999DL 1991 PLC042749 Email : info@icraindia.com 
Somajiguda, Hyderabad-500082 Helpdesk : +91.124.3341580 

Registered Office : 1105, Kai lash Building, 11 th Floor, 26 Kasturba Gandhi Marg, New Delhi - 110001 . Tel. : +91 .11.23357940-45 

RATING • RESEARCH • INFORMATION 64149 



ICRA 

You are also requested to forthwith inform us about any default or deiay 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 Iender(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 
Vice President 
rajeshwar.burla@icraindia.com 

Vikram V 
Assistant Vice President 
vikram. v@icraindia.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 

Instrument 

Thanking You, 

Yours faithfully, 

!SIN 

<Authorized Signatory of Issuer> 

Amount to 

be paid 

('~\ 
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Due Date of Actual Date Remarks 
Payment of Payment 
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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 
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August 14, 2019 

The Tata Power Company Limited: Ratings reaffirmed 

Summary of rated instruments  

Instrument* 
Previous Rated Amount  
(Rs. crore) 

Current Rated Amount 
(Rs. crore) 

Rating Action 

Non-Convertible Debenture (NCD) 
Programme 

2688.00 747.00 [ICRA]AA- (Stable); Reaffirmed 

Commercial Paper 7000.00 7000.00 [ICRA]A1+; 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 

Applicable Rating Methodologies 
Corporate Credit Rating Methodology 
Thermal Power Producers 
Power Distribution Utilities  

Parent/Group Support 

Parent Company: Tata Sons Private Limited; 
ICRA expects Tata Sons (rated [ICRA]AAA (Stable) / [ICRA]A1+) 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 

Consolidation/Standalone 
The rating is based on the consolidated financial profile of the company. As on 
March 31, 2019, the company had 52 subsidiaries and stepdown subsidiaries and 
42 joint venture and associate companies, that are enlisted in Annexure-2. 

 

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 Tbk (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 US$ 401 million proceeds from the stake sale, the 

company has so far realised US$ 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) 

 
FY2018 FY2019 

Operating Income (Rs. crore) 26,430.42 29,492.71 

PAT (Rs. crore) 1,056.94 1,153.39 

OPBDIT/OI (%) 22.18% 21.55% 

RoCE (%) 7.68% 8.90% 

   

Total Debt/TNW (times)* 2.79 2.51 

Total Debt/OPBDIT (times)* 8.42 7.75 

Interest Coverage (times) 1.51 1.48 

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: 

 

Instrum
ent  

 

Current Rating (FY2020) 

  

Chronology of Rating History for the Past 3 Years 

Typ
e  

Amou
nt 
Rated  
(Rs. 
crore)  

Amount 
Outstan
ding (Rs. 
crore) 

Date & 
Rating  

Date & Rating in 
FY2019 

Date & Rating in FY2018 
Date & Rating in 
FY2017 

August 
2019 

July 
2018 

June 
2018 

Decem
ber 
2017 

Octob
er 
2017 

June 
2017 

August 
2016 

May 
2016 

1 NCD Lon
g 
Ter
m 

747.0
0 

747.00 [ICRA]
AA- 
(Stable
) 

[ICRA]A
A- 
(Stable) 

[ICRA]
AA- 
(Stable
) 

[ICRA]
AA- 
(Stable
) 

[ICRA]
AA- 
(Stable
) 

[ICRA]
AA- 
(Stable
) 

[ICRA]
AA 
(Negati
ve) 

[ICRA]
AA 
(Negati
ve) 

2 Comme
rcial 
Paper 

Sho
rt 
Ter
m 

7000.
00 

- [ICRA]
A1+ 

[ICRA]A
1+ 

[ICRA]
A1+ 

[ICRA]
A1+ 

[ICRA]
A1+ 

[ICRA]
A1+ 

[ICRA]
A1+ 

[ICRA]
A1+ 

Complexity level of the rated instrument: 

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

classification of instruments according to their complexity levels is available on the website www.icra.in  
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Annexure-1: Instrument Details 

ISIN No Instrument Name 
Date of 
Issuance 

Coupon 
Rate 

Maturity 
Date 

Amount Rated 
(Rs. crore) 

Current Rating 
and Outlook 

INE245A07218 NCD 23-Jul-10 9.15% 23-Jul-20 25.00 [ICRA]AA- (Stable) 
INE245A07226 NCD 23-Jul-10 9.15% 23-Jul-21 20.00 [ICRA]AA- (Stable) 
INE245A07234 NCD 23-Jul-10 9.15% 23-Jul-22 20.00 [ICRA]AA- (Stable) 
INE245A07242 NCD 23-Jul-10 9.15% 23-Jul-23 20.00 [ICRA]AA- (Stable) 
INE245A07259 NCD 23-Jul-10 9.15% 23-Jul-24 20.00 [ICRA]AA- (Stable) 
INE245A07267 NCD 23-Jul-10 9.15% 23-Jul-25 20.00 [ICRA]AA- (Stable) 
INE245A07358 NCD 17-Sep-10 9.15% 17-Sep-19 16.00 [ICRA]AA- (Stable) 
INE245A07366 NCD 17-Sep-10 9.15% 17-Sep-20 16.00 [ICRA]AA- (Stable) 
INE245A07374 NCD 17-Sep-10 9.15% 17-Sep-21 16.00 [ICRA]AA- (Stable) 
INE245A07382 NCD 17-Sep-10 9.15% 17-Sep-22 16.00 [ICRA]AA- (Stable) 
INE245A07390 NCD 17-Sep-10 9.15% 17-Sep-23 16.00 [ICRA]AA- (Stable) 
INE245A07408 NCD 17-Sep-10 9.15% 17-Sep-24 16.00 [ICRA]AA- (Stable) 
INE245A07416 NCD 17-Sep-10 9.15% 17-Sep-25 26.00 [ICRA]AA- (Stable) 
INE245A08067 NCD 17-Nov-14 9.48% 17-Nov-19 500.00 [ICRA]AA- (Stable) 

- 
Commercial 
Paper 

  7-365 days 7000.00 [ICRA]A1+ 

Source: The Tata Power Company Limited 

Annexure-2: List of entities considered for consolidated analysis  

Company Name Ownership Consolidation Approach 

Coastal Gujarat Power Ltd 100% Full Consolidation 

Maithon Power Ltd 74% Full Consolidation 

Tata Power Renewable Energy Ltd 100% Full Consolidation 

Walwhan Renewables Energy Ltd 100% Full Consolidation 

Tata Power Trading Co Ltd 100% Full Consolidation 

Tata Power Solar Systems Ltd 100% Full Consolidation 

Tata Power Delhi Distribution Ltd 51% Full Consolidation 

Trust Energy Resources Pte Ltd 100% Full Consolidation 

Industrial Power Utility Ltd 100% Full Consolidation 

Tata Power Jamshedpur Distribution Ltd 100% Full Consolidation 

TP Ajmer Distribution Ltd 100% Full Consolidation 

NELCO Ltd 50.04% Full Consolidation 

PT Sumber Energi Andalan Tbk 92.50% Full Consolidation 

Far Eastern Natural Resources LLC 100% Full Consolidation 

Bhira Investments Ltd 100% Full Consolidation 

Kholpoli Investments Ltd 100% Full Consolidation 

Bhivpuri Investments Ltd 100% Full Consolidation 

Tata Power International Pte Ltd 100% Full Consolidation 

Supa Windfarm Ltd 100% Full Consolidation 

• ICRA 
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Poolavadi Windfarm Ltd 100% Full Consolidation 

Nivade Windfarm Limited 100% Full Consolidation 

Indo Rama Renewables Jath Ltd 100% Full Consolidation 

Vagarai Windfarm Ltd 72% Full Consolidation 

Clean Sustainable Solar Energy Pvt Ltd 99.99% Full Consolidation 

Dreisatz Mysolar24 Pvt Ltd 100% Full Consolidation 

MI Mysolar24 Pvt Ltd 100% Full Consolidation 

Solarsys Renewable Energy Pvt Ltd 100% Full Consolidation 

Walwhan Solar Energy GJ Ltd 100% Full Consolidation 

Walwhan Solar Raj Ltd 100% Full Consolidation 

Walwhan Solar BH Ltd 100% Full Consolidation 

Walwhan Solar MH Ltd 100% Full Consolidation 

Walwhan Solar RJ Ltd 100% Full Consolidation 

Walwhan Wind RJ Ltd 100% Full Consolidation 

Walwhan Solar AP Ltd 100% Full Consolidation 

Walwhan Solar KA Ltd 100% Full Consolidation 

Walwhan Solar MP Ltd 100% Full Consolidation 

Walwhan Solar PB Ltd 100% Full Consolidation 

Walwhan Energy RJ Ltd 100% Full Consolidation 

Walwhan Solar TN Ltd 100% Full Consolidation 

Walwhan Urja Anjar Ltd 100% Full Consolidation 

Walwhan Urja India Ltd 100% Full Consolidation 

Northwest Energy Pvt Ltd 100% Full Consolidation 

Af-Taab Investments Co Ltd 100% Full Consolidation 

Tatanet Services Ltd 100% Full Consolidation 

Nelco Network Products Ltd 50.04% Full Consolidation 

NDPL Infra Ltd 51% Full Consolidation 

Tata Power Green Energy Ltd 100% Full Consolidation 

Chirasthaayee Saurya Ltd 100% Full Consolidation 

Tata Ceramics Ltd 57.07% Full Consolidation 

Energy Eastern Pte Ltd 100% Full Consolidation 

Industrial Energy Ltd 74% Equity method 

Powerlinks Transmission Ltd 51% Equity method 

Dugar Hydro Power Ltd 50.00% Equity method 

Tata Projects Ltd 47.78% Equity method 

Solace Land Holdings Ltd 33.33% Equity method 

Gamma Land Holdings Ltd 33.33% Equity method 

Beta Land Holdings Ltd 33.33% Equity method 

Ginger Land Holdings Ltd 33.33% Equity method 

Yashmun Engineers Ltd 27.27% Equity method 
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The Associate Building Co Ltd 33.14% Equity method 

Birhat Trading Pvt Ltd 33.21% Equity method 

Nelito Systems Ltd 28.15% Equity method 

Cennergi Pty Ltd 50% Equity method 

Tsitsikamma Community Wind Farm (Pty) Ltd 50% Equity method 

Amakhala Emoyeni RE Project 1 (Pty) Ltd 50% Equity method 

PT Mitratama Perkasa 28.38% Equity method 

PT Mitratama Usaha 28.38% Equity method 

Indocoal Resources (Cayman) Ltd 30% Equity method 

Indocoal KPC Resources (Cayman) Ltd 30% Equity method 

PT Indocoal Kalsel Resources 30% Equity method 

PT Indocoal Kaltim Resources 30% Equity method 

Dagachhu Hydro Power Corporation Ltd 26% Equity method 

Candice Investments Pte Ltd 30% Equity method 

PT Nusa Tambang Pratama 30% Equity method 

PT Marvel Capital Indonesia  30% Equity method 

PT Dwikarya Prima Abadi 30% Equity method 

PT Kalimantan Prima Power 30% Equity method 

PT Guruh Agung 30% Equity method 

PT Citra Prima Buana 30% Equity method 

PT Citra Kusuma Perdana 30% Equity method 

PT Antang Gunung Meratus 26% Equity method 

Adjaristsqali Netherlands B V 40% Equity method 

Adjaristsqali Georgia LLC 40% Equity method 

Itezhi Tezhi Power Corporation Ltd. 50% Equity method 

Resurgent Power Ventures Pte Ltd 26% Equity method 

LTH Milcom Pvt Ltd 33.33% Equity method 

Renascent Power Ventures Pvt Ltd 26% Equity method 

Koromkheti Netherlands B V 40% Equity method 

Koromkheti Georgia LLC 40% Equity method 

Tubed Coal Mines Ltd 40% Equity method 

Mandakini Coal Company Ltd 33% Equity method 

PT Kaltim Prima Coal 30% Equity method 

PT Arutmin Indonesia  30% Equity method 

PT Baramulti Suksessarana Tbk 26% Equity method 
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Girishkumar Kadam 
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RELATIONSHIP CONTACT 

L Shiva Kumar 
+91 22 6114 3406 
shivakumar@icraindia.com 
 

 

 

MEDIA AND PUBLIC RELATIONS CONTACT 

Ms. Naznin Prodhani 
Tel: +91 124 4545 860 
communications@icraindia.com   

 

 

Helpline for business queries:  

+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm) 

info@icraindia.com 

 

 

About ICRA Limited: 

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

companies as an independent and professional investment Information and Credit Rating Agency. 

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

Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit 

Rating Agency Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in  
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