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November 13, 2020

BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department . Exchange Plaza, 5t Floor

1st Floor, New Trading Ring Plot No. C/1, G Block

Rotunda Bldg., P. J. Towers Bandra-Kurla Complex

Dalal Street, Fort - Bandra (East)

Mumbai — 400 001. Mumbai — 400 051.

Scrip Code: 500400 Symbol: TATAPOWER EQ

Dear Sirs,

BJ/SH-L2/

Disclosures as per Regulation 52(4) of SEBI (Listing Obligations & Disclosure Requirements)

Regulations, 2015 for the half year ended 30" September 2020

Financial results as on September 30, 2020.
2. Credit rating letters CRISIL and CARE

a. “CRISIL AA-" rating from CRISIL Ratings for our Non-Convertible Debenture programme with

“Positive” outlook (refer rating rationale dated April 9, 2020 issued by CRISIL)

b. “CARE AA’ rating from CARE Ratings for our Non-Convertible Debenture programme with

“Stable” outlook (refer rating rationale dated July 7, 2020 by CARE Ratings)

3. Asset cover as on September 30, 2020 is 1.26 (Refer enclosed Certificate)

Debt Equity ratio as on September 30, 2020 is 1.05.

Statement 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 (Refer

enclosed Certificate - Annexure 3).

6. Debt Service Coverage ratio and Interest Service Coverage Ratio as on September 30, 2020:

Particulars Ratio (in times)
Debt Service Coverage ratio 0.80
Interest Service Coverage ratio 1.34

7. Outstanding redeemable preference shares as on September 30, 2020 is Nil.

Capital Redemption Reserve and Debenture Redemption Reserve as on September 30, 2020 are

¥ 1.85 crore and ¥ 296.95 crore respectively.

9. Net worth (as defined in the Companies Act, 2013) as on September 30, 2020 is ¥ 15,142.30 crore.

10. Net Profit/(Loss) after tax as on September 30, 2020 is ¥ 189.93 crore.

11. Earnings per share for the half year ended September 30, 2020:

Particulars Basic Diluted

®) ®)

From Continuing operations excluding Regulatory Income/(Expense) 0.15 0.15
From Continuing operations including Regulatory Income/(Expense) 0.52 0.52
From Discontinued operations (0.15) (0.15)
From Total operations including Regulatory Income/(Expense) 0.37 0.37

12. Certificate from Debenture Trustee that it has taken note of the contents in enclosed.

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:L28920MH1919PLC000567
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13. Certificate from Statutory Auditor pursuant to Regulation 56(1)(d) of the SEBI (LODR) Regulations
2015, is enclosed.

Yours faithfully,
For The Tata Power Company Limited

Wru;tg

Company Secretary

Encl: As above
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
The Tata Power Company Limited

I

Led

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
The Tata Power Company Limited (the “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 September 30, 2020 and year to date from April 1, 2020 to September 30,
2020 (the “Statement”) attached herewith, being submitted by the Holding Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

This Statement, which is the responsibility of the Holding Company’s Management and approved
by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

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

The Statement includes the results of the entities as per Annexure 1.

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review/audit reports of other auditors referred to in paragraph 8 and 9,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with recognition and measurement principles laid down in the aforesaid
Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013,
as amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
gulations, including the manner in which it is to be disclosed, or that it contains any material

SREBCRCOLLP, a Limited Liabilicy Partnecstnp with LLP dentty No, AAB-4318
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6. We draw attention to Note 6 of the consolidated Ind AS financial results. The auditors of a joint
venture company and an associate company of the group have reported an Emphasis of Matter on
the existence of material uncertainty on the future operations of the respective companies due to the
impact of COVID 19. Our conclusion is not modified in respect of this matter.

7. The accompanying Statement includes the audited / unaudited interim financial statements and
other financial information, in respect of:

e 2 subsidiaries, whose audited / unaudited interim financial statements include total assets of
Rs. 11,359.22 crores as at September 30, 2020, total revenues of Rs. 2,320.06 crores and Rs.
3.981.89 crores, total net profit after tax of Rs. 118.97 crores and Rs. 239.39 crores, total
comprehensive income of Rs. 120.00 crores and Rs. 239.45 crores for the quarter ended
September 30, 2020 and the period ended on that date respectively, and net cash inflows of
Rs. 2.46 crores for the period from April 1, 2020 to September 30, 2020, as considered in the
Statement which have been audited / reviewed by their respective independent auditors.

= [ associate and 5 joint ventures, whose interim financial statements include Group's share of
net profit of Rs. 130.87 crores and Rs. 237.89 crores and Group’s share of total comprehensive
income of Rs. 125.20 crores and Rs. 227.95 crores for the quarter ended September 30, 2020
and for the period from April 1, 2020 to September 30, 2020 respectively as considered in the
Statement whose interim financial statements and other financial information have been
reviewed by their respective independent auditors.

The independent auditor’s reports on interim financial statements and financial information of these
entities have been fumished to us by the Management and our conclusion on the Statement, in so
far as it relates to the amounts and disclosures in respect of these subsidiaries, joint ventures and
associates is based salely on the report of such auditors and procedures performed by us as stated
in paragraph 3 above.

8. Certain of these subsidiaries and joint ventures are located outside India whose interim 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 anditing standards applicable in their respective countries. The
Holding Company’s management has converted the interim financial statements of such
subsidiaries and joint ventures located outside India from accounting principles generally accepted
in their respective countries to accounting principles generally accepted in India. We have reviewed
these conversion adjustments made by the Holding Company’s management. Our conclusion in so
far as it relates to the balances and affairs of such subsidiaries 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 reviewed by us.

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

s 12 subsidiaries, whose interim financial statements and other financial information reflect total

assets of Rs. 187.91 crores as at September 30, 2020, and total revenues of Nil and Nil, total

net loss after tax of Rs. 6.07 crores and Rs. 3.81 crores, total comprehensive loss of Rs. 6.07

crores and Rs. 3.81 crores, for the quarter ended September 30, 2020 and the period ended on

=== that date respectively and net cash inflows of Rs. 13.29 crores for the period from April 1, 2020
% September 30, 2020.
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» 4 associates and 9 joint ventures, whose interim financial statements include the Group’s share
of net profit of Rs. 3.32 crores and Rs. 11.77 crores and Group’s share of total comprehensive
income of Rs. 3.33 crores and Rs. 11.77 crores for the quarter ended September 30, 2020 and

for the period ended on that date respectively.

The unaudited interim financial statements and other financial information of these subsidiaries,
joint ventures and associates have not been audited / reviewed by any auditor and have been
approved and furnished to us by the Management and our conclusion on the Statement, in so far as
it relates to the affairs of these subsidiaries, joint ventures and associates, is based solely on such
unaudited interim financial statements and other unaudited financial information. According to the
information and explanations given to us by the Management, these interim financial statements
are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 7, 8 and 9 above is not modified
with respect to our reliance on the work done and the reports of the other auditors and the interim
financial statements and financial information certified by the Management.

ForSRBC & COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

p—

UDIN: 20112773AAAAHZ T3
Mumbai
November 10, 2020
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Annexure —1 to Auditor’s Report
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Name of Entities

Subsidiaries (Direct)

Af-Taab Investments Company Limited
Tata Power Solar Systems Limited

Tata Power Trading Company Limited
Nelco Limited

Maithon Power Limited

Tata Power Renewable Energy Limited
TP Renewable Microgrid Limited (Formerly known
as Industrial Power Utility Limited)
Coastal Gujarat Power Limited

Bhira Investments Limited

Bhivpuri Investments Limited

Khopoli Investments Limited

Trust Energy Resources Pte. Limited
Tata Power Delhi Distribution Limited
Tata Power Jamshedpur Distribution Limited
Tata Power International Pte. Limited
TP Ajmer Distribution Limited

Tata Power Green Energy Limited

TP Central Odisha Distribution Limited
TP Solapur Solar Limited

TP Akkalkot Renewable Limited

TP Kimali Solar Limited

TP Saurya Limited

Subsidiaries (Indirect)

NDPL Infra Limited

Tatanet Services Limited

Supa Windfarms Limited

Nivade Windfarms Limited

Poolavadi Windfarms Limited

Indo Rama Renewables Jath Limited
Walwhan Renewable Energy Limited

Clean Sustainable Solar Energy Private Limited
Dreisatz Mysolar24 Private Limited

M1 Mysolar24 Private Limited

Northwest Energy Private Limited

Solarsys Renewable Energy Private Limited
Walwhan Solar Energy GJ Limited
Walwhan Solar Raj Limited

Walwhan Solar BH Limited

Walwhan Solar MH Limited

Country of Incorporation

India
India
India
India
India
India

India

India
Singapore
Mauritius
Mauritius
Singapore

India

India
Singapore

India

India

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 Country of Incorporation
17 Walwhan Wind RJ Limited India
18  Walwhan Solar AP Limited India
19 Walwhan Solar KA Limited India
20 Walwhan Solar MP Limited India
2] Walwhan Solar PB Limited India
22 Walwhan Energy RJ Limited India
23 Walwhan Solar TN Limited India
24 Walwhan Solar RJ Limited India
25  Walwhan Urja Anjar Limited India
26 Chirasthayee Saurya Limited India
27  Nelco Network Products Limited India
28  Vagarai Windfarm Limited India
22 TP Solapur Limited India
30 TP Kimali Limited India
31  Walwhan Urja India Limited India
32 Far Eastern Natural Resources LLC Russia
C  Joint Ventures (Direct)
1 Tubed Coal Mines Limited India
2 Mandakini Coal Company Limited India
3 Industrial Energy Limited India
4 Powerlinks Transmission Limited India
5 Dugar Hydro Power Limited India
D Joint Ventures (Indirect)
1 PT Kaltim Prima Coal Indonesia
2 IndoCoal Resources (Cayman) Limited Cayman Islands
3 PT Indocoal Kaltim Resources Indonesia
¢ Candice Investments Pte. Limited Singapore
5 PT Nusa Tambang Pratama Indonesia
6 PT Marvel Capital Indonesia Indonesia
7 PT Dwikarya Prima Abadi Indonesia
8 PT Kalimantan Prima Power Indonesia
9 PT Baramulti Sukessarana Thk Indonesia
|0 Adjaristsqali Netherlands B.V Netherlands
[T Koromkheti Netherlands B.V Netherlands
12 IndoCoal KPC Resources (Cayman) Limited Indonesia
i3 Resurgent Power Ventures Pte Limited Singapore
E Associates
1 Tata Projects Limited (Consolidated) India
2 Dagachhu Hydro Power Corporation Limited Bhutan
=3 Yashmun Engineers Limited India
- 4% Brihat Trading Private Limited India

5 '\ The Associated Building Company Limited India
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER! HALF YEAR ENDED 30TH SEPTEMBER. 2020
Quarier andé Ml Y zar ended § el entng
Parbiculars 30-5wp 2 0-Jun-20 10-5ep-13 I05ep-20 I0-Sep 18 | 11820 |
|Refar Noles Below) e | Unaudte rimudited]” Uit Unaudiled) |~ Audited |
[T inigaal
1 Income
Révenue from Operations B2agal| 645299 T6TT B2 15444 54] 7313827
Odiver Income |Refer Nole 3) 15174 B7 43 LY
Tolal Income: 1,441, 6, 540.4. 3
2  Expenses |
Cost of power purchased 233348 142524 1,719 72 9,355 78|
Costof fuel 23214 2,191 60 233012 4,895 80| 997239
Transmissian charges 12563 o421 107 15 214,00
(i VATl enrermi e 334 68 9154 53547 95718
Purchase of finished goods and spares 742 4 25) fis o 11174
Decreasel{Increase) in stock-in-drade and wark-in-progress e 1 54| {5 54| (15 64)
Employee benefits expunse 559 95| 40525 71 27 1 44D B4
Finance costs 1,064.98 1,085.36 1,128 95/ 227383 A A53 73]
Depreciation and 98 BE| B 49 1274 38
Other gxpeénses 5598 67 518 08 1118 43|
Total Expenses BOS2AT 5,455 56 7,206,
2 Profitf{Loss) before Reg y Deferral P Iteme, Tax and Share of Prolit of Assoclates
| and Joint Ventures (1-2) 389.12 8406
4 Addi(Less): Nel in Deferal B5 67 185 24| (438 25),
Add/(Leas) - Net in Regulatory Deteral Bal i respect of earlier years
AddiLess) : Deferred Tox Recoverable/(Payable) 5114 3326
G Profii{Luss) before Exceptional tems, Tax and Share of Profit of Associates and Juint Ventures (3+4) 511,54/ 30236
6 Share of Prafilal and Jolnt Ve Tor using the Equity Method (Refer Nole 3) 195 86] 175 87,
7 Profit belare Exceptional llems and Tax |5+8) 707,80 480,23 529.73 1,188.03 1.220.86
|8 Addi(Less): Exceptional (tems
Slandby charges igaton (328.97)
R of Imp for I Jabt Ventune and rélated abligation
Galn an Sale of Invesimenl in Assochates
Remeaburement of Deferred Tax Recoverable on aceount of New Tax Regime (nel) -
9 Prolit bufore Tax (T+8) 5797
10 Tax Expensel{Credil)
Current Tax 100 65
Deferred Tax a5 0
Dwferred Tax Expense In respect of sarller years
Remeaswement of Defermed Tk on account of New Tax Regime (nel)
11 Net Profit for the Poriod from Continuing Operations (3-10)
Prafli{Loss) before tax iom Discontinued Operalions (847)
i Loss on o Pt Vahue b
Tax seedit) on O Op 2,56
12 Profit|Loss) for the Period from Discontinued Operations {5.51) ]
13 Profit for the Period (11+12) 330,56 539,03 581,54 131644
Other ive Income|Es J netuding D I
(1] ftems thal will not be reclassified ta praft or loss T 227 (14 04) 96,38 (64 B4 (127 D8)
() Tan relating to items that will not be reciassified o profit or loss 169 053 18 68 221 1573 2695
(illy Net in y Deferral (83 BU) 16 T2 |66 BB)
(iv) Share ol Other C i’ 1E: ) that will nat be rectuesified lo profil o lass of Assoelsies
Al e Wimibiapes o antoll e wing line Equity Method [Relfer Nole 3) (5 65)| (512 {107 1 oP) 221
v} Mems thal will be reclassified to profit and lass {327 70) 132.78)| (410 4B}/ 56 69| 558 47
{wl) ncome tax relating to (lems it will be reclassified to profit or loss 42 3&‘ 1380 5624 (3241
{vil) Share of Other Comprahensive Income/{Egpense) Wal will be reclassifien la profit or oss ol Associates and
Joint Venlures accountid for using the Equity Method 56.97, 1221 132 67|
14 Other Comprehensive | NExg ) (Net of Tax) (385.7. @[ - —
15 Total Comprehansive Incomae [13+414) 51 247 82| LT H
Profitl{Loss) for the Period attributable tor
Cwrniers of ihe Company 27961 206 82 257 92 48623 42147 1,017 38
Nen-controliing Inlerests .32 140 B0 152 80| 18017 299 06|
ihiers Comprehensive incomel(Espense) alibulanbe fo:
Dhwntes of the Company {385 11 e 77y 148 72 {385 D8) 12418 838 25|
Non-copirolfing Interests 058 (8- 10 98)| aos (120 12,05)
Tokal Comy e income ta:
Crwrters ol the Company (86,70}, 186 BS 404 B4 10015 549 85 VA% B
Non-contraling Interests 21 84| 50 97 7958 15285 15897 87 01
16 Paic-up squity share capital |
{Face Value: ¥ Y- per share) 11558 270 50| 270,50 31956 270 50 270 50|
17 Other Equity 17,795 52
|18 Basic and Diluted Eamings Per Equity Share (of ® 1/- &ach) (¥} (not annualised)
iy From Continuing O) i fore nel in reg y delerral bal 062 016 1 60| e 265 532
(i) From Continuing Oy ions after net nreg y deferral 0.87 0.69 078 V58 133 4G4
{iil} From Discomtinued Operations (0.07) (0,08 {0 02) (o015} aom| 152y
{w) Tetal Operations after net In deferral bl 080 061 ove 141 124] 312
= B |wlaed (Fefae Nate 2
\
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TATA POWER
The Tata Power Company Limited
Bombay House, 24 Homi Mady Street, Mumbai 400 001
Website: www tatapower com
CIN ; L28920MH1915PLCO00S67
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES
¥ crore
| As at As at
Particulars | 30-Sep-20 31-Mar-20
{Unaudited} Audited
A. ASSETS
1 MNon-current Assets
{a) Property, Plant and Equipment 4576535 44 662,61
{b) Capital Work-in-Progress 2,941 81 1,611 52
c) Goodwill 1,667 52 164157
(d) Other Intangible Assets 1,313 75| 136218
(e) Investments accounted for using the Equity method 12,809 39| 13,202 65
(f) Financial Assets
(iy  Other Investments B57 64 632 68
(i) Trade Recejvables 7042 3028
(ili} Loans 7972 BO.B8
{iv) Finance Lease Receivables 596 77| 588 .92
(v) Other Financial Assets 37429 578 79
(@) Non-current Tax Assets (Net) 317,98 34200
{h) Deferred Tax Assets (Net) 12277 74.24
(i) Other Non-current Assets 133513 1,185 12
Total Non-current Assets EB,052 34 65,993.44
2 Current Assets
{(a) Inveniores 1,823 44 1,752 35
(b} Financial Assets
iy Investmems 1,445 B6 599 51
(i) Trade Receivables 4,433 07 4,425 90
(li}  Unbilled Revenue 1,094 27 799 42
{iv) Cash and Cash Equivalents 3,837.93 1,861 .50
(v) Bank Balances other than (iv) above 78297 23268
{vi) Loans 3115 3300
(vii) Finance Lease Recelvables 3618 3320
(villy Other Financial Assets 393 11 1,41243
{c) Current Tax Assets (Met) 558 110
(d) Other Current Assets 876 65 77039
Total Current Assets 14,760 21 12,021.48
Assets Classified as Held For Sale (Refer Note 10) 5,26913 6,253 06
Total Assets before Regulatory Deferral Account 88,081 68 84,267 98
Regulatory Deferral Account - Assets 614528 5,480 17
TOTAL ASSETS §4,226.96 §9,745.15|
B. EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 319 56 270,50
{b) Unsecured Perpetual Securilies 1,500 00 1,500.00
(c) Other Equity 19,842 36| 17,795 52
Equity attributable to Shareholders of the Company 21,761,892 19,566.0
Mon-controlling Interests 2,534.46 2,33204
Total Equity 24,296 38 27,898 06
Liabilities
1 Non-current Liabilities
(&) Financial Liabilities
(i) Borrowings 32,736 96 32,695 14
{iy Lease Liabilties 3,188 39 3,180.48
(liiy Trade Payables 167 .
{iv) Other Financial Liabilities 1,780 90| 72152
(b) Non-current Tax Liabilities (Net) 3.03 o3
() Defarred Tax Liabililies (Net) 141018 1,174 04
(d) Provisions 41699 407 40
(e} Other Non-current Liabilities 3,599 43 2,084 52
Total Mon-current Liabililies 43,147 55 40,266 13
2 Current Liabilities
(a) Financial Liabililies
{iy  Borrowings 7.74575 11,844.36
| (i} Lease Liabilities 389.41 37974
{liiy Trade Payables 5,456 08 5,095 44
{iv} Other Financial Liabilities 9,487 96| 7,502 90
(b) Current Tax Liabilities (Net) 185,15| 129 49|
(c) Provisions 184 13 116,42
(d) Other Current Liabilities ‘ 1,662.12 1,453 08
Total Current Liabilities 25 110.61] 26,521 43
Liabilities directly associated with Assets Classified as Held For Sale (Refer Note 10} 1,429 06 1,062 53
Total Liabilities before Regulatory Deferral Account |7 6988722  67,85009
Regulatory Deferral Account - Liability | 243 36 -
TOTAL EQUITY AND LIABILITIES | 94,225.95| 748,
\
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UNAUDITED CONSOLIDATED CASH FLOW STATEMENT

A Cash Flow from Cperating Activities
FrodivfLess) betve 1ax frem Contnuing Operabons.
St Loss) selors tax lrom Crscontnued Ooorations

Adystm en's bo (epanole Prolt Betore Tax to Mel Cran Flows
Depresiabion and Amarksaton Evpense
Transler tn Canbngenzy Resene
Reversal of of Hon-Currem and
[Gam|Lass an dsposal af Prapady, Plant and Equipment (Sel)
Finance Cost (Met of Caplatizanony
Interest Income
Diwidend Inzome
Gain on aalefad valie of Curent aTar
Allewancas for Dountiul Debts and Advances (Met)

of Non-Current
Amastmaban of Prémium paid on leasehold land
Provesion Tat Wattantes
Dielayed Paymaent Charges
Transfer iom Caplal Grants
Amprtisation of Service Line Contrisuoons and Captal Grants
Guarantee Commissan from Janl Ventwes.
Shara ol Net Profit of Assocates and Jort Venures aceounted Tor using e sguty medhed
Amaitisaton of Delered Revanue
ENect of Exchange Fluctuaton |Nef)

gh profil and Inss

Warking Capaal Adjushments

In Assels
Inweniones
Trade Recevaties
Uit led Revenue
Finance Lease Recovalties
Loans-Cutrent
Loans:Non Current
Other current sasebs
Other non-curient assets
Crttvet Financial Assers - Current
Other Financial Assets - Mon-Curent
Regulatary Delertal Account - Assels
Current investments (et
Mavemen| m Oparabng Assil
for I Liatwihes
Trada Fayabies
Oitrvn Cur et Leabyihers.
Cther Nam-cuirent Liatiives
Other Financial Lialsilies - Current
Olbtver Financaal Leabities - Non-culrent
Regulmary Delenal Account - Liabdity
Cutrenl Prowsions
Non-curtent Provsions
Mavemen! in Operatng Labiily
Cash Flow framfused in) Opelangns
Insometax Pad
Net Cash Flow from Oparating Activilies
Mot cash Fows fromviused) it oparating astvdies o Soplnung Oearabions
Nut cazh fows 1] g a=iivtles lrovm D

B Cash Flow from Investing Activities

Tapin eapendiuce an Property. Piant and Eg i g captal
Procesds from =ale of Propery Plant and € L

Pant and egup
Procesa! {Puichase) lrom sale of Sulment invesiments (Met)

Purchase of Mon:cwient invesiments
Proceds rom sale ol Non-curent imvestm ents

Lo o0 business

Irbeer-carperabs Doty (Mot

Interes recmved

Celayed Payment Charges receved

Suianbes Ckm mmsian faceved

Dwndint teceved

Bank Balance not Considered as Cash and Cash Equwvalenis
Nel Cash Flow used in Inveating Activities.
Mol cash Rows froméfused) v investing activiias from Confinumng Cperaions
Not cosh fows fromjuseal in invesiing activiias from Cseontinid Clmmahans

. Gash Flow from Flnancing Activities

Procaeds from lssue of Shares ineluding shares msued io Minority Shareholders

ineraase i CapialiSerace Line Contibutions.

Proceeds from Nod-current Borfowngs

A af hon-current B

Froceeds lrom Swrenl Bomowngs

Repaymenit of Curent Bosrawngs

Finaics Cost Pad

Linsn Liakajby

Dravident Paid

Additonal income-tax on Dradena Paid

D on | ol !
Net Gash Flow d In) F 0
Nl cash fows fromiused) m financing asiiities from Conliung Operalisns
Nat! cash fows fromfised) m financing activdtes from Ducominued Cparglions
Nat Increase in Cash and Cash Equivalents

Cashand Cash as at 141 April
Cash and Cash Equi on

Effect of Exchange Fluctuation on Cash and Cash Equivalents
Cashand Cash Equivakents as at 30th Septembar (Closing Batance)

as nofo for sale)

[

Half-year pnded Half yeay erigiey
0th Saplember, 2020 30t Seplember, 2095 -
¥ erore Fetore
118802 34 ay
164 571 AT Aoy
1M1 127433
509 204
(235 00)
122 30) | 156
217583 | 226192
167 79) (104 88)
(575) \ (8472}
(25 54) (33 85)
1M21i6 B6&1
a4
046 045
T85 475
1508 148 28)
1135) {105)
190 20) (4325)
1150) (4 87)
(arary (442 52§
2 (39.43)
442 1822)
F 3 080 85 2547 4
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CONSOLIDATED SEGMENT INFORMATION

?crare
Quaner anded Hall-Year andod ¥ear ended
Particulars 30-5ep-20 30-Jun-20 30-Sep-19 | 30-Seo-20 [ 30-Sep-13 | 31-Mar-20 |
(Unaudited) (Unaudited) [Unaudited)* | {Linaudited) EUnaudﬂgd[ [Alditad)
Segment Revenue
Generation 3,484 16 3,303 16 20636 | 678732 728443 | 1453274
Renewables 1,105 64 849 70 116537 1,955 34 2131 02 397745 |
Transmission and Chstrbulion 4,550 85 323092 3623 TIRTV 7,408.46 | 14,002 70
Others 6163 58 45 | 5340 | 121 08 109 227 25553
9,202 28 7.44323 | 821638 | 1684551 | 16,933 13| 32,768 42 |
Less: Inter Segment Revenue
Generation | (732 11) (714 98) (801 82)| (1,947 09)| (1,897 21)| (3 582 98)
Renewables (56 43) (55 83) {93 66) (112 26)) (150 25) (23681)
Oihers | (2.80 2.73 (5.47) (5.53) (8.87}} {12 56)
Total Segment Revenue a,qm?a.h 6,669 69 7,01543 | 1508063 | 14,878.80 | 28,937 26 |
Discontinued Operalions # 101 11 33 76 85 38 134 87 11831 34374 |
| o e fram Gp ( giet in ¥ Defarrkl 8,5612.06 | 670345 740081 | 15.215.50 | 14,997.11 | 29,281.00 |
Segment Resuits
Generalion 754 60 76830 58523 1,522 80 140096 | 2 75546
Renewables 46277 376 19 417 55 038 96 | BEBE1 | 149966
Transmission and Distribulion 509 85 43204 50111 | 94169 102037 192244 |
47 20 24 51 (10.81)) 2269 1100 193 12
Total Segment Resulls 1,774 22 1,552 02 148308 | 332824 3,298 94 5,380 38
Less: Finance Cosls (1,064 098) {1,089 38) (112995)| (2,154 34)| (2273 B3)| (4,493 73)
Lass: Exceptional llem - Generation - - . . (328 97) (351 35)|
Less: Exceplional ltem - Trar and Distribulion . - - - - (18000)
Add/(Less) Exceptional llem - Unallocable (ncomed Expense) - * | - 23500 767 51 |
Addi{Less). Unallocable Income / (Expenses) (Net) _(144) 17 57 166 B0 1613 203 75 | 255 35
Profit before tax from Continuing Operations 707.80 480.23 529.73 | 1,188.03 [ 1,134.89 | 2,368.16
Loss befora tax from Oi jing O before Impaimmenlt Loss (29 53) (35.04) (8 47) (64 57) (37 89) (81 64)
Impaiment Loss on Remeasurement to Fair Value - - | - ‘ . (361 (4)
Loss before tax from Discontinuing Operations (29.53) (35.04) (B.47) (B4.57) (37.88) (442,64
Segment Assets
Generation 38,733 12 40,151 92 4081286 | 38,733 12 | 40B12 B6 | 4007613
Renewables 20,317 98 20,346 23 18.954 39 | 20317 96 | 18,954 30 | 18,533 81
Transmission and Distribution 22,908 39 21013 64 17.43399 | 22908 39 | 17,433 59 [ 17 85937
Others 1,267 B3 1,236 31 1052268 | 126783 | 105226 1,38159 ‘
Unaliocable 3 8,777 38 9,885 38 5,124 31 BYTT3B| 681243 3.03718 |
Assats classified as hald for sale # 222248 1,826 73 2 149 68 232248 2149 BB 188007 |
Total Assets 94.226.96 94.560.21 B86.52T.49 | 94.226.96 | B86.527.49 | A9,748,15 |
Segmenl Liabilies
Generation a7, 4,387 54 3,248 57 387501 3,248 57 3,885 28
Renewables 1,960 22 210335 1,366 17 1,860 22 1,365 17 1,586 45
Transmission and Disiribulion 9,890 83 7,398 98 478865 | 989083 | 478885 | 529405
Olhers 11311 11820 12520 131 12520 12874
Unallocable 5 52,802 13 56,666 47 55,426 90 | 52,802 13 | 55,426 80 | 5511353
Liavlilies ciassified as held for sale # 128928 1.083.42 101298 1.289 28 101299 1.032 07
Total Liabilities 69,930.58 72,367.96 #5,968.48 | £9,930.58 | £5968.48 | 67,850.09

Generation. Comprises of generation of power from hydroelectric sowces and Ihermal sources (coal, gas and oll} from planis owned and operaled under lease arrangement and relaled
anclilary services It also comprises of coal - mining, trading, shipping and related infra business

Renewables: Comprises of generation of power from renewable energy sources | 8 wind apd solar it also comprises EPC and maintenance saryvices with respect 1o solar

Transmission and Distrioution: Comprises of transmission and distribution network, sale of power to retall s Inrough distribution and related ancillary services It also
compnses of power trading business
Others: Comprises of project managament 1 cture manag sarvices, propeny development, lease rent of oil tanks, salallile icakion and | | business
# Pertains to Strategic Engineering Division being classified as Discontinued Operations (Refer Note 10)
$ Includes assels held for sale other than Straleglc Engineering Division
* Reslaled (Reler Note 3)
RECONCILIATION OF REVENUE
Quarter endad Hait-Year ended Yoar gnde
Particulars 30-Sep-20 30-Jun-20 20-5ep-18 33-Sep-20 | 30-Sep-19 | 31-Mar-20
{Unaudited) (Uraudited) (Unaudited)” Auaited
Reveriue from Dperations & 2R3 81 5,452 99 Tarr B2 1474280 2913637
Addl|Less). Net movement In Regulatory Deferral Balances B5.67 18524 (438 35) 250 91 (451 68)|
Add/{Less): Nel movemert in Regulatory Deferral Balances in respect of earlier years of e,
Acd/(Less) Deferred Tax Recoverable/| Payatie) 3324
Add/(Less). Unallocable Revenue 1
Total Segment Revenue 659
Disconlinued Operations- Others # 10111
| Total Segment Revenue as reporied above 8,512.05 14,997.11
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NOTES TO THE CONSOLIDATED FINANCIAL RESULTS — Q2 FY21

p

The above Consolidated financial results of The Tata Power Company Limited (the Holding Company or
Group) were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on
10" Novemnber, 2020,

During the quarter ended 30" September, 2020, the Holding Company has distributed dividend @ ¥ 1.55 per
fully paid share amounting to Z 419 crore as approved by shareholders in its annual general meeting on 30%
July, 2020 for the financial year 2019-20.

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

(% Crore)

Particulars Quarter ended | Half year ended
30-Sep-19 30-Sep-19

Other income — Increase / (Decrease) (9.68) (5.68) |
Share of net profit of associates and joint ventures accounted (2.54) 9.71
for using the equity method - Profit / (Loss)
Share of other comprehensive income that will not be (9.89) (14.02)
reclassified to profit or loss of associates and joint ventures
accounted for using the equity method - Profit / (Loss)

During the quarter ended 30" June, 2020, the Group has acquired 51% stake in TP Central Odisha Distribution
Limited ('TPCODL") for ¥ 179 crore. TPCODL shall be the licensee to carry out the function of distribution and
retail supply of electricity covering the distribution circles of Bhubaneswar, Cuttack, Paradeep, and Dhenkanal
in the state of Odisha for a period of 25 years effective from 1% June, 2020. The acquisition has been
recognised by the Group on provisional basis in accordance with Ind AS 103 ‘Business Combination’.

During the period ended 30" September, 2020, the Group has completed the sale of ships owned by Trust
Energy Resources Pte. Limited (a wholly owned subsidiary of the Holding Company) for a consideration of
USD 213 Million (% 1,607 crore). The Group has simultaneously entered into a long term affreightment contract
for the shipping of coal with the buyer. Resultant gain on sale of ships has been deferred and would be
recognized over the term of affreightment contract in accordance with Ind AS 115 ‘Revenue from contract with
customers.'

India and other global markets experienced significant disruption in operations resulting from uncertainty
caused by the worldwide coronavirus pandemic. The 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 some joint ventures involved in the coal mining and an associate engaged in
providing engineering, procurement and construction services. However, management believes that the said
uncertainty is not likely to impact the recoverability of the carrying value of its investment in such joint ventures
and associate. As the situation is still continuously evolving, the eventual impact may be different from the
estimates made as of the date of approval of these consolidated financial statements.

The shareholders of the Holding Company in the Annual General Meeting dated 30" July, 2020 has approved
the issuance of 49,05,66,037 equity shares of the face value of ¥ 1 each at Z 53 per equity share for an amount
aggregating to ¥ 2,600 crore to Tata Sons Private Limited on preferential basis. The Holding Company has
allotted the said equity shares to Tata Sons Private Limited on 13" August, 2020.

The Board of Directors of the Holding Company in its meeting held on 12" August, 2020 have approved the
Composite Scheme of Arrangement for merger of Coastal Gujarat Power Limited and Tata Power Solar
Systems Limited (wholly owned subsidiaries) with the Holding Company along with the capital reorganization
after the merger. The Board of Directors have also approved the Scheme of Amalgamation for merger of Af-
taab Investment Company Limited (a wholly owned subsidiary) with the Holding Company. Further, the
aforesaid schemes are subject to the necessary approvals from shareholders, National Company Law Tribunal
and other regulatory authorities. Post necessary approvals, the merger will be accounted in accordance with
Appendix C of Ind AS 103 - ‘Business combinations of entities under common control' using pooling of interest
method.

The Code on Social Security 2020 has been notified in the Official Gazette on 29" September, 2020. The
effective date from which the changes are applicable is yet to be nofified and the rules are yet to be framed.
Impact if any of the change will be assessed and accounted in the period in which said Code becomes effective
and the rules framed thereunder are notified.




10. Subsequent to the quarter ended 30" September, 2020, the Holding Company has completed the sale of its
Strategic Engineering Division (SED) to Tata Advanced Systems Ltd. (TASL) and has received upfront
consideration of Rs. 539 crore (net of borrowings of Rs. 537 crore transferred ta TASL) after certain
adjustments as specified in the scheme.

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

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

(¥ crore)
Quarter ended Year
Particulars Half year ended ended
30-Sep-20 | 30-Jun-20 | 30-Sep-19 | 30-Sep-20 | 30-Sep-19 | 31-Mar-20 |
Revenue from operations 1,550.28 141242 | 199321 | 2962.70 4,029.75 7.,726.39
Profit before regulatory deferral ‘ ‘
balances, exceptional items 137.98 39.04 352.09 177.02 967.99 1,308.28
and tax
frGrte gl eiar i PR 77 9519 |  171.64 33723 |  60454|  656.88
Profit/(Loss) before tax from
continuing operations 242.04 95.19 171.64 337.23 510.57 350.53
Net Profit/(Loss) for the period :
from continuing operations 164.23 67.71 160.12 231.94 475.77 558.35
Profit/(Loss) before tax from \
discontinued operations (29.53) | (35.04) (8.47) (64.57) (37.89) (442.64) |
Profit/(Loss) for the period from ’
discontinued operations (19.23) (22.78) (5.51) (42.01) (24.65) (410.23)
Profit/(Loss) for the period 145.00 4493 154.61 189.93 | 451.12 148.12
Other Comprehensive ‘ o | ‘ ‘
Income/(Expense) net of tax_ (14.907)7 32.38 ({757.21) , 17.48 (36.56) (52.76)
Total Comprehensive Income 13010  77.31 109.40 207.41 414,56 95.36
Paid-up equity share capital ‘ - | z=
(Face Value: ¥ 1/- per share) 319.56 270.50 270.50 319.56 270.50 270.50
Other Equity 13,491.47 |

13.

www lalapower com, www.nseindia.com and www.bseindia.com.

Date: 10" November, 2020

"I;‘

TATA

The standalone audited financial results of the Holding Company are available for Investors at

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

PRAVEER SINHA
CEO & Managing Director

DIN 01785164
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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 and 52 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 standalone Ind AS financial results of The Tata
Power Company Limited (the “Company™) for the quarter ended September 30, 2020 and the year to date
results for the period from April 01, 2020 to September 30, 2020 (the “*Statement™), attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 and 52 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

il.  gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards and other accounting principles generally
accepted in India of the total comprehensive income (comprising of net profit and other
comprehensive (loss)/income) and other financial information of the Company for the quarter
ended September 30. 2020 and year to date results for the period from April 01, 2020 to September
30. 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 results 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

These quarterly Standalone Ind AS financial results as well as the year to date Standalone Ind AS financial
results have been prepared on the basis of the interim condensed Standalone Ind AS financial statements.
The Board of Directors of the Company is responsible for the preparation of the Statement that gives a true

and fair view of the net profit and other comprehensive (loss)/income of the Company and other financial
information in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 (Ind AS - 34), “Interim Financial Reporting’ prescribed under Section 133 of the Act read with
~-_relevant rules issued thereunder and other accounting principles generally accepted in India and in
~ - cumpliance with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
_"‘Ql\ﬁ\!unte accounting records in accordance with the provisions of the Act for safeguarding of the assets of

SRACIZOLLP 2 Limited Liability Pacinarania with LLP idenlity No, 4AB-4318
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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.

In preparing the Statement, the Board of Directors is 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 is also responsible for overseeing the Company’s financial reporting process,
Auditor’s Responsibilities for the Aundit 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 but not for the purpose of expressing an opinion on the
operating effectiveness of the company’s internal control.

» 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

=T & A _‘m%:iming of the audit and significant audit findings, including any significant deficiencies in internal
—— '{?h ol that we identify during our audit.

. \
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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.

ForSRBC & COLLP
Chartered Accountants

UDIN: ZOIIZ?T»AAAAIB__
Mumbai
November 10, 2020
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER/HALF-YEAR ENDED 30TH SEPTEMBER, 2020
| Quarter ended Half -year endad Year ended
Particulars 30-Sep20 | 30-lun-20 | 30-Sep-18 | 30-Sep20 | 30-Sep18 | 3i-Mar-20 |
MUs. MUs MuUs MUs MUs MUs‘
()
1. Generation 2,588 2,324 3,054 4,913 6,234 11,676
] Salas 2,810 2.258) 3,051 5,068 6,318 11,731
(¥ in crore|
{Auilitees ) (Audited) [ Audlted) (Audited) (Audiled) (Audited)
(8)
1 Income |
Reverue from Operations 1,550.28 141242 1,893.21 2,962.70 4,029,75 7,726.39
Diher keoma 232_34 90.09 121.07| 32247 495,18 58262
Taotal Income 1,782.66) 1,502.51 2,114.28| 3,28517 4,524,919 B,309.01
2. Expenses |
Cost of Power Purchased 172.46 121.18| 261.95 276,95 457.59
Cost of Fuel 535.28 T07.34 1,003.82 1,418.76 2,765.61
Transmission Charges B4.50 53.50/ 129.18 107.00 214,00
Employee Benefils Expanse 158.87 154.50 310.87 .77 610,71
Finance Cosls 387.20 AB5.38| Tra.18 772,34 1,510.38
Depreciation and Amortisation Expenses 167.37 162,07| 330.62 325.12 6A5.75
Other Expanses 159.00 178.21] 203,53 354.98 756.69
Total Expenses 1,644.68 1,762.19 3,108.15 3,556,92 7.000.73
3 Profit Before Regulatory Def | Bal Excef Items and Tax (1-2) 137.38 352.09 177,02 967,99 1,308.28
i, Add | (Less): Nel M Lin Regulatory Delemral Bal 893.00 (233.27) 138,00 (450.88) (792,24
Add { (Less): Net M In Regulatory Deferral in respect of earier years - - - y (21.32)
Add | (Less): Deferred Tax Recavarable/(Payable) 11.06 52.82 22,21 A7 44 16216
5. Profit Before Exceptional ltems and Tax (3+4) 242,04 95,18 171.64 37.23 604.54 656.88
6. Addl(Less): Exceptional ltems ‘
Reversal of Impairment of Non-curent nvestimeants and related obligation | - . - - 235.00 235.00
Slandby Litigation | 4 d L - (328.97) (276.35)
R of Deferred Tax R ratbile on of New Tax Regime (net) < A - = A (265.00)
- - - - (93.97) (306.35|
7. Profit Before Tax from Continuing Operations (5+6) 242,04/ 45,19 171.64 33723 510,57 350.53
|8 Tax Expense/(Credit) ‘
\ Current Tax 42,89 14,86 2033 57.75 29,33 18.61
Deferred Tax 34.92 12.62 (17.81) 47 54 5.47 73.08
D i Tax Exp in respect of earlier years il B - - - 124.51 1‘
R of Deferred Tax on L of Mew Tax Regime (net) - o - - - (275.00)
9. Net Profit(Loss) for the parind from Continuing Dparations (7-8) 184.23 67.71 160.92 231,84 475.77| 558,35
Profiv|Loss) before tax from Discontinued Operations (29.53) (35.04) (8.47) (B4.57) (37.89) (81.64)
pali Loss on R to Fair Value - - ‘ - - (361.00)
Tax Expense/(Credit) on Discontinued Operalions {10 :!D_u‘ (12.26) (2 96 (22.56)| (13.24) (32.41)]
10.  Profit/{Loss) for tha Pariod from Discontinued Operations {19.23) (22.78) (5.51) (42.01) (24.65) (410.23)
11.  Profit/(Loss) for the Pariod {3+10) 145.00 44,33 154.61 189,93 451.12 14812
Dther Comprahansive Incomal(Expanses) including Discontinued Operations i
fems thal will not be reclassified to profit or loss (17.15) 32.38 (63.81) 15.23 {65.16) (70 .83)
Tax relating lo iterms that will not be reclassified to profit or loss 225 - 18.60 225 18.60 1817
12, Other Comprahansi HExp ) [Nt of Tax) {14.80) 32.38 {45.21) 17.48 [ﬂ&&ﬂ_]] (52,76
13. Total Comprehansive Income (11+12) 130.10 T7.31 108.40 207.41 414,58 95.36
14 Paid-up Equity Share Capilal (Face Valug: & 1/- per share) 319.56 270,50 270.50 319.56 270.50 27T0.50
15.  Othar Equity 13,491 47
16 Basic and Diluted Eamings Per Equity Share (of ¥ 1/- aach) (¥) (not annualised) |
Fram Continuing Op befors net itin regulatory deferral bal 0.18 (0.04) 0.81 015 2.3 323
Fram Continuing Operations afler nat t in regulatory deferra| balk 0.43 0,08 0.38 0.52 144 1.44
From Discontinued Operations (0.07) (0,08) (0.02) (0.15) (0.09) (1,52)
Total Operations after net Lin regulatory deferral bal 0.38 0,01 0.36 .37 1.35 (D.08)




Tha Tata Power Company Limiled
Bombay Houss, 24 Homi Mody Sireal, Mumbai 400 001
Website: www talapower, com
CIM ; L2ZB9Z0MH 1915PLC00056T
AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES
T crore
As at As at
Particulars 30-Sep-20 31-Mar-20
(Audited) (Audited)
A. ASSETS
1. Non-current assets |
a) Property, plant and equipment 7,928.36 7.974.07
b) Capital Work-in-Progress 266.05 402.87|
c) Intangible Assets 1 51,23 62.22|
d) Financial Assets i
(i) Investments | 21,532.54 21,327.20
(i) Loans 489,70 42.10(
(iiy Finance Lease Receivables 546.92 553.03
(iv) Other Financial Assets 30.42 222,77
e) Non-current Tax Assets (Net) 135,00 135,00|
f) Other Non-current Assets 1,120,55 1,009.64
Total - Non-current assets 32,100,77 31,728.90 |
2. Current assets
a) Inventores 557.90 635.01|
b) Financial Assets |
(i)  Investments 965.19 20.00|
(i) Trade Receivables 986.74 1,108.68|
(iiiy Unbilled Revenue 82.52 83.41
(iv) Cash and Cash Equivalents 333.51 168.54
(v) Bank Balances other than (iv) above i 656.93 20.40|
(vi) Loans | 1,374.23 £550.09(
(vii) Finance Lease Receivables 34.52 31.89
(vili) Other Financial Assels 231,44 235,58
c) Other Current Assets 164.50 146.26
Total - Current assets 4,797.48 2,989.86
Assets Classified as Held For Sale (Refer Note 8) ‘ 2,896.31 2,639.40
Total Assets before Regulstory Deferral Account i 39,894.56 37,358.16
Regulatory Deferral Account - Assels | 419,02 258.32|
TOTAL - ASSETS 40,313.58 37,616.48|
|
; B. EQUITY AND LIABILITIES
Equity
a) Equity Share Capital 319,56 270.50
b) Unsecuréd Perpetual Securities 1,500.00 1,500.00
c) Other Equity 15,745.55 13,491.47|
Total Equity 17,565.11 15,261.97|
Liabilities
1. Non-current fiabilities
a) Financial Liabilities
\ (i) Bomowings 11,198.15 9,825.33
| (i) Lease Liabilities 232.40 237.03
(iif)  Other Financial Liabilities 15.51 14.60|
b) Deferred Tax Liabilities (Net) 329.97 307.25
c) Provisions 225.70 222,46
d) Other Non-current liabilities 156.43 161.34 |
Total - Non-current liabilities 12.159,16 10,768.01|
2. Current fiabililies i ‘
a) Financial Liabilities ‘
() Bormowings 4,698.01 6,212.31 ‘
(i) Lease Liabilities 44.25 41.82|
(i) Trade payables
(a) Total outstanding dues of micro enterpnses and small
enterprises 3.02 7.72|
(b) Total outstanding dues of trade payables other than
micro enterprises and small enterprises 937.21 994.15
(iv) Other Financial Liabilities 2,826.18 2,621.62
b) Current Tax Liabilities (Net) 12617 107.67
c) Provisions 59.29 62,02
d) Other Current Liabilities 492.34 502.87
Total - Current liabilllies 9,186.47 10,550.18
Liabilities directly associated with Assets Classified as Held For Sale
(Refer Note 8) 1.402.84 1,026.32
Total Liabilities before Regulatory Deferral Account 22,748.47 22,354.51
Regulatory Deferral Account - Liability - -
TOTAL - EQUITY AND LIABILITIES 40,313.58 37,616.48
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Audited Standalone Cash Flow Statement

For the Half-year anded | For the Hall-year ended
Particulars 30th Soptember, 2020 30th September, 2019
T crore ¥ crore
A, Cash flow from Operating activilles.
Prafitloss) before tax fram continuing operations 137.23 510.57
Prufiif{loss) bafore tax from discontinued operations (64.57) (37.89)
Adiualmnnl: lo reconeile profit he\‘ae tax 1o net cash Niows:
and 33082 33512
!nlnu! Income (78.26) (82.43)
Inteest on incomo-tas rfund - (10.98)
Delayed paymenl charges 2,75} (1737
Discount amorlised/accrued on bonds (ret) - (0.03)
Dividend income {188.35) {I05.97)
Finance cost lNeI of capitalisation) 799.73 790,43
(Gain)loss on ot p plant and equip (Net) (23,88) (6.00)
(Gainploss on sale/fair value of current investment measured al fair value
through profit and (oss (10 85) (6,57
(i Meoss on sale of urment | fair value change) - 9.06)
fram subsidiaries and joinl [8.92) 150.70)
Amortisation of service ling contributions 4.08) (4.95)
Transfer to Slalutory Consumer Reserve 5,00 8.00
for doubtful debts and (Net) 12,87 {5.386)
Reversal of impairment of non-current Investments and related obligation 18.00) (235.00)
Liabilities / provisions na longer required wiitten back - 0.12
Effect of exchange fluctuation (Net) 0.2 1.07
li'.'.ﬁl J89.94
1,094.92] 862.62
Working Capltal adjustments:
A fior (I W In assots;
Inventories 5343 65309
Trade receivables 245,74 146 57
Finance lease recelvablas 348 10.74
Loans - cument (3,31} 2.39)
Loans - non-current 2,56 4.3
Other curent assals (83.55) 138.13
Other noo-cumenl assets {11141 110,42
Uniwlled revenue (5741} (82,35)
Other financlal assets - curment AB.49 (3.10)
Other financial asses - pan-curment 12,03 33,75)
Regulatory deferral accounl - assels (180.70) 20041
10.. 667,08
1,084, 1,529.70
Adjs fow | 1 ) ey Wbt
| Trada payables (31.35) (458.10)
Cther current liabllities 21545 111.34
Cther nen-curenl liabiliies (2.18) 1.22
Currani provisions (6.84) (13.53)
Nof-current provisions 348 170
Othar financial liabllities - currant 198.68 (23.62)
Other financial iabilies - non current 143 2424
3B83.07
Cash fow fromi{used in) oparations 146764
Incoma Lax pald (Net of refund receivid) - % Aa)
Net cash flows Fruml;luud Ini DOperating m:lmtin A 1,422,301 K
=Nat cash Mows from 1.062.14 951,40 |
~MNul cash lows Mﬂuﬂdj in oparaling aclivilies fram m::oﬂﬂrlmﬂ oparalions 360140 54.93
B, Cash flow from Investing AanIn
Capiral " Ay, plant and equly (inchuding capital 5d ) |JH2 15) (337.85) |
ﬂmudaﬂwsarenf party, planl and equip ing p v, plant and
sauipment classified as held for sale) 136 29| .82 |
Purchase of non current investments AEL (65.60)
Proceeds from sale of non-current i [i ding i classified a3
held for sala) - 246 53
(Purchasa)procasds framl to sale of cumrent investmanis (Mel) 1334 24 (271.50)
Interest received A7 SR 80.97
Dalayed paymeni chamges recaived 4.47
Loans given (1,797.33)
Loans repaid 1.6684.33
Dividend received 387.13
G sl i 42.74
Bank balance not considered as cash and cash equivalents [@5.01)
et cash flow fram/(used in) investing Aewtlu ] 0.
-Mat cash fows f ) i i g from continuing og [ [ETAL]]
-Net cash Mows fromi{used) in i ing activities from intied i {14.35) {12221
C, Cash Flow from Financing Activities
Procaitn from issun of shares 2,600,00 -
F from it il 2.850.08 G42.25
pay of nor 1 ing |1, 266.26) (1, 420.60)
Proceeds from cumant bomowings 1244660 17,752.60
of current i (11,858, 4%) (16,854.05)
Interast and olhar borowing msts |5 Y838 (721.38)
Dividends paid (419.24) {351.29)
i on P seounlies (46.03)) (B4,80)
in I line 136 3.64
Payments of lsase lldblily 1213 .57
Met Cash Flow from/{used in) Fi A i (H 5
-Nel cash fows fromvfused) in financing ulmfm rrum continuing nnr.-ratmnz
-Net cash flows Hused) in i
Net increasel{decrease) In cash and cash lquIVIIInIs (A+BeC)
Cash and cash equivalents as at 1st April (Opening Balanca)
Cash and cash equivalnnte an st 10th September (Closing Balance) (35120




Cash and Cash Equivaiants inciuda: As at Az at
30th September, 2020 30th September, 2019
¥ crome ¥ crore
(a) Balances wih banks
In current accounts 183.51 30.22
In Depasil Accoums (with ordginal maturity threa months or less) 150.00 -
(b} Bank overdraft -| (68.28)
Cash and cash related to P 333,51 (36.06)
{a) Balancas with banks
In current accounis 4,33 296
In Deposil Accounts (with ardginal maturity three months or less) 267,04 -
(b) Book averdraft A —Mﬂ‘l
Cash and cash related to discont] p 276,80 294
Tetal of and gash ivalanis 810,41
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STANDALONE SEGMENT INFORMATION

! crom
Quarler ended Half-yaar ended “Year ended
Particulars 30Sep-20 | 30-Jun-20 | 30-Sep-19 | 90-Sep-20 | 30-Sep-18 | 31-Mar-20
(Audited) {Audited) {Audiled) (Audited) [Audited) (Audited)
Genaralion 926.83 BET 92 1,100.88 1,794.82 2,256.38 4,456,331
Renewables 8329 58,03 11712 141,24 187.29 283 40
Transmission and Distribution 454,68 84,21 1.818.88 2.148.23 401216
Qthers 7.95 B.63 16.58 15.58, 3076
797267 1,798, 86 3,771.53 460848  g782.74
(Less); Inter Segment R, -G i (287 .68) (307.08) (584.76) (B41.61) {1,569.26)
Leso]. Inler | Revenue « Renewabiles 45.21 30.63 (75.84) (113.53) (165.59)
Total Segment Ravenue 1,639.78 1,461.1 3,100,93 3,653.34 7,027,89
Discontinued Operalions- Olhers # 101,11 33.76 134.87 118,31 343,74
Revenue | Income from Operations (including Net M in Regulatory |
Deferral Balances) 3,235.80 3,771.65 7.371.63
g Results
Generalion 175.71 388.67 391.85 73918
Renewables 69.83 5617 94.65 102,43
Transmission and Distribution 21476 370.26 440.99 B25.29
Others 349 230 7.89 T7.78,
Total Segment Resulls 463.79 a17.-1u| 935.38 1,674.68
(Less): Finance Cosls (3BT 20) (390,98) (385,38) (778.18) {772,34) (1,510.38)
Addl{Less): plional ftem - " J d . (328.07) {351.35)
Add/(Less): Exceplional ftem - Transmission and Distribulion N £ - - - (190.00)
Adt/{Less): Exceplional tem - U b . - T - 235.00 235,00
Addi{Less): Unallocable Income/(Expense) (Net) 221.74 7627 93.23 298.01 441.50 492 60|
Profit/{L.ous) Before Tax from Continuing Operations 242,04 95.19] 17164 337.23 510, 350,53
Profit/(Loss) Before Tax from Di d Op Before Impairment Loss {29.53) [:s.u]l (B.47) (64.57) (37.09) (81,64)|
Imp Loss on R to Fair Value - - - - -l (361.00)
Profitl{Loss) Bafore Tax from Discontinusd Operations (20,53 (36.04) (8.47) (64,57) (37.89)] (442, 64)
Segment Assets
Generalion 4,605.58 4,864.07 4,859.32| 4,605,58 485932 5,068.61
Renewables TT243 752.52| B46.31 7243 B46.31 779,56
Transmission and Distribution 6,322,168 6.082.84 6,158.64| 6,322.19 6,150,654 6,123.68
Others 221,43 203.30| 180,22 22143 180,32 193,22
Unallocable® 26,1608.47 26,480.13 23,316.74 26,169.47 203674 23.571.34/
| Assels dassilied as held for sale # 2.222.48 1.926.73 2.149.68 2.222.48 2,140.68 1.880.07)
iToul Assels 40,308.59 37.511.09 40,313.58 3750 3?,3?&48!
|Segment Liabilities
| Generation 48038 56397 40030 563,97 BAZAB
Renpwalbies 20,88 2084 20,86 20.84 2187
Transmission and Distribution 1.701.10 1.308.18 1.701.10 1,308.18 1,599.16
Others 15,45 23.81 1545 23,81 2020
Unallocable™ 18,913.85 19,231 40 18,913.85 18,998 66
Liabilities classified as held for sake # A 1.012.89 1,280,377 1,012.99
Total Liabilities 22, 748.47
Gi ises of g of power from hydroelectric and th | (coal, gas and off) from plants owned and operated under lease amangement and

related ancillary services.
Renewables: Comprises of generation of power from renewable energy sources | e. wind and solar and relaled ancillary services.

Transmission and Distibulion: Comp of jon and distributi twirk, sale of power o retail through distributi * and ralaled ancillary services.
Others! C ises of project g finfi 11 g services, property develop and lease rent of il tanks,
RECONCILIATION OF REVENUE
¥ crore
Cluarter ended Hall-yzar endad Year ended
Parliculars 30-Sep-20 A0-~Jun-20 | 30-Sep-19 30-Sep-20 30-Sep-19 31-Mar-20
(Pudied) i {Audiled) {Audited {Audited
Revenue fram Opearations 1550.28 [ Z962.70] 7,029.75| 772639
Addi{Less): Net M in Regulalory Deferra) Bal 93.00 138.00 (450.89) (792.24)
Add/{Less): Net Movement in Regulalory Deferral Balances in respect of earlisr
years = s . {21.32)
Add/(Less): Deferred Tax Racoverable/(Payable) 11.06 221 B7 44 16216
Addf{Less): Unallocable Revenle (14 56) . (21.98) (12.96) (47,100
Total Segment Revenue 1‘639.‘!8| K 3,700.93 3,653,324 7.027 89
Discontinued Operalions- Others # 101.11 134.87 118.31 343,74
Total Seg as rep above 1.740.89 3.235.&]' 3,771.65 737163

# Partains to Strategic Englneering Division being classified as Discontinved Operations, (Refer Note 8)
* Includes amount classified as hald for sale other than Strategic Enginear|ng Division.
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Additional information pursuant to Regulation 52(4) and Regulation 54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended as at and for the half year ended September 30, 2020,

S. No. Particulars As at and for the hailf yeaﬂ
ended September 30, 2020
1|Debt equity ratio (in times) (Refer Note i and iil) 105
2| Debt service coverage ratio (in times) (Refer Note i) 0BQ
3|Interest service coverage ratio (in times) (Refer Note ) 1.34
4|0utstanding redeemable preference shares Nil
5|Capital redemptlon reserve (In Crores) 185
6|Debenture redemption reserve (in Crores) (Refer Note iv) 296 95
7|Net waorth (in Crores) (Refer Nole i) 15,142:30
@|Net profit after tax (excluding Other comprehensive income) (in Crores) 189 93
9|Eamings per share (of ¥ 1/~ gach) (¥) (Basic and Diluted- not annualised)

From continuing operations before net movement in regulatory deferral balances 015
From continuing operations after net movement in regulatory deferral balances 052

From disconlinued operations (015)
Total operations after net movement in requlatory deferral balances 037

10|Asset cover ratio (In fimes) (Refer Note i and v)

a) 9 15% Non convertible debentures - Face value 250 Crores 414
b) 9.15% Non convertible debentures - Face value 350 Crores 117
¢! 9.40% Non convedible debentures - Face value 210 Crores 1.26

Notes:

MNote i

Note |

Note

Note i The following definitions have been considered for the purpose of computation of ratio and other information:

Note v i) 2 15% Non convertible debentures - Face value 250 Crores have been secured by a charge on movable properties and assets of the Company at

a Debt Equity Ralio= Debt/Equity
Debt : Debt means long lerm borrowings (including current maturities of long term borrowings) and Short term borrowings
Equity : Equity means issued share capital, other eauity and unsecured perpetual securities

o

Debt Service Coverage Ratio = (Profil before tax + interest expenses + depreciation and amonization expenses) / {interest expenses + scheduled principal
repaymenl of leng - term borowings ¥

For the purpose of computation, scheduled principal repayment of long term bomrowings does not include prepayments (including prepayment by exercise
of callput oplion)

Interest Service Coverage Rativ = (Profit before tax + interest expenses) / intérest expenses.

F*

o a

Asset Cover Ratio= Secured assets/ secured loans

Secured Assets: Written down value of the secured assels, capital work in progress, machinery spares and asset classified as held for sale
Secured loans: Outstanding value of the secured Non- convertible detentures and secured borrowings

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

li Unsecured Perpetual non-converible debentures of 1,500 crore issued by the Company are perpetual in nature and rank senior only to the share cap‘ilal‘
of the Company and the Company does nol have any redemption obligation Accordingly, these are considered as part of equily under generally accepted
accounting principles in India and are nol classified as borrowings as at half year ended September 30, 2020 Accordingly, the same has been considered
as equity in the above computation |

v The Company was required to create Debenture Redemplion Reserve (DRR) out of the profits which are available for payment of dividend far the purpose
of redemption of debemures Pursuant to Companies {Share Capital ano Debenlures) Amendment Rules, 2019 dated August 16, 2019, the Company is
nol required to create DRR. Accordingly, the Company has not created DRR during the financial year 2019-20 and half year ended September 30, 2020
and DRR created till previous years will be transferred to retained eamings on redemption of debentures

Agaswadi and Visapur in Satara District of Maharashtra and Poolavadi in Tirupur District of Tamil Nadu,

i) 9.15% Non corvertible debentures - Face value 350 Crores have been secured by a pari passu charge on the assets of the wind fams siluated st
Samana In Gujarat, Gadag in Kamataka and immovable properties in Jamnagar, Gujaral

iii) 9 40% MNon convertible debentures - Face valus 210 Crores have been secured by a charge on the land situated at Village Takve Khurd (Maharashtra)
and movable fixed assets (except the Wind assels) Including movable machinery, machinery spares, tools and accessories but excluding vehicles,
launches and barges, present and future




11| Disclosure with respect to previous and next due dales for the repaymenl and oulstanding of principal amount of listed Commercial Papers (CP)is as
under:
ISIN Due Date of payment™ Actual date of payment* Rs. In Crore
INE245A14CT2  |April 3, 2020 April 9, 2020 500.00
INE245A14CUD  |April 17, 2020 April 17, 2020 500.00
INE245A14CWE |April 29, 2020 April 29, 2020 500.00
INE245A74CVA  |May 27, 2020 May 27, 2020 500.00
INE245A14CX4 |May 8, 2020 May 8, 2020 500.00
INE245A14DA0  |May 18, 2020 May 18, 2020 400.00
INE245A14DB8 |May 22, 2020 \May 22, 2020 500.00
INE245A14CR6E  |June 10, 2020 \June 10, 2020 500.00
INE245A14CS4  |June 17, 2020 June 17, 2020 500.00
INE245A14CY2  |June 2, 2020 June 2, 2020 500.00
INE245A14CZ9  |June 8, 2020 June 8, 2020 600.00
INE245A14DC6 |June 26, 2020 June 26, 2020 500.00
|INE245A14DE2 |June 15, 2020 June 15, 2020 500.00
INE245A14DD4  (June 22, 2020 June 22, 2020 500.00
INE245A14DK8  |July 24, 2020 July 24, 2020 300.00
INE245A14DFS  |July 30, 2020 July 30, 2020 100.00
;INE245A1 4DH5 |August 12, 2020 August 12, 2020 500.00
INE245A14DG7 |August 10, 2020 August 10, 2020 400.00
INE245A14D13  |August 13, 2020 August 13, 2020 500.00
INE245A140J1 ‘ﬁuugust 21, 2020 August 21, 2020 B00.00
‘INE245A14DI.? August 25, 2020 August 25, 2020 525,00
INE245A14DM5  |August 31, 2020 August 31, 2020 500.00
INE245A14DN3  |September 2, 2020 September 2, 2020 200.00
INE245A14D01  |Seplember 7, 2020 September 7, 2020 500.00
INE245414D0Q6 |September 18, 2020 September 18, 2020 500.00
INE245A14DQ6 |April 23, 2021 Not due as at September 30, 2020 250.00
INE245A14DUB  |March 25, 2021 Not due as at September 30, 2020 250.00
INE245A14DVE  |November 23, 2020 Not due as at September 30, 2020 500.00
INE245A14DW4  |November 27, 2020 MNot due as at September 30, 2020 200.00
INE245A14DX2 |December 04, 2020 Mot due as at September 30, 2020 500.00
*Since the interest(discount) on CP is prepaid at the time of availment of respective CPs, the due date of payment of interest(discount) and aclual date of
payment of interest{discount) have not been disclosed separalely. ]
The Company has retained 'CRISIL A1+ and ‘IND A1+ ratings by CRISIL Limited and India Ratings and Research respectlively for ils outstanding CP.
12 |Disclosure with respect lo previous due dales for the repayment and outstanding of principal and interest of listed Non Canverlible Debeniures (NCD's) is 3
as under:
~ S.No. |Previous due date for the payment of interest on NCD's Due date Interest payment
0] 11.40% Rs 1500 crore NCD's # April 30,2020 Yes
(i) 10.75% Rs 1500 crore NCD's April 30,2020 Yes
(i) 7.99% Rs 1500 crore NCD's November 16, 2018 Yes
(iv) |8.84% Rs 500 crore NCD's November 21, 2019 Yes
{v) 19.40% Rs 210 crore NCD's December 28, 2019 Yes
(vi) |8.B4% Rs 750 crore NCD's February 21, 2020 Yes
(vii) 9.00% Rs 250 crore NCD's February 21, 2020 Yes
(vill) 9.15% Rs 350 crore NCD's July 23, 2020 Yes
(ix) 9.15% Rs 250 crore NCD's September 17, 2020 Yes
S.No. Previous due date for the repayment of NCD's Due date Principal repayment
(i) 9.15% Rs 350 crore NCD's July 23, 2020 Yes
(i) 9.15% Rs 250 crore NCD's September 17, 2020 Yes
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Disclosure with respect lo next due dates [or the repayment and outstanding of principal and interest of listed NCD's is as under;

S.No. Next due date for the Payment of interest on NCD's » Next Due Date Interest (in Crores)
(i) 111.40% Rs 1500 crore NCO's # October 31, 2020 86,20
(ii) 110.75% Rs 1500 crore NCD's October 31, 2020 B1.29
(i) 7.99% Rs 1500 crore NCD's MNovember 16, 2020 119.85
{iv) 8.84% Rs 500 crare NCD's MNovember 21, 2020 44.32
V) 9.40% Rs 210 crore NCD's December 28, 2020 19,79
(vi) 8,84% Rs 750 crore NCD's February 21, 2021 £66.48
(vil) 9.00% Rs 250 crore NCD's February 21, 2021 2256

(wiii) B.21% Rs 300 crore NCD's June 4, 2021 2463
{ix) 7.680% Rs 1000 crore NCD's April 30,2021 78.00
{x) 9.15% Rs 350 crore NCD's July 23, 2021 9,12
(xi) 9.15% Rs 250 crore NCD's September 17, 2021 8.21

S.No. |Next due date for the Repayment of NCD's Next Due Date Principal (in Crores)
0} 11.40% Rs 1500 crore NCD's # # 1,500.00
(i) 10.75% Rs 1500 crore NCD's § August 21, 2072 1,500.00
(i) 7.99% Rs 1500 crore NCD's November 16, 2020 300,00

} (iv) 8.84% Rs 500 crore NCD's November 21, 2022 500.00
{v) 9.40% Rs 210 crore NCD's December 28, 2022 210.00
(vi) 8.84% Rs 750 crore NCD's February 21, 2023 750.00
{vii) 9,00% Rs 250 crore NCD's February 21, 2025 250.00
(viii) 8.21% Rs 300 crore NCD's |August 31, 2023 300.00
(i) 7.60% Rs 1000 crore NCD's |April 30, 2023 1,000.00
(x) 9.15% Rs 350 crore NCD's ‘ July 23, 2021 20.00 |
(xi) 9.15% Rs 250 crore NCD's September 17, 2021 16.00 |

# In an earlier year, the Company raised Rs.1,500 crore through issue of unsecured perpelual secunties (lhe "Securities”), These Secunties are perpatual
in nature with no maturity or redemption and are callable only at the option of the Company. The distribution on these Securities are 11.40% with a step up
provision if the Securities are not called after 10 years. The distribution on the Securities may be deferred at the option of the Company, if during the six
maonths preceding the relevant distribution payment date, the Company has made no payment on, or redeemed or repurchased, any securities ranking pari
\passu with, or junior to the instrument, As these Securities are perpetual in nature and ranked senior only to the share capital of the Company and the
Campany does not have any redemption obligation, these are considered to be in the nature of equity instruments in the financial results,

$ The 10.75% redeemable NCD's are redeemable at par at the end of 60 years from the date of allotment viz. 21st August, 2072. The Company has the
call option to redeem the same at the end of 10 years viz, 21st August, 2022 and at the end of every year thereafter.

The credit rating for NCD's issued but not redeemed as on September 30, 2020

11.40% Rs 1500 crore NCD's
10.75% Rs 1500 crore NCD's
7.99% Rs 1500 crore NCD's
B.84% Rs 500 crore NCD's
3.40% Rs 210 crore NCD's
B.84% Rs 750 crore NCD's
8.00% Rs 250 crore NCD's
|8.21% Rs 300 crore NCD's
|7.60% Rs 1000 crore NCD's
|9.15% Rs 250 crore NCD's

9.15% Rs 350 crore NCD's

CRISIL AA-/ Positive and CARE AA Stable
CRISIL AA-/ Positive and CARE AA Stahle
CARE AA Stable and IND AA/ Stable

IND AA/ Stable

CRISIL AA-/ Posilive and CARE AA Stable

IND AA/ Stable
IND AA/ Stable
IND AAJ Stable
IND AA/f Stable

CRISIL AA-f Positive and ICRA AA-(Stable)
CRISIL AA-f Positive and ICRA AA-(Stable)




| NOTES TO STANDALONE FINANCIAL RESULTS — Q2 FY 21

| 1.

| 2.

The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting |

held on 10th November, 2020.

During the quarter ended 30th September, 2020, the Company has distributed dividend @ T 1.55 per fully paid
share amounting to ¥ 419 crore as approved by shareholders in its annual general meeting on 30th July, 2020
for the financial year 2019-20.

The shareholders of the Company in its annual general meeting dated 30th July, 2020 has approved the
issuance of 49,05,66,037 equity shares of the face value of ¥ 1 each at ¥ 53 per equity share for an amount
aggregating to ¥ 2,600 crores to Tata Sons Private Limited on preferential basis. The Company has allotted the
said equity shares to Tata Sons Private Limited on 13th August, 2020.

The Board of Directors of the Company in its meeting held on 12th August, 2020 have approved the Composite
Scheme of Arrangement for merger of Coastal Gujarat Power Limited and Tata Power Solar Systems Limited
(wholly owned subsidiaries) with the Company along with the capital reorganisation after the merger. The Board

of Directors have also approved the Scheme of Amalgamation for merger of Af-taab Investment Company |
Limited (a wholly owned subsidiary) with the Company. Aforesaid schemes are subject to the necessary |

approvals from shareholders, National Company Law Tribunal and other regulatory authorities. Post necessary
approvals, the merger will be accounted in accordance with Appendix C of Ind AS 103 - '‘Business combinations
of entities under common control' using pooling of interest method.

The Code on Social Security 2020 has been notified in the Official Gazette on 29th September, 2020. The
effective date from which the changes are applicable is yet to be notified and the rules are yet to be framed.
Impact if any of the change will be assessed and accounted in the period in which said Code becomes effective
and the rules framed thereunder are notified,

During. the quarter ended 30th June, 2020, the Company has acquired 51% stake in TP Central Odisha
Distribution Limited (‘'TPCODL') for ¥ 179 crores. TPCODL is the licensee to carry out the function of distribution
and retail supply of electricity covering the distribution circles of Bhubaneswar, Cuttack, Paradeep, and
Dhenkanal in the state of Odisha for a period of 25 years effective from 1st June, 2020.

During the quarter ended 30th September, 2020, the Board of Directors of the Company has approved the
transfer of 348.50 MW of renewable assets (forming part of renewable segment) to its wholly owned subsidiaries
on a slump sale basis. Sale will be recognized post execution of sale agreement and transfer of control of
renewable assets to the wholly owned subsidiaries.

Subsequent to the quarter ended 30th September, 2020, the Company has completed the sale of its Strategic
Engineering Division (SED) to Tata Advanced Systems Ltd. (TASL) and has received upfront consideration of
¥ 539 crores (net of borrowings of ¥ 537 crores transferred to TASL) after certain adjustments as specified in
the scheme.

India and other global markets experienced significant disruption in operations resulting from uncertainty caused
by the worldwide coronavirus pandemic. 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 (comprising of investment in companies owning Mundra power
plant, coal mines and related infrastructure). Based on sensitivity analysis, management believes that the said
uncertainty is not likely to impact the recoverability of Mundra CGU. As the situation is still continuously evolving,
the eventual impact may be different from the estimates made as of the date of approval of these financial
results.

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

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

! R

p————

PRAVEER SINHA
CEO & Managing Director

Date: 1UIhNQvember 2020 DIN 01785164




IDBI Trusteeship Services Ltd -
CIN : U65991MH2001GOI131154 @ IDBI trustee

No0.20525/1TSL/OPR/2020-21
November 11, 2020

To,

The Tata Power Company Limited
Corporate Center B, 34, Sant Tukaram Road,
Carnac Bunder, Mumbeai - 400009.

Sub: Letter of Debenture Trustee pursuant to Regulation 52 (5) of the SEBI (Listing Obligations
and Disclosure Requirements) 2015)

Dear Sir,

This has reference to the privately placed Secured/Unsecured Redeemable, Non-Convertible
Debentures issued by The Tata Power Company Limited (“Issuer”) wherein IDBI Trusteeship Services
Limited is acting as the Debenture Trustee and listed on the Bombay Stock Exchange (BSE)/ National
Stock Exchange (NSE) (“Listed Debt Securities”).

Pursuant to Regulation 52(4) read with Regulation 52 (5) of the SEBI (Listing Obligations and Disclosure
Requirements) 2015, the Issuer is required to submit the documents required there along with its half
yearly/annual financial results to the Stock Exchange, with a letter of the Debenture Trustee (IDBI
Trusteeship Services Limited) that the Debenture Trustee has noted the contents furnished by the Issuer
as per Regulation 52(4).

In pursuance thereof we hereby confirm that we have received the aforesaid information through your
letter dated November 10, 2020 and we have noted the contents provided therein, without verification.

Thanking you,

Yours faithfully
For IDBI Trusteeship Services Limited

. ks k\(‘/Q

Authorised Signatory

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 « Fax : 022-6631 1776 « Email : itsl@idbitrustee.com e response@idbitrustee.com
Website : www.idbitrustee.com




12th Floor, The Ruby

SREC&COLLP i i

Chartered Accountants Mumbai - 400 028, India

Tel: +91 22 6819 8000

Independent Auditor’s Report on asset cover and compliance with all covenants as at September 30,
2020 under regulation 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) for submission to Centbank Financial
Services Limited, SBICAP Trustee Company Limited and IDBI Trusteeship Services Limited (the
‘Debenture Trustees’)

To

The Board of Directors

The Tata Power Company Limited
Bombay House,

24 Homi Mody Street,

Mumbai 400 001

This Report is issued in accordance with the terms of the service scope letter dated November 5, 2020
and master engagement agreement dated September 11, 2017, as amended with The Tata Power
Company Limited (hereinafter the “Company™).

We S R B C & CO LLP, Chartered Accountants, are the statutory auditors of the Company and have
been requested by the Company to examine the accompanying Statement showing ‘Asset Cover as per
the terms of information memorandum and/or debenture trust deed and compliance with covenants’ for
its listed non- convertible debt securities as per Annexure 1 as at September 30, 2020 (hereinafter the
“Statement”) which has been prepared by the Company from the audited standalone Ind AS financial
results and other relevant records and documents maintained by the Company as at and for the half year
ended September 30, 2020 pursuant to the requirements of the Regulation 56(1)(d) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, (hereinafter the “SEBI Regulations™) and annexed to this report.

This Report is required by the Company for the purpose of submission with the Debenture Trustees of
the Company to ensure compliance with the SEBI Regulations in respect of listed non- convertible debt
securities (‘Debentures’). The Company has entered into an agreement with the Debenture Trustees vide
agreements mentioned in Annexure 1 in respect of such Debentures.

Management’s Responsibility

£

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

The Management of the Company is also responsible for ensuring that the Company complies with all
the relevant requirements of the SEBI Regulations and for providing all relevant information to the
Debenture Trustees and for complying with all the covenants as prescribed in the information
memorandum and/or Debenture Trust deed as per Annexure 1 entered into between the Company and
the Debenture Trustees (‘Trust Deed’)

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016
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Auditor’s Responsibility

5.

10.

It is our responsibility is to provide reasonable assurance as to whether:

(a) the Company has maintained asset cover as per the terms of the information memorandum
and/or Debenture Trust Deed; and

(b) the Company is in compliance with all the covenants as mentioned in the information
memorandum and/or Debenture Trust Deed as at September 30, 2020.

We have performed audit of the standalone Ind AS financial results of the Company for the quarter and
half year ended September 30, 2020, prepared by the Company pursuant to the requirements of
Regulation 33 and Regulation 52 of thc SEBI Regulations, and issued an unmodified opinion dated
November 10, 2020. Our audit of those standalone Ind AS financial results were conducted in
accordance with the Standards on Auditing, as specified under Section 143(10) of the Companies Act,
2013 and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of India (“ICAI”). Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the standalone Ind AS financial results are free of material
misstatement

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

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

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

A reasonable assurance engagement includes performing procedures to obtain sufficient appropriate
evidence on the reporting criteria, mentioned in paragraph 5 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:

a) Obtained and read the information memorandum and/or debenture Trust Deed and noted that as
per such information memorandum and/or debenture Trust Deed the Company is required to
maintain 125 percent asset cover in respect of the debenture mentioned in the Statement.

b)  We have been informed that there has been no amendment to the debenture Trust Deed except
the 9.15% secured non -convertible debenture -Face Value 250 crore vide supplemental trust
deed dated June 30, 2012. We have relied on the same and not performed any independent
procedure in this regard.
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c)  Traced and agreed the principal amount of the Debentures outstanding as at September 30, 2020
to the audited standalone Ind AS financial results of the Company and books of account
maintained by the Company as at September 30, 2020.

d)  Obtained and read the list of asset cover in respect of Debentures outstanding as per the
Statement. Traced the value of assets from the Statement to the audited standalone Ind AS
financial results of the Company and books of account maintained by the Company as at
September 30, 2020.

e) Examined and verified the arithmetical accuracy of the computation of asset cover in the
accompanying Statement.

f) Compared the Asset Cover with the Asset Cover required to be maintained as per information
memorandum and/or debenture Trust Deed.

g)  With respect to covenants other than those mentioned in paragraph 10(a) above, the management
has represented and confirmed that the Company has complied with all the other covenants
including affirmative, informative, and negative covenants, as prescribed in the information
memorandum and/or Debenture Trust Deed, as at September 30, 2020. We have relied on the
same and not performed any independent procedure in this regard.

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

Basis for Qualified Opinion

11. As described in Note 5 of the Statement, the asset cover ratio in respect of 9.15% secured non-
convertible debentures- Face value 350 crores is less than the required asset cover ratio of 125 percent
as per the debenture trust deed dated October 19, 2010.

Opinion

12. Based on the procedures performed by us, as referred to in paragraph 10 above and according to the
information and explanations received and management representations obtained, except for the
effects of the matter described in the ‘Basis for Qualified Opinion’ section of our report, in our
opinion:

a) The Company has maintained asset cover as per the terms of the information memorandum
and/or Debenture Trust Deed; and

b) The Company is in compliance with all the covenants as mentioned in the Debenture
information memorandum and/or Debenture Trust Deed and stated in the Statement to this
report as at September 30, 2020.

Restriction on Use

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

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

Digitally signed by ABHISHEK K
L

AB H l S H E K K ﬁﬁf‘ﬂ'ﬁamsnex K AGARWAL,
AGARWAL  smicuminex ssanmigin

Date: 2020.11.12 14:50:42 +05'30°

per Abhishek Agarwal

Partner

Membership Number: 112773
UDIN: 20112773AAAAID2464

Mumbai
November 12, 2020
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Annexure 1
. Debenture trust
SHo Particuipte Debenture Trustee deed date
‘ 0 = : -
1 8.21% unsecured non-convertible debenture SBIQAP Trustee Company August 3, 2020
Face value 300 crore Limited
2 8.84% unsecured non-convertible debenture - IDBI Trusteeship Services January 15. 2020
Face value 750 crore Limited ary 15
3 8.84% unsecured non-convertible debenture - IDBI Trusteeship Services January 15. 2020
Face value 500 crore Limited Y5,
4 9.00% unsecured non-convertible debenture - IDBI Trusteeship Services January 15. 2020
Face value 250 crore Limited ATy =2
0, = 1 -
5 7.60% unsecured non-convertible debenture S]'E’:I(.JAP Trustee Company June 27, 2020
Face value 1,000 crore Limited
7.90% unsecured non-convertible debenture - IDBI Trusteeship Services
6 Face value 1,500 crore Limited Eeimany 15, 2018
= - ; . : -
7 10.75% unsecured non-convertible debenture I]?B! Trusteeship Services September 11, 2012
Face value 1,500 crore Limited
11.40 % unsecured non-convertible perpetual IDBI Trusteeship Services
& debenture - Face value 1,500 crore Limited JEnR 23, 2011
9.15% secured non-convertible debenture - Face Centbank Financial
9 . .. December 15, 2010
value 250 crore Services Limited
5 - = - - :
10 9.15% secured non-convertible debenture - Face Cent})ank F 1n.an01al October 19, 2010
value 350 crore Services Limited
0, o 2 - ? =
1 9.40% secured non-convertible debenture - Face I[.)B¥ Trusteeship Services March 21, 2013
value 210 crore Limited
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The Tata Power Company Limited (the "Company'')
Asset Cover as per the terms of information memorandum and/or debenture trust deed and compliance with covenants

Computation of Assets Cover Ratio as on 30th September, 2020 (Asset cover ratio shall be atleast 125 percent as per the
information memorandum and/or Debenture Trust Deed)

Amount in crores except ratios

Particulars  [9.15% secured non- convertible| 9.15% secured non- convertible 9.40% secured non-
debentures - Face value 250 debentures - Face value 350 | convertible debentures - Face
crores crores (Refer Note 5) value 210 crores

Secured assets
A.|(Refer Note 2) 372.29 116.75 7.390.28

B.|Secured loans 90.00 ) 100.00 5,882.31

Asset cover ratio
(A/B) (Refer
Note 1 below) 414% 117% 126%

Notes:
1 The following definition has been considered for the purpose of computation of Asset Cover Ratio:
Asset cover ratio = Secured assets/ Secured loans

Secured Assets: Written down value of the secured assets, capital work in progress and asset classified as held for sale.
Secured loans: Outstanding value of the secured Non- convertible debentures and secured borrowings.

2 1) 9.15% secured non convertible debentures - Face value 250 crores have been secured by a charge on movable properties
and assets of the Company at Agaswadi and Visapur in Satara District of Maharashtra and Poolavadi in Tirupur District of
Tamil Nadu, i

ii) 9.15% secured non convertible debentures - Face value 350 crores have been secured by a pari passu charge on the
assets of the wind farms situated at Samana in Gujarat, Gadag in Karnataka and immovable properties in Jamnagar,
Gujarat.

iii) 9.40% secured non convertible debentures - Face value 210 crores have been secured by a pari passu charge on the
land situated at Village Takve Khurd (Maharashtra) and movable fixed assets (except the wind assets) including movable
machinery, machinery spares, tools and accessories but excluding vehicles, launches and barges, present and future.

3 The Company has complied with all the other covenants including affirmative, informative and negative covenants, as
prescribed in the information memorandum and/or Debenture Trust Deeds for its listed non convertible debentures
mentioned below:

S. No. Particulars Debenture trust deed date
1 8.21% unsecured non-convertible debenture - Face value 300 crore August 3, 2020
2 8.84% unsecured non-convertible debenture - Face value 750 crore January 15, 2020
3 8.84% unsecured non-convertible debenture - Face value 500 crore January 15, 2020
4 9.00% unsecured non-convertible debenture - Face value 250 crore January 15, 2020
5 7.60% unsecured non-convertible debenture - Face value 1,000 crore June 27, 2020
6 7.90% unsecured non-convertible debenture - Face value 1,500 crore February 14,2018
7 10.75% unsecured non-convertible debenture - Face value 1,500 September 11, 2012
8 11.40 % unsecured non-convertible perpetual debenture - Face value June 23,2011

1,500 crore
9 9.15% secured non-convertible debenture - Face value 250 crore December 15, 2010
10 9.15% secured non-convertible debenture - Face value 350 crore October 19, 2010
11 9.40% secured non-convertible debenture - Face value 210 crore March 21, 2013

4 There has been no amendment to the debenture Trust Deed except the 9.15% secured non -convertible debenture -Face
Value 250 crore vide supplemental trust deed dated June 30, 2012.

5 The asset cover ratio in respect of its 9.15% secured non convertible debentures- Face value 350 crores is less than the
required asset cover ratio of 125 percent as per the debenture trust deed dated October 19, 2010.

For and on behalf of The Tata Power Company Limited

Sounda an Kasturi

TATA POWER

The Tata Power Company Limited

Chief~ Corporate Treasury & Investor Relations

Date: November 12, 2020

Corporate Centre 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009
Tel 91226717 1000
Registered Office Bombay House, 24 Homi Mody Street, Mumbai 400 001

Website : www tatapower.com Email : tatapower@tatapower.com CIN:L28920MH1919PLC000567
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The Tata Power Company Limited
Annexure 1
Computation of Assets Cover Ratio as on 30th September, 2020
9.40% Series Non- Convertible Debentures - Face Value 210 Crores

Particulars Rs. Crore
A. Combined Secured Assets
Written Down Value of Moveable Fixed Assets (Tangible assets) 7,357.86
Less: Revaluation of Assets wrt above (0.08)
Less: Motor Vehicles, Launches, Barges, etc (6.66)
Less: Helicopters (2.57)
Capital work-in-progress 531.05
Less: Secured Asset of Windmills (refer note 2) (489.04)
Less: Capital work-in-progress-Windmills (0.29)
Less: Capital work-in-progress-Windmills
Combined Secured Assets (A) 7,390.28
B. Combined Secured Loans
Total Secured Loan ‘ 6,742.31
Less:9.15% Secured, Redeemeable Non Convertible Debentures (refer note 2) (90.00)
Less:9.15% Secured Redeemable Non Convertible Debentures (refer note 2) (100.00)
Less: ICICI Bank Loan (570.00)
Less: Kotak Mahindra Loan (100.00)
Combined Secured Loans (B) 5,882.31
Assets Cover Ratio (refer note 1 & 2) (A/B) 1.26

Notes:
al Assets Cover Ratio has been computed on the basis of clause no. 2.4 of the Debenture
Trust Deed dated 21st March, 2013, executed by the Company with the IDBI Trusteeship
Services Limited.

2 Assets and secured loans in respect of windmifls have been excluded as these assets
have been secured against the specific loans.

For and on behalf of The T Fé?fﬁver C

5 rarajan Kasturi
Chief- Corporate Treasury & Investor Relations
Date: Nov 10, 2020

TATA POWER
The Tata Power Company Limited
Corporate Centre 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009
Tel 91226717 1000
Registered Office Bombay House, 24 Homi Mody Street, Mumbai 400 001
Website : www.tatapower.com Email : tatapower@tatapower.com CIN : L28920MH1919PLC000567
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The Tata Power Company Limited

Statement A __(Rs.Cn)
Sr. No.|ISIN No. Debenture Series Outstanding Last Due Date Paid on or Next Next Next due date falling after
ason before due| Principal | Interest 30.09.2020
_ ; 30.09.2020 | Principal| _ Interest date | Amount | Amount ™ prnsay Interest
1 INE245A07424 |9.40% Secured, Redeemable 210 - 28-Dec-19 Yes 210 19.79 28-Dec-22 28-Dec-20
Non Covertible Debentures
For The Tata P fer Company Limited

Sou
Chfef-Corporate Treasury & IR

rajan Kasturi

November 10, 2020

TATA POWER
The Tata Power Company Limited
Corporate Centre 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009
Tel 91226717 1000
Registered Office Bombay House, 24 Homi Mody Street, Mumbai 400 001
Website : www.tatapower.com Email : tatapower@tatapower.com CIN : L28920MH1919PLC000567
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Ratings CRISIL

An S&P Global Company

Rating Rationale
April 09, 2020 | Mumbai

The Tata Power Company Limited
Rated amount enhanced

Rating Action

Total Bank Loan Facilities Rated Rs.16700.35 Crore
Long Term Rating CRISIL AA-/Positive (Reaffirmed)
Short Term Rating CRISIL A1+ (Reaffirmed)

Rs.1500 Crore Subordinated Non-Convertible
Debentures

Rs.1500 Crore Perpetual Non Convertible Debentures CRISIL AA-/Positive (Reaffirmed)
Non Convertible Debentures aggregating Rs.441 Crore CRISIL AA-/Positive (Reaffirmed)
Non Convertible Debentures aggregating Rs.41 Crore CRISIL AA-/Positive (Withdrawn)

Rs.13000 Crore Commercial Paper (Enhanced from .
Rs.7000 Crore) CRISIL A1+ (Reaffirmed)

1 crore = 10 million
Refer to annexure for Details of Instruments & Bank Facilities

CRISIL AA-/Positive (Reaffirmed)

Detailed Rationale
CRISIL has reaffirmed its 'CRISIL AA-/Positive/CRISIL A1+' ratings on the bank facilities and debt instruments of The Tata
Power Company Limited (Tata Power).

The one-off increase in commercial paper debt is primarily to shore up liquidity in the near term and refinance upcoming
maturities of short-term and long-term debt. Liquidity events through divestment is expected to reduce the debt over the
medium term.

The positive outlook reflects expectation of improvement in Tata Power's credit risk profile on potential implementation of the
high power committee's (HPC) recommendations for Coastal Gujarat Power Ltd (CGPL, rated 'CRISIL A-/Positive/CRISIL A1+
(CE)"), a wholly owned subsidiary of Tata Power. Furthermore, CRISIL expects continued deleveraging through sale of non-
core assets such as the strategic engineering division (SED).

In October 2018, the HPC recommended sharing the losses incurred in CGPL between consumers, lenders, and developers.
The HPC's key recommendations included: i) pass-through of fuel costs subject to a cap of USD 110 per tonne; (ii) lenders
sacrifice a fixed deduction of 20 paise/kilowatt hour (p/kWh); (iii) Tata Power share 100% of profits from Indonesian mines
subject to a floor price of 15p/kWh and; (iv) increase the normative plant availability factor to 90% (from the current 80%) for
the same capacity charges.

Post the HPC recommendations, in January 2019, the Supreme Court ruled that power purchase agreements (PPAs) could be
amended with distribution companies (discoms) subject to approval of the Central Electricity Regulatory Commission (CERC).
While Tata Power continues to engage with the five discoms that it supplies to (Gujarat, Haryana, Maharashtra, Rajasthan,
and Punjab), CRISIL believes a change in CGPL's PPA, in line with HPC recommendations, could reduce its under recovery
to around 15-20p/kWh from the current 60-65p/kWh. This follows the update on the Mundra asset that got the PPA amended
and approved by the CERC. Some states have agreed to sign supplementary PPAs brightening the prospects of signing
supplementary PPA based on HPC recommendations in fiscal 2021.

Furthermore, the company's consolidated leverage profile has improved over the past one year, with adjusted debt/EBITDA
ratio of around 4.9 times in fiscal 2019, from 5.3 times in fiscal 2018. This is supported by increased profitability (from
renewable and regulated businesses) coupled with divestment of non-core assets (Tata Communications and Panatone
Investments) and part realisation of sale proceeds from PT Arutmin Indonesia and associated companies (Arutmin) in fiscal
2019. Implementation of HPC's recommendations for CGPL and ongoing monetisation of non-core assets (including the SED
business and international projects) could further improve Tata Power's overall leverage profile.

The ratings could be upgraded if the HPC recommendations are implemented, and there is continued deleveraging. The
outlook could be revised to 'Stable' if the signing of supplementary PPA is inordinately delayed or if leverage remains elevated.

The Covid-19 pandemic may result in potential elongation of receivables from discoms and lower collections in the distribution
business, leading to higher working capital requirement in the near term. However, given the regulated nature of a large part
of the group's assets, profitability would largely not be impacted.

The ratings reflect Tata Power's stable cash accrual from regulated businesses, which account for more than 40% of total
capital employed; diversified business risk profile; and robust financial flexibility, being a part of the Tata group. These

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/The_Tata_Power_Company_Limited_April_09_2020_RR.html 1/8
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strengths are partially offset by continued losses in CGPL on account of unviable project economics, declining dividends from
Indonesian coal investments, and moderate leverage and debt protection metrics.

Analytical Approach
For arriving at its ratings, CRISIL has used a combination of full and proportionate consolidation of Tata Power's companies.

CRISIL has fully consolidated 40 subsidiaries of Tata Power because these entities form a core part of Tata Power's business
risk profile. These include Tata Power's Delhi Distribution Company Ltd; CGPL; Maithon Power Ltd (MPL, 'CRISIL
AA-/Positive/CRISIL A1+') that operates the 1,050-megawatt (MW) thermal power plant at Maithon, Jharkhand; Tata Power
Renewable Energy Ltd (TPREL, 'CRISIL AA-/Positive/CRISIL A1+') and Walwhan Renewable Energy Ltd (WREL, 'CRIISL
AA-/Positive') that executes renewable projects for Tata Power; power trading arm - Tata Power Trading Company Ltd;
transmission subsidiary- Powerlinks Transmission Ltd ('CRISIL AAA/Stable/CRISIL A1+'; a joint venture with Power Grid
Corporation of India Ltd ['CRISIL AAA/Stable/CRISIL A1+1); Industrial Energy Ltd; Tata Power Solar Systems Ltd ('CRISIL
AA-/Positive/CRISIL A1+"); and the special-purpose vehicles formed for the acquisition of coal entities in Indonesia, including
Bhira Investments, Bhivpuri Investments, and Khopoli Investments.

CRISIL has also proportionately consolidated 12 joint ventures and associate companies to the extent of its shareholding in
these entities, to reflect support to the extent of its interests in these businesses. These companies include coal operating
entities in Indonesia - 30% in PT Kaltim Prima Coal and 26% in PT Baramulti Suksessarana Tbk.

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

* Stable cash accrual from regulated businesses

Tata Power earns stable income from its regulated businesses such as power generation and distribution in Mumbai,
distribution business in New Delhi, the 1,050 MW capacity of MPL, and its transmission businesses. These accounted for over
45% of consolidated EBITDA in fiscal 2019, and provide stable cash flow. Tata Power's credit risk profile will continue to
benefit from steady returns in regulated businesses, which will provide stable cash accrual. The PPA of the power generation
business for Mumbai (Trombay assets for around 800 MW), which was due for renewal in March 2019, was subsequently
renewed for five years till fiscal 2024. Any material decline in the proportion of cash accrual from the stable, regulated
businesses will remain a rating sensitivity factor.

* Diversified business risk profile with presence across generation, transmission, and distribution businesses and
across energy types

Tata Power had around 11 gigawatt (GW) capacity as on December 31, 2019, in both the thermal and clean energy generation
businesses, which includes around 2.8 GW of renewable energy capacity through TPREL and WREL. Its presence across the
value chain of the power sector ' generation, transmission and distribution, power trading, as well as fuel supply (imported coal
mining and shipping), helps it to achieve operating efficiencies, effective execution, and better working capital management at
the group level.

* Robust financial flexibility

Financial flexibility is strong, characterised by stable cash accrual from existing businesses and adequate liquidity. Financial
flexibility is also supported by being a part of the Tata group, which enhances access to the capital market and the banking
system. Tata Power, including its subsidiaries, have been able to refinance more than Rs 10,000 crore of debt in fiscal 2019,
at competitive pricing.

Weaknesses:

* Unviable project economics of CGPL, and reducing dividend from coal companies

Nearly 25% of Tata Power's total capital employed is invested in CGPL, which continues to make losses on account of
unviable project economics, adversely impacting the company's credit risk profile. CGPL's unfavourable project economics are
primarily on account of the 55% non-scalable variable charges component in the tariff.

Tata Power has supported CGPL's losses by infusing an aggregate of Rs 9,000 crore till March 31, 2019, in the form of
perpetual securities, equity, and inter-company loans; in addition to the initial equity commitment of Rs 4,250 crore towards
25% of the estimated project cost. CGPL has made efforts to improve operating efficiencies and minimise under recoveries
through procurement of coal from various sources. With debt refinancing and restructuring in fiscal 2019, the cash support
required by CGPL from its parent is expected to reduce substantially, but will remain elevated for the next three years.

Nevertheless, the coal mines in Indonesia are likely to continue to provide a partial natural hedge to CGPL's operations.
Dividends from the coal mines are lower than CGPL's requirements, including debt repayment, thereby necessitating support
from Tata Power. The quantum of dividends from these coal companies have further reduced in fiscal 2019, because of the
domestic market obligations enforced by the Indonesian government.

Furthermore, with improved visibility of adoption of HPC recommendations, the losses of CGPL, and corresponding support
from Tata Power could sharply reduce over the medium term. Timely implementation of the HPC recommendations would be a
key rating monitorable.

* High leverage, although a correction is expected over the medium term

Tata Power has a leveraged capital structure, with consolidated debt to EBITDA ratio, though reduced, at 4.9 times. Adjusted
consolidated debt reduced to around Rs 48,747 crore as on March 31, 2019, from Rs 49,410 crore in the previous fiscal, on
account of divestment proceeds of Rs 1,897 crore received in fiscal 2019, which was partially offset by capital expenditure
(capex) towards renewables and increase in working capital requirement across various subsidiaries.
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Tata Power's planned divestment of its non-core assets (defence business) and international projects is expected to be
realised over the medium term. The company sold its stake in Cennergi for about Rs 648 crore in April 2020. Upfront proceeds
of about Rs 1,000 crore from the divestment of the SED business is also expected in the first quarter of fiscal 2021.
Additionally, it is yet to realise a part of the proceeds from the sale of Arutmin of around Rs 1,800 crore. Consequently, this is
expected to improve the debt to EBITDA ratio over the medium term. The sale of non-core investments is expected to
complete in fiscal 2021. Any significant delay in correction of debt to EBITDA ratio will remain a key rating sensitivity factor.

Liquidity Strong

Liquidity is strong, driven by expected cash accrual of around Rs 3,700 crore per annum in fiscals 2021 and 2022, and the
cash balance was Rs 1,538 crore as on December 31, 2019. Tata Power also has access to fund-based limit of Rs 3355
crore, which has moderate utilisation (including commercial paper). CRISIL believes the company has sufficient accrual and
cash and cash equivalent to meet its debt obligation and partly finance its capex and investment requirements in various
subsidiaries. Unutilised bank limit is also more than adequate to meet incremental working capital needs in the next one year.

Outlook: Positive

Tata Power's outlook reflects improved visibility on the implementation of the HPC recommendations for CGPL. CRISIL
believes this could substantially reduce CGPL's losses. Furthermore, the company's non-core asset sales could help it further
reduce its leverage.

Rating Sensitivity factors

Upward factors

* Revision of PPAs and implementation in line with HPC recommendations
* Debt to EBITDA ratio expected to sustain below 4-4.2 times

Downward factors
* Delay or increased likelihood of non-implementation of HPC recommendations
* Debt to EBITDA ratio expected to sustain above 4.5 times

About the Company

Tata Power is India's largest integrated private power utility, with installed generation capacity of 10,803 MW (as on December
31, 2019). The company is present across the entire power business spectrum, from generation (thermal, hydro, solar, and
wind) to transmission and distribution.

CGPL was formed to implement the Mundra Ultra Mega Power Plant (UMPP), which has five units of 800 MW each. MPL,
Tata Power's 74% joint venture with Damodar Valley Corporation, operates the Maithon project, which has two units of 525
MW each.

Power Transmission Ltd operates a 400-kilovolt transmission line from Bhutan to Delhi.

Tata Power has 30% and 26% stakes in Indonesian coal mining companies, PT Kaltim Prima Coal and PT Baramulti
Suksessarana Tbk, respectively. It had signed a definitive agreement to sell 30% stake in Arutmin to the Bakrie family for USD
400 million (around Rs 2,800 crore) of which USD 140 million (around Rs 980 crore) is already realised.

In September 2016, Tata Power and ICICI Venture partnered to launch Power Platform (known as Resurgent Power Ventures
Pte Ltd [Resurgent]) in Singapore along with global investors. Resurgent will invest in operational and near operational
thermal, hydro, and transmission assets. In December 2019, Renascent Power Ventures Pvt Ltd, a wholly owned subsidiary of
Resurgent, completed the acquisition of 75.01% stake in Prayagraj Power Generation Company Ltd (Prayagraj), which owns
and operates a 1,980 MW supercritical power plant in Uttar Pradesh.

During fiscal 2019, Tata Power, on a consolidated basis, had a net profit of Rs 2,437 crore with operating income of Rs 32,196
crore, against a net profit of Rs 2,609 crore with operating income of Rs 29,149 crore in fiscal 2018.

Key Financial Indicators - Tata Power Consolidated (Reported)
Particulars Unit 2019 2018
Operating income Rs crore 32,196 29,149
Profit after tax (PAT) Rs crore 2,437 2,609
PAT margin % 7.57 8.95
Adjusted debt/adjusted networth Times 2.83 3.13
Interest coverage Times 2.42 2.11

Status of non cooperation with previous CRA: Not applicable

Any other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available
on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that they consider for
investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

. Date of Coupon Maturity Issue size Rating assigned
ISIN Type of instrument allotment Rates (%) date (Rs crore) with outlook
INE245A08034 Perpetual NCD 2-Jun-11 11.40% Perpetual 1,500 CRISIL AA-/Positive
INE245A08042 Subordinate NCD 21-Aug-12 10.75% 21-Aug-72 1,500 CRISIL AA-/Positive
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INE245A07218 NCD 23-Jul-14 9.15% 23-Jul-20 25 CRISIL AA-/Positive
INE245A07226 NCD 23-Jul-14 9.15% 23-Jul-21 20 CRISIL AA-/Positive
INE245A07234 NCD 23-Jul-14 9.15% 23-Jul-22 20 CRISIL AA-/Positive
INE245A07242 NCD 23-Jul-14 9.15% 23-Jul-23 20 CRISIL AA-/Positive
INE245A07259 NCD 23-Jul-14 9.15% 23-Jul-24 20 CRISIL AA-/Positive
INE245A07267 NCD 23-Jul-14 9.15% 23-Jul-25 20 CRISIL AA-/Positive
INE245A07366 NCD 17-Sep-14 9.15% 17-Sep-20 16 CRISIL AA-/Positive
INE245A07374 NCD 17-Sep-14 9.15% 17-Sep-21 16 CRISIL AA-/Positive
INE245A07382 NCD 17-Sep-14 9.15% 17-Sep-22 16 CRISIL AA-/Positive
INE245A07390 NCD 17-Sep-14 9.15% 17-Sep-23 16 CRISIL AA-/Positive
INE245A07408 NCD 17-Sep-14 9.15% 17-Sep-24 16 CRISIL AA-/Positive
INE245A07416 NCD 17-Sep-14 9.15% 17-Sep-25 26 CRISIL AA-/Positive
INE245A07424 NCD 28-Dec-12 9.40% 28-Dec-22 210 CRISIL AA-/Positive
NA Commercial paper NA NA 7-365 days 13,000 CRISIL A1+
programme
NA Workingi;gﬁ;fgz :12?] dloan NA NA NA 1956 CRISIL AA-/Positive
NA Lit;%f;f;f:r'ft and NA NA NA 4370 CRISIL A+
NA "be;ekr ;’L:::gt'fag’;’ NA NA NA 190 CRISIL A1+
NA Term loan-1 NA NA 15-Jun-20 38.01 CRISIL AA-/Positive
NA Term loan-2 NA NA 16-Feb-29 1,211.25 CRISIL AA-/Positive
NA Term loan-3 NA NA 30-Sept-25 280 CRISIL AA-/Positive
NA Term loan-4 NA NA Jan-23 109 CRISIL AA-/Positive
NA Term loan-5 NA NA 30-Mar-28 500.94 CRISIL AA-/Positive
NA Term loan-6 NA NA 30-Mar-26 2,000 CRISIL AA-/Positive
NA Term loan-9 NA NA 16-May-29 250 CRISIL AA-/Positive
NA Term loan-11 NA NA NA 300 CRISIL AA-/Positive
NA Rupee term loan-1 NA NA 31-Dec-24 17.61 CRISIL AA-/Positive
NA Rupee term loan-2 NA NA 18-Feb-29 732.95 CRISIL AA-/Positive
NA Rupee term loan-3 NA NA NA 500 CRISIL AA-/Positive
NA Rupee term loan-3 NA NA NA 300 CRISIL AA-/Positive
NA Rupee term loan-4 NA NA NA 500 CRISIL AA-/Positive
NA Rupee term loan-5 NA NA NA 750 CRISIL AA-/Positive
NA Rupee term loan-6 NA NA 15-July-24 440 CRISIL AA-/Positive
NA Proposed cash credit limit NA NA NA 9.59 CRISIL AA-/Positive
NA PL‘;%‘?(SE‘;LO%QC}E"‘ NA NA NA 1745 CRISIL AA-/Positive
NA Term loan NA NA Aug-22 200 CRISIL AA-/Positive
NA Term loan NA NA NA 300 CRISIL AA-/Positive

#Fully Interchangeable with Letter of Credit, Buyers Credit, Short term loan, Purchase invoice Discounting, Overdraft maximum upto Rs. 50
Crores, Foreign Currency Resident loan, Short Term Derivatives/ Foreign lines

Annexure - List of entities consolidated with Tata Power Company Limited

Name of the Company

Type of Consolidation

Tata Power's Delhi Distribution Company Ltd

Full consolidation

Coastal Gujarat Power Ltd

Full consolidation

Maithon Power Ltd

Full consolidation

Tata Power Renewable Energy Ltd

Full consolidation

Tata Power Trading Company Ltd

Full consolidation

Powerlinks Transmission Ltd

Full consolidation

Industrial Energy Ltd

Full consolidation

Tata Power Solar Systems Ltd

Full consolidation

Bhira Investments Pte. Ltd

Full consolidation

Bhivpuri Investments Ltd

Full consolidation

Khopoli Investments Ltd

Full consolidation

TP Ajmer Distribution Ltd

Full consolidation
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Full consolidation

Poolavadi Windfarm Ltd

Full consolidation

Nivade Windfarm Ltd

Full consolidation

Indo Rama Renewables Jath Ltd

Full consolidation

Walwhan Renewable Energy Ltd

Full consolidation

Clean Sustainable Solar Energy Pvt Ltd

Full consolidation

Dreisatz Mysolar24 Pvt Ltd

Full consolidation

MI Mysolar24 Pvt Ltd

Full consolidation

Northwest Energy Pvt Ltd

Full consolidation

Solarsys Renewable Energy Pvt Ltd

Full consolidation

Walwhan Solar Energy GJ Ltd

Full consolidation

Walwhan Solar Raj Ltd

Full consolidation

Walwhan Solar BH Ltd

Full consolidation

Walwhan Solar MH Ltd

Full consolidation

Walwhan Wind RJ Ltd

Full consolidation

Walwhan Solar AP Ltd

Full consolidation

Walwhan Solar KA Ltd

Full consolidation

Walwhan Solar MP Ltd

Full consolidation

Walwhan Solar PB Ltd

Full consolidation

Walwhan Energy RJ Ltd

Full consolidation

Walwhan Solar TN Ltd

Full consolidation

Walwhan Solar RJ Ltd

Full consolidation

Walwhan Urja Anjar Ltd

Full consolidation

Walwhan Urja India Ltd

Full consolidation

Chirasthayee Saurya Ltd

Full consolidation

Vagarai Windfarm Ltd

Full consolidation

Trust Energy Resources Pte Ltd

Full consolidation

Eastern Energy Pte Ltd

Full consolidation

Itezhi Tezhi Power Corporation

Proportionate consolidation

Adjaristsgali Netherlands B.V.

Proportionate consolidation

Cennergi Pty Ltd

Proportionate consolidation

Indocoal KPC Resources (Cayman) Ltd

Proportionate consolidation

PT Kalimantan Prima Power

Proportionate consolidation

PT Dwikarya Prima Abadi

Proportionate consolidation

PT Marvel Capital Indonesia

Proportionate consolidation

PT Nusa Tambang Pratama

Proportionate consolidation

PT Indocoal Kaltim Resources

Proportionate consolidation

Dagachhu Hydro Power Corporation Ltd

Proportionate consolidation

PT Kaltim Prima Coal

Proportionate consolidation

PT Baramulti Suksessarana Tbk

Proportionate consolidation

Resurgent Power Ventures Pte Ltd

Financial Investment

Annexure - Rating History for last 3 Years

Current
Instrument Type o‘ﬁﬁ:iﬂ:itng Rating
Commercial gt 1300000 = CRISIL A1+
Paper
non bl - 441.00 CRISIL
onvertibie 09-04-20 | AA-/Positive
Debentures
Perpetual
Non LT 1500.00 CRISIL
Convertible 09-04-20 AA-/Positive
Debentures

2020 (History)

Date

Rating

Date

27-12-19

09-10-19

04-06-19

27-12-19

09-10-19

04-06-19

27-12-19

09-10-19

2019

Rating Date

CRISILA1+ | 05-11-18

CRISILAT+ | 12-10-18

CRISILA1+ | 26-07-18
CRISIL

AA-/Positive | 051118
CRISIL

AA-Positive | 127 10-18
CRISIL

AA-Positive | 280718
CRISIL

AA-Positive | 02711-18
CRISIL | 12-10-18

AA-/Positive

2017
Rating Date Rating
CRISIL CRISIL
RIS 10-11-17 RIS
CRISIL CRISIL
Al+ 05-10-17 Al+
CRISIL
A1+
CRISIL CRISIL
AAYStable | 101117 AniStable
CRISIL CRISIL
AA-Stable | 221017 An /stable
CRISIL CRISIL
AA-Stable 180517 aAniStable
CRISIL CRISIL
AA-Stable | 1017 AN Stable
CRISIL | 05-10-17 | CRISIL
AA-/Stable AA-/Stable
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CRISIL CRISIL CRISIL
04-06-19 ' Appositive 260718 aastable | 18017 aAnlstable
Short T CRISIL CRISIL
Dezt erm ST 05-10-17 o e
CRISIL
18-05-17 N1
Subordinated
Non- 1500.00 CRISIL CRISIL CRISIL CRISIL CRISIL
Convertible = 1 | 09-0420  AA-Positive 271219 Apdpositive | 0918 anstable | 101117 An)/Stable | AA-/Stable
Debentures
CRISIL CRISIL CRISIL
091019 patpositive 121018 anstable | 251017 AnlStable
CRISIL CRISIL CRISIL
04-06-19 ' ApPositive | 289718 an'istable | 180917 An'istable
Fund-based
CRISIL CRISIL CRISIL CRISIL CRISIL
E::i'l‘mes LT/ST | 1214035 | An positive 271219 appositive | 091118 anstable | 101117 AaStable | AA-/Stable
CRISIL CRISIL CRISIL
091019 aarpositive 1271018 anstable | 051017 anliStable
CRISIL CRISIL CRISIL
04-06-19  Anpositive | 250718 anstable | 180517 AnlStable
Non Fund-
based Bank | LT/ST  4560.00 | CRISILAT+ 2741219 CRISILA1+ 051118 CRSE o7 GRS CRISI
Facilities
09-10-19 | CRISIL A1+ | 12-10-18 C/_F\*E”- 05-10-17 CEE”—
CRISIL CRISIL
04-06-19 | CRISIL A1+ | 26-07-18 e 18-05-17 o
All amounts are in Rs.Cr.
Annexure - Details of various bank facilities
Current facilities Previous facilities
- Amount . - Amount .
Facility (Rs.Crore) Rating Facility (Rs.Crore) Rating
Cash Credit & Working 1956 CRISIL Cash Credit & Working 1956 CRISIL
Capital demand loan AA-/Positive Capital demand loan AA-/Positive
Letter of credit & Bank 4370 CRISIL A1+ Letter of credit & Bank 4370 CRISIL A1+
Guarantee Guarantee
Letter of credit & Bank 190 CRISIL A1+ Letter of credit & Bank 190 CRISIL A1+
Guarantee# Guarantee#
Proposed Cash Credit 9.59 CRISIL Proposed Cash Credit 9.59 CRISIL
Limit ’ AA-/Positive Limit ’ AA-/Positive
Proposed Long Term 1745 CRISIL Proposed Long Term 1745 CRISIL
Bank Loan Facility AA-/Positive Bank Loan Facility AA-/Positive
CRISIL CRISIL
Rupee Term Loan 3240.56 AA-/Positive Rupee Term Loan 3240.56 AA-/Positive
CRISIL CRISIL
Term Loan 5189.2 AA-/Positive Term Loan 5189.2 AA-/Positive
Total 16700.35 -- Total 16700.35 --

#Fully Interchangeable with Letter of Credit, Buyers Credit, Short term loan, Purchase invoice Discounting, Overdraft maximum upto Rs. 50
Crores, Foreign Currency Resident loan, Short Term Derivatives/ Foreign lines

Links to related criteria
CRISILs Approach to Financial Ratios

CRISILs Bank Loan Ratings - process, scale and default recognition

Rating Criteria for Power Distribution Utilities

Rating_criteria for manufaturing and service sector companies

CRISILs Criteria for Consolidation

CRISILSs Criteria for rating short term debt

CRISILs criteria for rating_ and capital treatment of corporate sector hybrid instruments

For further information contact:

Media Relations Analytical Contacts Customer Service Helpdesk

Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

Saman Khan

Media Relations
CRISIL Limited

D: +91 22 3342 3895

Manish Kumar Gupta
Senior Director - CRISIL Ratings
CRISIL Limited

B:+91 124 672 2000 For a copy of Rationales / Rating Reports:
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL. However, CRISIL alone has the sole right of
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

About CRISIL Limited

CRISIL is a leading agile and innovative, global analytics company driven by its mission of making markets function better. We
are India’s foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of
innovation and global footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions
to over 1,00,000 customers.

We are majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL”). We pioneered the concept of credit rating in India in 1987. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of India (“SEBI”). With a tradition of
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range
of debt instruments, such as, bank loans, certificates of deposit, commercial paper, non-convertible / convertible / partially
convertible bonds and debentures, perpetual bonds, bank hybrid capital instruments, asset-backed and mortgage-backed
securities, partial guarantees and other structured debt instruments. We have rated over 24,500 large and mid-scale corporates
and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal
bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for
Micro, Small and Medium Enterprises (MSMEs) and significantly extended the accessibility to rating services to a wider market.
Over 1,10,000 MSMEs have been rated by us.

CRISIL PRIVACY

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL.For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale that we provide (each a “Report”). For the avoidance of doubt, the
term “Report” includes the information, ratings and other content forming part of the Report. The Report is intended for the jurisdiction of India only. This Report does
not constitute an offer of services. Without limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide
any services in jurisdictions where CRISIL does not have the necessary licenses and/or registration to carry out its business activities referred to above. Access or
use of this Report does not create a client relationship between CRISIL and the user.

We are not aware that any user intends to rely on the Report or of the manner in which a user intends to use the Report. In preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an
investment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any
investment decision within the meaning of any law or regulation (including the laws and regulations applicable in the US).

Ratings from CRISIL Rating are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any
securities / instruments or to make any investment decisions. Any opinions expressed here are in good faith, are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL may
disseminate its opinions and analysis. CRISIL rating contained in the Report is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own judgment and take
their own professional advice before acting on the Report in any way.CRISIL or its associates may have other commercial transactions with the company/entity.

Neither CRISIL nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, “CRISIL Parties”) guarantee
the accuracy, completeness or adequacy of the Report, and no CRISIL Party shall have any liability for any errors, omissions, or interruptions therein, regardless of
the cause, or for the results obtained from the use of any part of the Report. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall any CRISIL Party be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part
of the Report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities,
securities or from obligors. CRISIL’s public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of India
(and other applicable regulations, if any) are made available on its web sites, www.crisil.com (free of charge). Reports with more detail and additional information may
be available for subscription at a fee — more details about CRISIL ratings are available here: www.crisilratings.com.

CRISIL and its affiliates do not act as a fiduciary. While CRISIL has obtained information from sources it believes to be reliable, CRISIL does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives and / or relies in its Reports. CRISIL keeps certain activities of its
business units separate from each other in order to preserve the independence and objectivity of the respective activity. As a result, certain business units of CRISIL
may have information that is not available to other CRISIL business units. CRISIL has established policies and procedures to maintain the confidentiality of certain
non-public information received in connection with each analytical process. CRISIL has in place a ratings code of conduct and policies for analytical firewalls and for
managing conflict of interest. For details please refer to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html

CRISIL’s rating criteria are generally available without charge to the public on the CRISIL public web site, www.crisil.com. For latest rating information on any
instrument of any company rated by CRISIL you may contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or at (0091) 1800 267 1301.

This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL.

All rights reserved @ CRISIL
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Instruments (:::::::) Ratingl Rating Action

Perpetual Bond 1,500.00 CARE AA; Stable Reaffirmed
[Double A; Outlook: Stable]

Hybrid Bond 1,500.00 CARE AA; Stable Reaffirmed
[Double A; Outlook: Stable]

Non-convertible Debentures 2,460.00 CARE AA; Stable Reaffirmed
[Double A; Outlook: Stable]

5,460.00
Total Instruments (Rs. Five thousand four
hundred and sixty crore only)

Details of instruments in Annexure-1

Detailed Rationale & Key Rating Drivers

The reaffirmation in the ratings assigned to the long-term instruments of Tata Power Company Limited (TPCL) factor in the
stable cash flows from core licensed area operations during FY20, extension of PPA with Brihanmumbai Electric Supply &
Transport Undertaking (BEST) and with distribution arm of TPCL by another 5 years under the generation business of TPCL,
recent acquisition of 51% equity stake in distribution license of TP Central Odisha Distribution limited (TPCODL) which is expected
to add incremental revenue to TPCL. The ratings continue to derive strength from TPCL’s strategic importance to Tata Group
and its strong market position as an integrated power player company as reflected by its significant and diversified presence in
the generation, transmission, distribution and renewable space, presence of long-term Power Purchase Agreement (PPA)
providing revenue visibility for operational capacities under renewable power segment, ownership interest in Indonesian coal
mines acts as a partial hedge to an extent to counter adverse fuel price movement.

The ratings also factor in the TPCL’s announcement regarding raising equity of Rs.2,600 crore through preferential issuance
from its promoter i.e. Tata Sons Private Limited in Q2FY21 as well as its plan to set-up Infrastructure Investment Trust (InviT)
for its renewable assets which are likely to improve capital structure. The ratings continue to be supported by strong parentage
and high financial flexibility enjoyed by the company by virtue of being a part of the Tata Group, adequate liquidity position as
well as company’s plans to monetize non-core assets in the near term to reduce debt level. TPCL has concluded sale of its stake
in wind power projects in South Africa under Cennergi Pty. Ltd for Rs. 837 crore. The sale of TPCL’s investment in shipping
business is likely to conclude in July 2020 as well as sale of Strategic Engineering Division (SED) is likely to conclude during FY21.
TPCL’s divestment plans to reduce the debt at consolidated level also include sale of hydro projects in Zambia and Georgia, sale
of stake in Tata Projects Limited and sale of BSSR mines; however, sale of stake in Tata projects Limited and BSSR coal mine will
be dependent on the valuation it receives. Sale of other non-core assets are expected to complete by the end of FY21 which in
turn will enhance liquidity in the company.

The expected successful implementation of High Power Committee (HPC) recommendation as well as signing of supplementary
agreement with the state discoms for Coastal Gujarat Power Limited [CGPL (a wholly owned subsidiary of TPCL), rated CARE AA
(CE); Stable/CARE A1+ (CE)/CARE A-/CARE A2+)]] is likely to improve the overall financial risk profile of the group to a certain
extent.

The rating strengths are, however, tempered by TPCL’s highly leveraged capital structure and stressed financial risk profile as a
result of high level of consolidated debt, moderate debt coverage indicators, stress on profitability margins on account of
continuing losses at CGPL coupled with expected financial support to be provided by TPCL (though reduced during FY20 on
account of softening of coal prices) on account of lower fuel cost under-recovery, declining dividends from Indonesian coal
investments, regulatory risk, increasing regulatory assets, counterparty risk due to weak financial risk profile of Discoms and
Coronavirus outbreak (COVID-19) resulting in consequent slowdown in collections from distribution segment. The proposed and
on-going capital expenditure plans under distribution business, generation business, renewable business, Solar EPC business
are likely keep the TPCL’s overall debt level elevated in near term.

Rating Sensitivities

Positive rating sensitivities

e Improvement in overall gearing ratio below 0.5 times on sustained basis

e Sustained profitability and cash flows from power generation, transmission and distribution business

1Complete definition of the ratings assigned are available at www.careratings.com and other CARE publications
1] CARE Ratings Limited
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Negative rating sensitivities

e Any large debt funded capex and acquisition leading to increase in overall gearing above 2.00 times on sustained basis

e Delay in implementation of HPC recommendation with the revision in PPA leading to increase in losses at CGPL

e Any delayin deleveraging measures and timely restructuring of renewable business via setting-up of InvIT to improve the
capital structure

Detailed description of the key rating drivers

Key Rating Strengths

Established parentage; strategic importance to the Tata Group

TPCL is one of the largest integrated power players in the country and caters to captive power requirement of other companies
within the Tata Group. TPCL is a part of Tata Group with Tata Sons Limited holding 37.22% stake in TPCL as at March 30, 2020.
The group comprises over 100 operating companies, in various key business sectors such as steel, auto, communications &
information technology, engineering, materials, services, energy, consumer products and chemicals. The group has operations
in more than 100 countries across six continents and exports products and services to 150 countries. By virtue of being part of
the Tata Group, the company enjoys high level of financial flexibility.

Well diversified business portfolio

TPCL is amongst the largest integrated private power companies in India having installed capacity of 10,762 MW [excluding
1980 MW capacity under Prayagraj Power Generation Company Ltd. (PPGCL, Joint Venture)] as on June 30, 2020 with presence
across the entire power value chain — covering power generation (both thermal and renewables), transmission, distribution,
trading and fuel.

Stable cash flows from the company’s core licensed operations contributing a substantial part of its revenues

TPCL operates more than 50% of its total generation capacity either under a cost plus regime or on a captive basis with strong
counterparties that translates into stable earnings visibility and limits the risk faced by the company due to volatility in fuel
prices. A similar assured return on equity model exists in its transmission and distribution business lending stability to the
company’s cash flows. The PPA’s for its power generation assets for 677 MW with Brihanmumbai Electric Supply & Transport
Undertaking (BEST)] and 700 MW with distribution arm of Tata Power, Mumbai which were due for renewal in March 31, 2019
has been extended till March 31, 2024 which provided revenue visibility at TPCL standalone level.

The cash flows of TPCL (at consolidated level) continue to be affected by the losses incurred at CGPL, partially offset by the
profits earned in the coal mining business to some extent. However, any regulatory delay in receiving tariff orders, disallowance
of immediate pass-through of expenses leading to creation of regulatory assets does call for stop gap funding arrangements.

Ownership interest in Indonesian coal mines acts as a partial hedge to an extent to counter adverse fuel price movement
TPCL has fuel supply agreements (FSAs) with subsidiaries of Coal India Limited and coal mining companies in Indonesia which
mitigate the fuel supply risks for its thermal power generation units to a certain extent. TPCL holds 30% stake in PT Kaltim
Prima Coal (KPC) and 26% stake in PT Baramulti Sukses Sarana Tbhk (BSSR) for coal mining operations in Indonesia which acts
as a partial hedge against price volatility on coal. Further, TPCL has acquired a long-term coal mining license for the
Krutogorovskya coal deposit located in the Sobolevo District, Kamchatka of the Russian Federation under competitive bidding,
to explore cheaper and sustainable coal supply for its subsidiary CGPL.

Presence of long-term PPA providing revenue visibility for operational capacities under renewable power segment

In September 2016, TPCL completed the acquisition of 100% shareholding in Walwhan Renewable Energy Limited (WREL, rated
CARE AA (CE); Stable/CARE AA-; Stable/CARE A1+) and its subsidiaries through its wholly owned subsidiary TPREL, its renewable
energy arm. TPCL under renewable power segment has total operational capacity of 2,636 MW as on June 30, 2020 including
379 MW of renewable capacity which would be transferred to TPREL through court process. The majority of the operational
projects has an operational track record of more than three years. Most of the operational capacity is tied up under long-term
PPAs for 25 years, at fixed tariffs, which provides long-term revenue visibility. TPREL being growth vehicle entity of TPCL in
renewable segment has 820 MW capacity under implementations.

Disinvestment programme for non-core assets in India as well as outside India to improve financial risk profile in near term
In order to support the cash flows, the company is focusing on to divest its non-core investment in various assets/companies.
TPCL had sold its stake in coal mines held in subsidiary PT Arutmin Indonesia for USD 440 Mn. It has already received USD 215
mn and the balance is expected to be received in monthly installment in the next two years. During FY20, TPCL had sold its
stake in wind power projects in South Africa under Cennergi Pty. Ltd for Rs. 837 crore. The sale of TPCL’s investment in shipping
business is likely to conclude in July 2020 as well as sale of Strategic Engineering Division (SED) is likely to conclude during FY21.
TPCL’s divestment plans to reduce the debt at consolidated level include sale of hydro projects in Zambia and Georgia), sale of

2| CARE Ratings Limited
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stake in Tata Projects Limited and sale of BSSR mines; however, sale of stake in Tata projects Limited and BSSR coal mine will
be dependent on the valuation it receives. Sale of other non-core assets are expected to complete by the end of FY21.
Additionally, TPCL has announced to raise funds from its promoter i.e. Tata Sons Private Limited through preferential issuance
of Rs. 2,600 crore which is likely to be completed in Q2FY21. Further TPCL has also announced to restructure its renewable
assets via setting-up of InvIT. The divestments plan to sell non-core assets along with the proposed restructuring of the group’s
renewable portfolio and fund-raising plans via preferential issuance are expected to reduce TPCL’s debt levels in near to
medium term, which would be a key monitorable.

Key Rating Weaknesses

Partial fuel pass through in Mundra UMPP leading to losses; delay in implementing HPC recommendation and signing
supplementary PPA with states to put stress on the financial risk profile

CGPL entered into PPA with 5 state utilities [Gujarat (1805 MW), Maharashtra (760 MW), Punjab (475 MW), Haryana (380 MW)
and Rajasthan (380 MW)] for a period of 25 years for a levelised tariff of Rs.2.26 per KWh, with only a partial pass through
(45%) of fuel cost thereby exposing the company to fuel price risk. To counter the same, CGPL had entered into fuel supply
arrangements with Indonesian mines wherein the company has strategic investment. However, in September 2011, the coal
export regulations in Indonesia changed and coal prices were aligned with international prices. Upward revision in fuel prices
and unfavorable exchange rate led to losses for CGPL as all the five units at Mundra became operational from March 2013. In
view of the losses, CGPL approached Central Electricity Regulatory Commission (CERC) seeking relief. The Hon. Supreme Court
throughits judgment passed in April 2017, set aside the previous favorable order of APTEL and thus disposed-off the submission
for relief under the force majeure clause.

Further, In October 2018, High Power Committee (HPC) recommended sharing the losses incurred in CGPL between consumers,
lenders, and developers. The HPC's key recommendations include a) pass-through of fuel costs subject to a cap of USD110 per
tonne; (b) lenders sacrifice a fixed deduction of 20 paisa/kilowatt hour (p/kWh); (c) Tata Power share 100% of profits from
Indonesian mines subject to a floor of 15p/kWh; and; (d) increase the normative plant availability factor to 90% (from the
current 80%) for the same capacity charges. After the HPC recommendation, in January 2019, Supreme Court ruled that power
purchase agreements (PPAs) could be amended with distribution companies (Discoms) subject to CERC’s approval. The HPC
report has been approved by Government of Gujarat and Government of Maharashtra and supplementary PPA’s are expected
to be finalized shortly. The company is under discussion with other 3 states for securing approval. If the HPC recommendation
implemented, this would result reduction in fuel cost under recovery by ~11p/kwh from 46p/kwh (FY20) to 35p/kwh going
forward. However, delay in implementing HPC recommendation and signing of supplementary PPA’s with respective discoms
leading to increase in losses at CGPL would be a credit negative.

Highly leveraged capital structure and stressed financial risk profile owing to losses at CGPL

TPCL’s consolidated debt profile continues to be highly leveraged with a total debt of Rs.48,376 crore as on March 31, 2020
(PY: Rs. 48,506.04). The capital structure of TPCL is highly leveraged on account of acquisition of debt at the time of the
acquisition of WREL as well as incremental debt taken under CGPL and other various subsidiaries. The overall financial risk
profile of TPCL remained stressed on account of continued losses reported in CGPL. The overall gearing ratio improved
marginally to 2.56x as on March 31, 2020 as against 2.81x as on March 31, 2019 mainly due to accretion of profits to net worth.
During FY20, PBILDT interest coverage has improved marginally due to increase in operating profits to 2.01x (PY: 1.97x) mainly
on account of lower fuel cost under CGPL. The total Debt/ GCA stood deteriorated to 11.80x as on March 31, 2020 as compared
to 8.72x as on March 31, 2019 on account of decline in gross cash accruals (GCA) due to lower profits in coal and infra companies
and reversal of deferred tax liabilities. In June 2020, TPCL has completed acquisition of 51% stake in Central Electricity Supply
Utility of Odisha (CESU) through TP Central Odisha Distribution Limited (TPCODL) at a consideration of Rs. 178.5 crore (TPCL’s
share in JV). Under TPCODL, the company has license to carry out the function of distribution and retail supply of electricity
covering the distribution circles of Bhubaneswar (Electrical Circle - | and 1l), Cuttack, Paradeep, and Dhenkanal in the state of
Odisha for a period of 25 years. CARE believes that the recently acquired CESU would require additional line of funding for its
working capital requirements and subsequent capex which would be required to reduce the AT&C levels. However, any debt
funded capex or acquisition impacting the credit risk profile of TPCL would continue to remain key monitorable.

Capacity addition in renewables segment planned over the next few years and sizeable Solar EPC orders exposing the
company to project execution risks

TPCL under TPREL has around 820 MW capacity under implementation which are to be executed within 12-18 months’ time.
Presently, TPSSL (Solar EPC business arm of TPCL) has orders in hand of around Rs. 7,000 crore, which will be executed in FY21
& FY22. The government initiative for Atmanirbhar Bharat and recent geopolitical tension between India and China could
impact the raw material sourcing for solar projects which are under implementation. Also, if both the safeguard duty and
custom duty imposed on solar modules and cells then the renewable sector will face heavy duty load. However, any increase
in costs due to duties would entitle the company to avail compensation under change in law; however it involves regulatory
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hassles. The project execution risk is largely mitigated by the company’s proven track record in terms of execution skills.

Counterparty risk; receivables to increase due to COVID-19 outbreak

The group is exposed to counterparty risk related to timely realization of dues from state owned DISCOM’s with weak financial
risk profile; however, to an extent risk is mitigated due to its geographically diversified assets portfolio spread across various
states/DISCOM’s in India having strong credit profile. TPCL has a balanced portfolio with renewable energy sources and has
presence across more than 11 states, thereby de-risking portfolio.

The distribution business of the company witnessed a drop in demand by almost 30% in April 2020 compared to April 2019
due to nationwide lockdown. The electricity demand from industrial and commercial segment had reduced significantly in April
2020; however started to increase gradually post easing of lockdown. While the residential demand had increased and is
expected to remain elevated. Since most of the thermal power plants have two-part tariff structure (regulated tariff
mechanism) which would allow the company to recover fixed cost. The over dues of power distributions companies have risen
with the disruptions in the billing and collections due to the lockdown. This would further weaken their already strained
financial position. Electricity demand is expected to contract during the year, largely driven by slippages in commercial and
industrial demand, consequently leading to lower generation. Further, the financial health of generating and distribution
companies would further deteriorate leading to increase in stressed assets in the sector.

Liquidity: Adequate

On a consolidated level, TPCL’s liquidity position is expected to remain adequate supported by existing cash and cash equivalent
of Rs. 2,561 crore as on March 31, 2020, estimated gross cash accruals for FY21 of ~Rs. 6,993 crore, unutilized working capital
limits vis-a-viz its debt repayment obligation of Rs.8,009 crore for FY21. TPCL has sizeable debt maturing in FY22 & FY23 which
the company is likely to refinance partly. Going ahead, liquidation of accumulated regulatory assets, timely monetization of
non-core assets as well as realization of balance proceeds from sale of stake in Indonesian mine and SED would remain crucial
for TPCL toimprove its overall liquidity position. Moreover, being part of Tata group, TPCL enjoys significant financial flexibility.

Analytical approach: CARE has adopted a consolidated approach on account of operational and financial linkages among
entities. The list of entities whose financials have been combined is mentioned in Annexure 3.

Applicable Criteria

Criteria on assigning Outlook and Credit Watch to Credit Ratings
CARE’s Policy on Default Recognition

Rating Methodology: Consolidation and Factoring Linkages in Ratings
Rating Methodology - Infrastructure Sector Ratings

Rating Methodology- Private Power Producers

Rating Methodology- Solar Power Projects

Rating Methodology- Wind Power Projects

Rating Methodology- Power Transmission

Liquidity Analysis of Non-Financial Sector Entities

Financial ratios — Non-Financial Sector

About the Company

Incorporated in 1919, TPCL is an integrated power utility company and one of the major companies of the Tata group. TPCL is
one of the largest private integrated power companies in India with presence across the entire power value chain — covering
power generation, transmission, distribution and trading and fuel and logistics. On a consolidated basis, as at June 30, 2020,
the company had an installed generation capacity of 10,762 MW (excluding 1980 MW capacity of Prayagraj Power (joint
venture)) [10,957 MW as at March 31, 2019] based on various fuel sources: thermal (7,215 MW), hydroelectric power (871
MW), Diesel based DG Set (40 MW) and other renewable energy (2,636 MW). TPCL is also in the business of power distribution
in Mumbai, Delhi [through Tata Power Delhi Distribution Company Limited (TPDDL), in which TPCL holds 51%], Odisha [through
TP Central Odisha Distribution Limited (TPCODL), in which TPCL holds 51%], Ajmer [Tata Power Ajmer Distribution Limited
(TPADL), in which TPCL holds 100%]. Furthermore, the company has a presence in power transmission in Mumbai with about
1188 Ckm (circuit km) of transmission lines. It is also involved in power transmission in other regions through a Joint venture,
Powerlinks Transmission Limited. In addition, TPCL also has a strategic investment in coal assets through a 30% stake in PT
Kaltim Prima Coal (KPC) and 26% stake in PT Baramulti Suksessarana Thk (BSSR). The investment is part of TPCL’s strategy to
ensure fuel security for its thermal power projects.

a| CARE Ratings Limited
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Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given in

Annexure-3
Brief Financials (Rs. crore)-Consolidated FY19 (A) FY20 (Abridged)
Total operating income 31,350 30,184
PBILDT 8,228 9,011
PAT after discounted operations 2,606 1,316
Overall gearing (times) 2.81 1.93
Interest coverage (times) 1.97 2.01
A: Audited
The financials have been reclassified as per CARE standard
Status of non-cooperation with previous CRA: Not applicable
Any other information: Not applicable
Rating History for last three years: Please refer Annexure-2
Annexure-1: Details of Instruments
Name of the ISIN No. Date of Coupon Maturity Size of the | Rating assigned
Instrument Issuance Rate Date Issue along with Rating
(Rs. crore) Outlook
Bonds-Perpetual INE245A08034 | 02/06/2011 11.50% Perpetual |1500.00 CARE AA; Stable
Bonds
Debentures-Non INE245A08042 | 21/08/2012 11.40% 21/08/2072 [1500.00 CARE AA; Stable
Convertible
Debentures
Debentures-Non INE245A07424 | 28/12/2012 9.40% 28/12/2022 [210.00 CARE AA; Stable
Convertible
Debentures
Debentures-Non INE245A08067 17/11/2014 9.48% 17/11/2019 [500.00* CARE AA; Stable
Convertible
Debentures*
Debentures-Non INE245A08091, | 01/11/2017 7.99% 01/11/2020, |1500.00 CARE AA; Stable
Convertible INE245A08109, 01/11/2021,
Debentures INE245A08117, 01/11/2022,
INE245A08125, 01/11/2023 and
INE245A08133 01/11/2024
Debentures-Non INE245A08141 | 21/11/2019 9.00% 21/02/2025 {250.00 CARE AA; Stable
Convertible
Debentures

*the above Rs.500 crore of NCD was repaid on due date. CARE is yet to receive No-dues certificate from the company.
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Sr. Name of the Current Ratings Rating history
No.| Instrument/Bank Type| Amount Rating Date(s) & Date(s) & |Date(s) & Rating(s)] Date(s) &
Facilities Outstanding Rating(s) Rating(s) assigned in 2018- Rating(s)
(Rs. crore) assigned in assigned in 2019 assigned in
2020-2021 2019-2020 2017-2018
1. |Bonds-Perpetual LT 1500.00 |CARE AA; - 1)CARE AA; 1)CARE AA; Stable [1)CARE AA;
Bonds Stable Stable (08-Oct-18) Stable
(05-Jul-19) (11-Sep-17)
2. |Debentures-Non LT 1500.00 |CARE AA; - 1)CARE AA; 1)CARE AA; Stable [1)CARE AA;
Convertible Stable Stable (08-Oct-18) Stable
Debentures (05-Jul-19) (11-Sep-17)
3. |Debentures-Non LT 210.00 CARE AA; - 1)CARE AA; 1)CARE AA; Stable [1)CARE AA;
Convertible Stable Stable (08-Oct-18) Stable
Debentures (05-Jul-19) (11-Sep-17)
4. |Debentures-Non LT 500.00 CARE AA; - 1)CARE AA; 1)CARE AA; Stable [1)CARE AA;
Convertible Stable Stable (08-Oct-18) Stable
Debentures (05-Jul-19) (11-Sep-17)
5. |Debentures-Non LT - - - - 1)Withdrawn 1)CARE AA;
Convertible (08-Oct-18) Stable
Debentures (11-Sep-17)
6. |Debentures-Non LT 1500.00 |CARE AA; - 1)CARE AA; 1)CARE AA; Stable [1)CARE AA;
Convertible Stable Stable (08-Oct-18) Stable
Debentures (05-Jul-19) (08-Nov-17)
7. |Debentures-Non LT 250.00 CARE AA; - 1)CARE AA; - -
Convertible Stable Stable
Debentures (22-Nov-19)

Annexure-3: Detailed explanation of covenants of the rated instrument — Not Applicable
Annexure-4: List of subsidiaries, associates and joint ventures of TPCL getting consolidated (list as on March 31, 2020)

Sr.No Name of the company % shareholding of

. TPCL

1 Af-Taab Investment Co. Ltd. 100.00%
2 Tata Power Solar Systems Ltd. 100.00%
3 Tata Power Trading Co. Ltd. 100.00%
4 Maithon Power Ltd. 74.00%
5 NELCO Ltd. 50.04%
6 Tata Power Renewable Energy Ltd. 100.00%
7 TP Renewable Microgrid Limited (formerly known as Industrial Power Utility Ltd.) 100.00%
8 Coastal Gujarat Power Ltd. 100.00%
9 Tata Power Green Energy Ltd. 100.00%
10 Tata Power Jamshedpur Distribution Ltd. 100.00%
11 Bhira Investments Pte. Ltd. 100.00%
12 Bhivpuri Investments Ltd. 100.00%
13 Khopoli Investments Ltd. 100.00%
14 Trust Energy Resources Pte. Ltd. 100.00%
15 Tata Power Delhi Distribution Ltd. 51.00%
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Sr.No % shareholding of
. Name of the company TPCL J
16 TP Ajmer Distribution Ltd. 100.00%
17 Tata Power International Pte. Ltd. 100.00%
18 NDPL Infra Ltd 51.00%
19 Energy Eastern Pte. Ltd. (merged with Trust Energy Resource Pte Ltd w.e.f June 10, 100.00%
2019)
20 Nivade Windfarm Ltd. 100.00%
21 Supa Windfarm Ltd. 100.00%
22 Tatanet Services Ltd. 50.04%
23 Poolavadi Windfarm Ltd. 100.00%
24 Indo Rama Renewables Jath Ltd. 100.00%
25 Walwhan Renewable Energy Ltd. 100.00%
26 Clean Sustainable Solar Energy Pvt. Ltd. 99.99%
27 Dreisatz Mysolar24 Pvt. Ltd. 100.00%
28 MI Mysolar24 Pvt. Ltd. 100.00%
29 Northwest Energy Pvt. Ltd. 100.00%
30 Solarsys Renewable Energy Pvt. Ltd. 100.00%
31 Walwhan Solar Energy GJ Ltd. 100.00%
32 Walwhan Solar Raj Ltd. 100.00%
33 Walwhan Solar BH Ltd. 100.00%
34 Walwhan Solar MH Ltd. 100.00%
35 Walwhan Wind RJ Ltd. 100.00%
36 Walwhan Solar AP Ltd. 100.00%
37 Walwhan Solar KA Ltd. 100.00%
38 Walwhan Solar MP Ltd. 100.00%
39 Walwhan Solar PB Ltd. 100.00%
40 Walwhan Energy RJ Ltd. 100.00%
41 Walwhan Solar TN Ltd. 100.00%
42 Walwhan Solar RJ Ltd. 100.00%
43 Walwhan Urja Anjar Ltd. 100.00%
44 Chirasthaayee Saurya Ltd. 100.00%
45 Nelco Network Products Ltd. 50.04%
46 Vagarai Windfarms Ltd. 72.00%
47 Walwhan Urja India Ltd. 100.00%
48 TP Solapur Itd 100.00%
49 TP Kirnali Ltd 100.00%
50 Far Eastern Natural Resources LLC 100.00%
51 Tubed Coal Mines Ltd. 40.00%
52 Mandakini Coal Company Ltd. 33.33%
53 Industrial Energy Ltd. 74.00%
54 Powerlinks Transmission Ltd. 51.00%
55 Dugar Hydro Power Ltd. 50.00%
56 PT Kaltim Prima Coal 30.00%
57 Indocoal Resources (Cayman) Ltd. 30.00%
58 PT Indocoal Kaltim Resources 30.00%
59 Candice Investments Pte. Ltd 30.00%
60 PT Nusa Tambang Pratama 30.00%
61 PT Marvel Capital Indonesia 30.00%
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Sr.No % shareholding of
. Name of the company TPCL J
62 PT Dwikarya Prima Abadi 30.00%
63 PT Kalimantan Prima Power 30.00%
64 PT Baramulti Sukessarana Tbk 26.00%
65 Adjaristsqali Netherlands B.V. 40.00%
66 Koromkheti Netherlands B.V. 40.00%
67 Indocoal KPC Resources (Cayman) Ltd. 30.00%
68 Resurgent Power Ventrues Pte Limited 26.00%
69 Yashmun Engineers Ltd. 27.27%
70 Dagachhu Hydro Power Corporation Ltd. 26.00%
71 Tata Projects Ltd. 47.78%
72 Brihat Trading Pvt. Ltd. 33.21%
73 The Associated Building Co. Ltd. 33.14%

Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity. This
classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome to write

to care@careratings.com for any clarifications.
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About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading credit
rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also recognized as an
External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of its rightful place in
the Indian capital market built around investor confidence. CARE Ratings provides the entire spectrum of credit rating that
helps the corporates to raise capital for their various requirements and assists the investors to form an informed investment
decision based on the credit risk and their own risk-return expectations. Our rating and grading service offerings leverage our
domain and analytical expertise backed by the methodologies congruent with the international best practices.

Disclaimer

CARE’s ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security.
CARE’s ratings do not convey suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated
entity. CARE has based its ratings/outlooks on information obtained from sources believed by it to be accurate and reliable.
CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and is not responsible for
any errors or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CARE or its subsidiaries/associates may also have other commercial transactions with the entity. In
case of partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, based on the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case
of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors. CARE is not responsible for any errors and states that it has no financial liability
whatsoever to the users of CARE’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the
ratings may see volatility and sharp downgrades.

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com
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