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

Dear Sirs, 

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

BJ/SH-L2/ 

Disclosures as per Regulation 52(4) of SEBI (Listing Obligations & Disclosure Requirements) 
Regulations. 2015 for the half year ended 30th September 2020 

1. Financial results as on September 30, 2020.

2. Credit rating letters CRISIL, CARE and India Ratings & Research

a. "CRISIL AA-" rating from CRISIL Ratings for our Non-Convertible Debenture programme with 
"Positive" outlook (refer rating rationale dated April 09, 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)

c. "IND AA" rating from India Ratings for our Non-Convertible Debenture programme with "Stable" 
outlook (refer rating rationale dated April 23, 2020 by India Ratings)

3. Asset cover as on September 30, 2020 - Not applicable (Debentures are unsecured)

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

5. 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 Coveraqe ratio 1.34 

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

8. 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 

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; L28920MH1919.PLC000567 

Diluted 
' 

0.15 
0.52 

0.15) 
0.37 



.r. 
TATA 

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 

�� :t1 
Company Secretary 

Encl: As above 
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SRBC&COLLP 
Chartered Accountants 

12th • loor, The R11by 
29 Senapah Bapat Marg 
Dada, (West) 
Mumbai - 400 02~ India 

Tel +31220813 3000 

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 SERI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

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

1. 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 I, 2020 to September 30, 
2020 (the "Statement") attached herewith, being submitted by the Holding Company pursuant to 
the requirements of Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. 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, 20 I 3 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, ·'Review oflnterim Financial f nformation 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/CMDl/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of lndia under Regulation 33(8) of 
the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities as per Annexure I . 

S. Based on our review conducted and procedures perfonned 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 ('Cod 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 
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6. We draw attention to Note 6 of the consolidated lnd 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 COVLD 19. Our conclusion is not modified in respect of this matter. 

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

• 2 subsidiaries, whose audited / unaudited interim financial statements include total assets of 
R.s. 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 R.s. 239.39 crores, total 
comprehensive income of R.s. 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. 

• I associate and 5 joint ventures, whose interim financial statements include Group's share of 
net profit ofR.s. 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 furnished 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 solely on the report of such auditors and procedures perfom1ed by us as stated 
in paragraph 3 above. 

8. Certain of these subsidiaries and joint ventures are located outside lndia 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 auditing 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 t he conversion adjustments prepared by the 
man~gement of the Ho]djng Company and reviewed by us. 

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

• 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 

t 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 pro tit 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 o f 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 infonnation. According to the 
infonnation and explanations given to us by the Management, these interim financia l 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. 

For S R B C & CO LLP 
Chartered Accountants 
!CA I Finn registration number: 324982E/E300003 

~jt:zi=====~~-, 
per 
p 
Memb p No.: I 

UDIN: 20 l 12773AAA 
Mumbai 
November l 0, 2020 
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Annexure - 1 to Auditor's Report 

No 

A 
l 
2 
3 
4 
5 
6 

7 

8 
9 
10 
11 
J2 
13 
14 
IS 
16 
17 
18 
19 
20 
21 
22 

B 
I 
2 
3 
4 
5 
6 
7 
8 
9 
IO 
II 
12 
13 
14 

Name of Entities 

Subsidiaries (Direct) 
Af-Taab lnvestments 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 Limrred 
Tata Power Jarnshedpur 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 Windfanns Limited 
Poolavadi Windfarms Limited 
lndo Rama Renewables Jath Limited 
Walwhan Renewable Energy Limited 
Clean Sustainable Solar Energy Private Limited 
Dreisatz Mysolar24 Private Limited 
Ml Mysolar24 Private Limited 
Northwest Energy Private Limited 
Solarsys Renewable Energy Private Limited 
Walwhan Solar Energy GJ Limited 
Walwban Solar Raj Limited 
Walwhan Solar BH Limited 
Walwhan Solar MH Limited 

Country of Jncorporation 

India 
India 
India 
lndia 
India 
India 

India 

India 
Singapore 
Mauritius 
Mauritius 
Singapore 

India 
India 

Singapore 
India 
India 
lnctia 
lnctia 
Indfa 
India 
India 

India 
India 
India 
lndia 
India 
India 
India 
India 
lnclia 
India 
India 
India 
India 
India 
India 
lnctia 
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No 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 

C 

2 
3 
4 
5 

D 

2 
3 
4 
5 
6 
7 
8 
9 
10 
l 1 
12 
13 

E 

Name of Entities 
Walwhan Wind RJ Limited 
Walwhan Solar AP Limited 
Walwhan Solar KA Limited 
Walwhan Solar MP Limited 
Walwhan Solar PB Limited 
Walwhan Energy RJ Limited 
Walwhan Solar TN Limited 
Walwhan Solar RJ Limited 
Walwhan Urja Anjar Limited 
Chirasthayee Saurya Limited 
Nelco Network Products Limited 
Vagarai Windfann Limited 
TP Solapur Limited 
TP Kirnali Limited 
Walwhan Urja lndia Limited 
Far Eastern Natural Resources LLC 

Joint Ventures (Direct) 
Tubed Coal Mines Limited 
Mandakini Coal Company Limited 
Industrial Energy Limited 
Powerlinks Transmission Limited 
Dugar Hydro Power Limited 

Joint Ventures (Indirect) 
PT Kaltim Prima Coal 
lndoCoal Resources (Cayman) Limited 
PT lndocoal Kaltim Resources 
Candice Investments Pte. Limited 
PT N usa Tam bang Pratama 
PT Marvel Capital Indonesia 
PT Dwikarya Prima Abadi 
PT Kalimantan Prima Power 
PT Baramulti Sukessarana Tbk 
Adjaristsqali Netherlands B.V 
Koromkheti Netherlands B.V 
IndoCoal KPC Resources (Cayman) Limited 
Resurgent Power Ventures Pte Limited 

Associates 
Tata Projects Limited (Consolidated) 
Dagachhu Hydro Power Corporation Limited 
Yashmun Engineers Limited 
Brihat Trading Private Limited 
The Associated Bujlding Company Limited 

Country of rncorporation 
India 
lndia 
India 
India 
India 
India 
India 
lodia 
India 
[ndia 
India 
India 
India 
India 
India 

Russia 

India 
India 
India 
India 
India 

Indonesia 
Cayman Islands 

Indonesia 
Singapore 
Indonesia 
Indonesia 
Indonesia 
Indonesia 
Jndonesia 

Netherlands 
Netherlands 

Indonesia 
Singapore 

India 
Bhutan 
India 
India 
India 
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TA A POWER 
The Tala Power Company Limited 

Bombay House, 24 Homi Mody Street , Mumbai 400 001 
Website; WWw tatapower corn 

CIN ; L2692DMH1919PLC000567 

CONSOLIOATEO STATEMENT OF ASSETS AND LIABILITIES 

Particulars 

A- ASSETS 
1 Non-current Assets 

(a) Property, Plant and Equipment 
(b) Capftal Work-in-Progress 
(c) Goodwill 
(d) Other Intangible Assets 
(e) Investments ac,;,:;,unted for using the Equity method 
(f) Financial Assets 

(i) Other lm1estments 
(ii) Trade Receivables 
(iri) Loans 
(i\l) Finance lease Receivables 
(v) Other Financial Assets 

(g) Non-current Tax Assets (Net) 
(h) Deferred Tax Assets (Net) 
(i) Other Non-current Assets 

Total Non-current Assets 

2 Current Assets 
(a) lnventorfes 
(b) Financial Assets 

(i) Investments 
(ii) Trade Reoelvablas 
(Iii) Unbilled Revenue 
(iv) Cash and Cash Equivalents 

M Bank Balances other than (Iv) above 
(vi) loans 
(vii) Flnance lease Receivables 
(viii) other Financial Assets 

(C) Current T a~ Assets (Net) 
(d) Other Current Assets 

Total Current Assets 
Assets Classified as Held For Sale (Refer Nole 10) 
Total Assets before Regulatory Dererral Account 
Reg.ul atory Def en-al Account - Assets 

TOTAL ASSETS 

B. EQUITY.ANO LIABILITIES 
Equity 

(a) Equity Share Capital 
(b) Unsecured Perpetual Securlues 
{c) Other Equity 

Equity attributable to Shareholders of the Co1T1pany 
Non-controll ing Interests 
Total Equity 

LiabillUes 
1 Non-current U abllllles 

(a) Financial Liablllties 
(i) Borrowings 
(il) Lease U abllllles 
(Iii ) Trade Pay,.bles 
(iv) Other Financial Uabllltl es 

(b) Non-current Tax, Liabilities (Net) 
(c) De/erred Ta,c Uabllllfes (Net) 
(d) Provisions 
(e) Otner Non-current Liabilities 

Tolal Non-current Liab11llies 
2 Current liabilltTes 

(a) Financial Liabilities 
(i) Borrowrngs 
(U) Lease U abilities 
(Iii) Trade Payables 
(iv) Other Financial Liabllll les 

(b) Currant Tax Liabili\les (Net) 
(c) Provisions 
(d) Other Currerrt liabilities 

Total Current Liabilities 
Liabilities direcily associated with Assets Classified as Held For Sale (Refer NQ\e JO) 
Tola! Li -1bililfes before Regulatory Deferral Account 
Regulatory Deferral Account - Liability 

TOTAL EQUITY AND LIABILITIES 

"Tcrore 
As at Asal 

30-Sep.20 31-Mar-20 
(Unauditecll Aud~ed 

45,,765.35 44 ,662.61 
2,941 61 1,611 ,52 
1,667.52 1,64157 
1,313 75 1,362.18 

12,809 39 13,202,65 

657 64 632 68 
70 42 30,28 
7972 80,88 

sgsn 58B,92 
374 29 578 79 
317 98 34200 
122n 74.24 

1,33513 1,185 12 
68,05234 65,993.44 

1,823 44 1,75235 

1,445 85 699 51 
4 ,433 07 4,425 90 
1,09427 79942 
3,837.93 1,861 50 

782 97 23268 
3115 3300 
3818 33 20 

393 11 1,41243 
5 58 1 10 

87665 TT039 
14,760 21 12,021.49 
5,28913 8,253 06 

88,081 68 84,267 98 
6 ,145 28 5,480 17 

94,Ut>.9b 119,,..,,_,:, 

31 9 56 270 50 
1,500 00 1,500.00 

19,942 36 17,795 52 
21 ,751 92 19,566.02 

2,534.46 2,332 04 
24 ,296 38 21 ,898 06 

32,736..95 32,695 14 
3,1 98 39 3,180.48 

1 67 . 
1,780 90 721 52 

3,03 3 03 
1,410 18 1,174 04 

416 99 407 40 
3,599 43 2,064 52 1 

43,147 .55 40,266 13 

7,745 75 11 ,844.36 
389.41 379,74 

5,456 OB 5,095 44 
9,487 96 7,502,90 

185.16 129 49 
184 13 116,42 

1,662.12 1,453,08 
25 ,1 10.61 26,521 ,43 

1.429 06 1,062,53 
69,687 22 67,850 09 

243 36 -
94,.C.<D.95 89,748.15 



TATA POWER 
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Cl~I t2a!ilZOMl-l,~19PI.COO0So7 
UNAUDITED CONSOLIDATED CASH FLOW STATEMENT 

A. Cuh l=Jaw ,,om Ope~trng Actlvlfin 
Prttt11/[l0!-SI N40fi: 13.t rram Connn1.m,g Ope,ri~ 
~ftlfftlrL~I ~l;)fC '..l:( Pt,0("1 (Mcori11QUt-dOt1Clr,)tLOf't\ 

Ai;Wfitfl'lll!n~ lO iec:aoo1e ProlftBafGIIII! T.1 , r.o N!-t c:un ~~ 
Oi:~rc-:1;a~.111 nnd.Amnr~t-illl0i1 E.•l)D1l'St 
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TATA POWE 
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Bombay House. 24 Homl Mody St,..,I , Mumbai 400 001 
Web~;1e· www 1a1apower com 

CIN L28920MH1919PLC000567 

CONSOLIOATEO SEGMENT INFORMATION 

OUllrte<' 0/ltleO 
Pal11C<Jlars JO-Sao-20 30-JUl')-20 

/UnaUdiledl (UnaLJdJledl 

Segment Revenue 
Generauon 3.4fl.416 3,:I03 16 
Renewables 1,105 64 fl.49 70 
Transm,ss,on and Olslnbutlon 4,550 85 3,23092 
O!lws 6163 5945 

9.20226 7 443 ?a 
Len: Inter Segment Revenue-

GeneratlQ!l (732 11 ) (714 98) 
Renewables (5643) (55 83) 
Othef5 (2.80\ 12.731 

Tota l Segmen t Revenue 8.41094 6,569 69 
Oiscontin.ued Ooeration.'i #, 1011 1 3J76 

R• ••nuo/lncome r,om Operatfons {inc luding Nel mo\lemenl in Regulatory Deferral 
8,512.05 6,703 .45 

Balances} 

Segment Results 
Genera~on 75460 76830 
Renewables 46277 37619 
Transmls51on and D1s1Mbutlon 50965 432 04 
Others 47 20 124.51 \ 

Tolal Segment Result• 1.TT4 22 1,55202 

Less: Finance Costs (1,034 98) (1,089 36) 
Loss: Exceptiooal llem - GeneraUoo 
Less: Exceptional Item - Transmission and DistMbuUon 
Addl(Lass); Excep1lonal llem - Unallocable lncome/(EJCpense) 
Addl(Less): Unallocable Income I (Expenses) (Net) (1 44) 17 57 
Prom beron, fax rrom Con11nulng Operations 701.80 480.23 

Loss be!Ol8 ta.< lrom O.sconllmJing Opera11011s before I mpaimient Loss (29 53) (3504) 
lmpairmenl Loss on Remeasurement to Fair Value 
Loss before tax from Dlacontlnuin<1 Ooeralions 129.53) {35.04) 

Segment Assets 
Ger>aratlon 36,73312 40.1 51 9.2 
Renewable• 20,317 96 20,346 23 
Transml»1on ana .Dstnbullon 22,008 39 21 ,0135'1 
Oli>ers 1,26163 1,23631 
Unallocable s e,m3a 9,885 36 
Assets class ified os "81d for sale # 2.222. 46 192673 

Total Assets 94,226.96 94.560.21 

Segmenl Liabll~ies 
Generation 3,875 01 4,387 54 
Renewabl~ 1,960 22 2.,101,35 
Transmission and D.stnou1r0n 9,89083 7,996 98 
Olliers 11311 11820 
UnaUonable S 52,802.13 56,66647 
Llaollilies cta•siroed as held (o, sale /1. 1 28928 109342 

total Ll•bllillH 69,9J0.58 n,3&7,96 

t1~1t-Yel)l'0000<:f Year ended 
30-Sap.19 30-Seo-20 30-Seo-19 ) 1-Mar-20 

[U,iaudlledJ• (UnaUdiledl Unaudited\· /Alldl\9d\ 

3 396 38 6,787 32 7,284 43 14,632 74 
116537 1,955 34 2,131 02 3,9TT 45 
3.80123 7,761 77 i ,408 46 14.002 70 

5340 12108 109 22 255 53 
8 21638 15,154551 16,933 13 32,788 42 

(801 82) [1.44709) (1,897 21) (3,582991 
(9366) (11226) ( 15D25\ (23561 ) 

15.471 15,531 /8.87 112 561 
7,315 4J 15,06063 14,878 80 28,937 26 

6538 13487 118 31 343 74 

7,400.81 15,215.50 14,99 7.11 29,281.00 

58523 1,52290 1,400 96 2.755 46 
417 55 83896 866 61 1.49966 
.501 11 94169 1,020 37 1,92214 
(10.81\ 2269 11 00 19312 

1.49308 3,326 24 3,298 94 6,38038 

(1129 95) (2,154 34) (2,273 83) (4,493 73) 
(328 97) (351 35) 

- - (190 00) 
- 23500 7ff7 51 

16660 1613 203 75 255 35 
529.73 1,188.03 1.134.89 2,368.16 

(8 47) (6457) (37 89) (8 164) . (361001 
tS.47 (64.57) (3 7.891 (442.641 

40.81286 38,733 12 ~0,B12 66 40,07613 
18.954 39 20,317 96 18,954 39 19,533 81 
17.43399 22,908 39 17.433 99 17,B59 37 

1,052 26 1,267 63 l ,05 2 26 1,38159 
6.1 24 31 s.m JS B.124 31 9,037 1B 
2 149 66 2.222 48 2,149 68 188007 

86.527.49 94,226.96 36.527.49 89,NS,15 

3,248 57 3.117501 3,248 57 3,685 26 
1,36617 1,960 22 1,366 17 1,596 45 
4,78865 9,890 93 4,788 65 5,294 OS 

12520 11311 12520 128 71 
55,426 90 52,80213 55.426 90 56,113 53 

1 012.99 128928 I 01299 1 Cl37. 07 
65 968.48 69,930.58 SS,!IGB.48 &1,sso.oa 

Ger,eratlon; Comprises of generauon or power from hydroelectric sou-ca• and thermal sources (Coal , gas and oll) Jrom plants owrll!d and operaled oodor )ease arrangemer,t and related 
ancillary services It also comprises er coal • m1r11ng, trading, snipping and reated Infra business 

Rei,ewanles: Comprises of generation cl power trom renewable energy sou,ces I e w111<l ar<I ~Olar It also comprises EPC and m&iOlenance ,;ervlces With ""'"""t lo solar 

Transmission and Oistrl0ution· Compnses o( transmlss,on and d1stnt>ution networl<, sale of power to retail customers tm>ugh distrib<J!fon netwont and relaled ariclllary services II also 
comp,:tses cl powor lradiog business 

Otr..-s. C0<nprtses olpro)E!C! milflilgemant c0111rac1s1,rirrastruciUfe management ••~ces, property development, lease rent or oll ianks. satellila commuricaijon and irwestment b!Jslness 

# Pertains 10 Slrategil: Engineering OiVlslon being classified as Oisrontinued Opetalklns (Reier Note 10) 
S lnc:luoes assets tield ror sale ott,er U'lao Stra1eglc Eng,nser,ng DIVislon 
• Re,;laled (ReJe; Nole 3) 

Rl:CONCILIAT(ON OF Rl:VENUE 

F>artlcUlar.; 31).S.....:20 
/Un.aud,1adl 

Revonlle 11'011'\ Qpc,m11~ns 8 2.89 ,, 
Addl(Less): Nat movemenl In Regulatory Deferral Balances 6567 
Addl(Less)· Ne! movemenl 111 Regulalory Deferral Balar,ces in ,.,,pect or aarier years 
Addl(Less)· Deferred Tax Recoverable/(Payable) 571'1 
Actdl(Less): Unallocable Revenue (1,681 
Total Segment Revenue 11 410.94 
Oisi:onllnued Operauon•- Other• JI. 101 11 
foJgl Soomont Rovonu o as r•por1cd above 8,512.0S 

Cuanor011!1ll<J 
30..Jun-20 :io.se11-t9 

I Unaudl lod I lVnau!lltl!dr 
6AS1..99 i67782 

18~ ':?d 1438 35) 

33211 89 J7 
118DI (!3 41 

llE:6969 7,31 &43 
3) 16 il5 l8 

6,703.45 7 ,400.81 

Half-Year ended Yaat 6"'19U 
30 ,Sep-20 :JO.sco-19 31,Mar-~ 
lVnauC!,tedl lll·J11auQ1llldl' IAuctltoal 

14,7-12 60 15 ~-14 !>1 2.9.136 37 
250 91 (696 64) {451 681 

- 121 21 
0040, 147 86 284 31 
(3ABJ r16.7SI 0 0421 

1506063 14.1178 BO 2!19li':f.i 
134!17 118?.1 .343 ; 4 

u ,i1uo 14.997. 11 29,281.00 



NOTES TO THE CONSOLIDATED FINANCIAL RES UL TS - Q2 FY21 

1. 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 
1otn November, 2020. 

2 During the quarter ended 30th September, 2020, the Holding Company has distributed dividend @ t 1.55 per 
fully paid share amounting to t' 41 9 crore as approved by shareholders in its annual general meeting on 3am 
July, 2020 for the financial year 2019-20. 

3, During the previous year, the Group had reassessed its plan to sell its investment in Tata Projects Limited 
(Asso6ate company of the Group) and had reclassified its. investment in Tata Projects Limited from Assets 
held for saJe 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 
comparatfve period has been restated as fo llows 

( Crore) 
Particulars Quarter ended Half year ended 

30-Sep-19 30-Sep-19 
Other income - Increase/ (Decrease) (9.68) (9.68) 
Share of net profit of associates and joint ventures accounted (2.54) 9.71 
for usinQ the eQuitv 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 eQuitv method - Profit / (Loss) 

4 During the quarter ended 30th June, 2020, the Group has acquired 51% stake in TP Central Odisha Distribution 
Limited ('TPCODL') fort 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 1st June, 2020. The acquisition has been 
recognised by the Group on provisional basis in accordance with Ind AS 103 'Business Combination'. 

5 Durfng the period ended 30th 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 
USO 213 Million (t 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 sate 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 .' 

6 India and other global markets experienced significant disruption in operations resulting from uncertainty 
caused by the worldwide coronavjrus pandemic. The management believes ttiat 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 sti ll continuously evolving, the eventual impact may be different from the 
estimates made as of the dale of approval of these consolidated financial statements. 

7 The shareholders of the Holding Company in the Annual General Meeting dated 3010 July, 2020 has approved 
the issuance of 49,05,66,037 equity shares of the face value off 1 each at t 53 per equity share for an amount 
aggregating to t 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 13th August, 2020. 

8 The Board of Directors of the Holding 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 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. 

9. 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. 



10. Subsequent to the quarter ended 301n September, 2020, the Holding Company has completed the sale of its 
Strategic Engineering Division (SEO) to Tata Advanced Systems ltd. (TASL) and has received upfront 
consideration of Rs. 539 crore (net of borrowings of Rs. 537 crore transferred to 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 aud ited financial results of the Holding Company is as follows : 

(f 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 1 .412.42 1,993.21 2,962.70 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 
Profit before exceptional items 

242.04 95.19 171 .64 337.23 604.54 656.88 and tax 
Profit/(loss) before tax from 

242.04 95.19 171.64 337 ,23 510.57 350.53 continuing operations 
Net Profit/{Loss) for the period 

164.23 67.71 160.12 231 .94 475.77 558.35 from continuing operations 
Profit/(Loss) before tax from 

(29.53) (35.04) (8.47) (64.57) (37 .89) (442.64) discontinued operations 
Profit/(Loss) for the period from 

(19.23) (22.78) (5.51) (42.01) (24.65) (410.23) discontinued operations 

ProfiV(Loss) for the period 145.00 44.93 154.61 189.93 451 .12 148.12 

Other Comprehensive 
(14 .90) 32.38 (45.21) 17.48 (36.56) (52.76) 

lncorne/{Expense) net of tax 

Total Comprehensive Income 130.10 77.31 109.40 207.41 414.56 95.36 

Paid-up equity share capital 
31 9.56 270.50 270.50 319.56 270.50 270.50 (Face Value: i 1/- per share) 

Other Equity 
13,491.47 

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

Date: 10th November, 2020 
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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 SEBT (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended 

To 
The Board of Directors of 
The Tata Power Comp,any 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 0 I, 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 

ii. 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 infonnation of the Company for the quarter 
ended September 30. 2020 and year to date results for the period from April O I, 2010 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 lndia 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 interjm condensed Standalone Tnd 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 

.,,-;;,- - · ~ elevant rules issued thereunder and other accounting principles generally accepted in India and in 
~ C 6 ~- ~~mpli1111ce with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 

~ ~ ~'\t!?t\~uate accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
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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 Audit of the Standalone Ind AS Financial Results 

Our objectives are to obtain reasonable 11Ssurance 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 h igh 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 innuence the economic decisions of users taken on the basis ofthe 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 invofve 
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 procedu res 
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 aud it 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. 

ommunicate with those charged with governance regarding, among other matters. the planned scope 
·ming of the audit and significant audit findings, including any significant deficiencies in internal 
I that we identify during our audit. 
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We also provide those charged with governance with a statement that we have comp I ied with relevant ethical 
requirements regaraing 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. 

Por S R B C & CO LLP 
Chartered Accountants 
IC · Registration rnb~~:H EJ00003 

p q 
Pa 
Mem 
UDTN: 20112773AA 
Mumbai 
November I 0, 2020 
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TATA POWER 
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CIN : L28920MH1919PLC000567 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTERJHALF-VEAR ENDED 90TH SEPTa.18ER. 2020 

Quarl,!r ended HaU -11ear ended 
Particulars SO-Se1>-20 Jo.Jun-20 30-S•o-19 30-S81>-20 30-Se<>-19 

MUs MUs MUs MUs MU• 

Generation 2,589 2,324 3,054 4,913 6,234 
Sales 2,81 0 2.259 3,051 5,069 6 ,318 

" In crorcl 
IAudllerl l (Audiladl (Audited] IAud1Jed) (fdldlled) 

rncoms 
R8'1enUe lrom Operalion• 1,550.28 1,412.42 1,993.21 2,962.70 4 ,029.7 5 
Other income 231.38 90.09 121 07 322..47 495.18 
To'lal lncoma 1,782,66 1,502.51 2,114.28 J,285.17 4,524.91 
E,cp11n•n 
Cost of Power Pun:IJased 17i.48 89.49 12119 261 .95 276,95 
Cost or Fuet 535.28 ◄68.54 707 .3◄ 1,003,82 1,418.76 

Tr&nsmlssion Charges 64.50 64.68 53.50 129.18 107,00 

Emplo)'ee Benefits Elcfllln•• 15887 152.00 154.50 310.87 301 .n 
Finance Costs 387.20 390.98 385.36 ne.1a 772.34 
Oep,,,clatlon and AmortloaUon Expenses 167.37 163.25 162,07 330.62 325.12 
Other Eicpenses 159.00 134.53 178.21 293.53 354.98 
Total Eicpensn 1,64-4.68 1,◄113.47 1,7112.19 3,108.15 3,556,92 
Proftt 8■fore Regulatory Oaferral Balances, Excepl.tonat Items and Tax (1~) 137.98 39,04 352.09 177.02 967.98 
Add/ (Less): Nel Movement In Regutstory Oelemol BalanCM 93.00 -45.00 (233.27) 138.00 (450.89) 
Add/ (Less): Nel Movement In Revutstory Oofem,I Balances In respect or ea~icr years . . 
Add I (Less); Deferred Ta• Rocol/omblel(Payable) 11.08 11,15 52.82 22,21 87..4-4 
Profit Before Excepllonal Komo and TH (3+4) 242.04 95.19 171.64 337.23 604.54 
Add/(LHs); Exceptlon■l ltom• 
Reveroal of lmpabmenl ol Non-current ln~eslm&nls and rc!oled obligation . - 235.00 
Slafldby Llllgatlon . . . (328.97) 
Remeasurement of Deferred Tax Recoveralll• on aooounl or New T111< Reg'me (net) . - . 

- 193 97) 
Pront Before Tax from Continuing Operations (S.6) 242.04 95,19 171.M 337.23 510.57 
Tax E,cpenst/(CreditJ 
Current T"a, 42. 89 14 ea 29.33 S?.75 29.33 
Deferred Tax 34.92 12.62 (17.81 ) 47.54 S.47 
Deferred Tax Expense in respect ot earti11r year.s . ' < . 
Remeasurement of Deleff'ed Ts• on account ol New Ta,c Regime (net) . . . . 
Not Prolil/(Lou) for the period fl'om Continuing Opomtions (HI) 184.2.3 67.71 160.1? ?31 .!M 475.n 
ProflU(Lo,s) bc!lore. ta• !Tom OlsoonOnued Operations (29.53) (35.04) (8,47) (64.57) (37.EJ9) 
lmpafrmenl Loss on Remeasurement to Fair Value . . ' 
Ta• Expenst!l(Crea~) on Oiscontin11¢ OperaUons (1030) (12.26) 12,96) 122.561 (13.24) 
Profil/(Loss) for the Pariod from Olscontlnu&d Ope,.tlons (19.23) (22.78) (5.51) (42.01) (24.65) 
Profil/(Lon) for th• Period {9"-10) 145.00 44..93 154.61 189.93 451 .12 
Othot Compr(hon1lva lncome/(Expan1u) Including Ol1contlnultd Ope,.,tlons 
nom• lhDt wttl not bo roclassttled 10 pron, or loss (1715) 32.38 (63.81 ) 15.23 (65.16) 
Ta~ relating lo llems 11,at will nol be roclasslfoed lo prorn or loss 2.25 10.ao 225 18.BO 
Other Comprehonolvo tncomel(Expente,) !Not ol Tax) (14.90) 32.39 (45.21 17,49 [36.56) 
Toto! Compn,han,ivn Income (11+12) 130.10 n.31 109.40 207.41 414.58 
Pald.<Jp E~uily Share C.pilllt (Fae• Val\,e, t 11- ""' share) 319.58 270,50 270.50 319.56 270.50 
Olhar Equity 
Saile and Ollutttd Earnings P•r Equity Shan, (off 1/· aach) (fl (not annuallaed) 
From ConUnulng 01)1!raUons before net movem.,,t In regulatory dafa""I balonces 0.19 (0~) 0.81 0.15 2.31 
From ConUnulng OperaOons after net movement fa n,gu!alory deferral balance 0.4J 0,09 0.38 o.s:z 1.44 
From Olscontlnued Op.,,,.6ons (0.07) (0.08) (0.02) (0.15) (0.09) 
Total Operall""• after net movement In ,egulatory deferral balanC1'!S 0.36 0,01 0.36 0.37 1.3S 

Year ended 
31 -Mar-20 

MUs 

11,676 
11.731 

IAuditcdl 

7,726.39 
582.62 

8,309,01 

457.59 
2,765.61 

214.00 
610.71 

1,510.38 
685.75 
756,69 

7,000.73 
1,308.28 
(792.24] 

(21,32] 
162.16 
656.88 

235.00 
(276.35) 
(265.00) 
(306.35) 

350.53 

18.61 
73.08 

(24 .51) 
/275.001 

558.35 
(81.64) 

(361 .00) 

!32.4 11 
(410,23) 

148.12 

(7093) 
18.17 

152.76 
95.36 

270.50 
13,491 .47 

3,23 
1,"4 

(1 ,52) 
(0.08) 
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AUDITED STANDALONE STATEMENT OF ASSETS ANO LIABILITIES 

Asat 
Partlculars 30-Sep-20 

(Audited) 

A. ASSETS 
1. Non-current assets 

a) Property, plant and equipment 7,928.36 
b) Capital Work-in-Progress 266.05 
c) Intangible Assets 51.23 
d) Financial Assets 

(i) Investments 21 ,532.54 
(ii) Loans 489.70 
(iii) Finance Lease Receivables 546.92 
(iv) Other Financial Assets 30.42 

e) Non-current Tal( Assets (Net) 135,00 
f) Other Non-current Assets 1,120.55 

Total - Non-current assets 32,100.TT 

2. Current assets 
a) Inventories 557.90 
b) Financial Assets 

(i) Investments 965.19 
(ii) Trade Receivables 986.74 
(iii) Unblned Revenue 82.52 
(iv) Cash and Cash Equivalents 333.51 
(V) Batik Balances other than (iv) above 66.93 
(vi) Loans 1,374.23 
(vii) Finance Lease Receivables 34.52 
(viii) Other Financial Assets 231 ,-14 

c) Other Curreot Assets 164.50 
Total - Current assets 4,797.48 

Assets Classified as Held For Sale (Refer Note 8) 2,996.31 
Total Assets before Regulatory Deferral Account 39,894.55 
Regula!ory Deferral Account - Assets 41 9,02 

TOTAL - ASSETS 40,313.58 

B. EQUITY AND LIABILITIES 

Equity 
a} Equity Share Capital 319.56 
b) Unsecurlld Perpetual Securities 1,500.00 
c) Other Equity 15,745.55 

Total Equity !7,565.11 

Liabilities 
1. Non-ourrent liabilitles 

a) Financial Liabilities 
(I) Borrowings 1'1.199.15 
(it) Lease Liabilities 232.40 
(In) Other Financial Liabilities 15.51 

b) Def erred Tall Liabilities ( Net) 329.97 
c) Provisions 225.70 
d) Other Non-current liabilities 156.43 

Total - Non-current liabilities 12. 159.16 

2. Curre ot fiabifities 
a) Financial Liabilities 

m Borrowings 4,698.01 
(ii) Lease Liabilities 44.25 
(Iii) Trade payables 

(a) Total outstanding dues or micro enterprises and smalf 
enterprises 3.02 

(b) Total outstanding dues of trade payables other than 
micro enterprises and small enterprises 937.21 

0v) Other Financlal Liabilities 2,826.18 
b) Current Tax Llabilltles (Net) 126.17 
c) Pro~lsions 59.29 
d) Other Current Llablllcies 492.34 

Total • Current llab1IIUes 
Liabilities directly associated with Assets Classified as Held For Sale 

9,186.47 

(Refer Note 8) 1,<102.8'1 
Total liabilities berore Regulatory Deferral Account 22,748.47 
Regulatory Deferral Account - Liability . 
TOTAL· EQUITY ANO LIABILITIES 40,313.58 

'( crore 
Asat 

31-Mar-20 
(Audltedl 

7,974 .!Jl 
402.87 

62.22 

21,327.2.0 
42.10 

553.03 
222.77 
135.00 

1 009.64 
'31 .728.90 

635.01 

20.00 
1,108.68 

83.41 
158.54 

20.40 
550.09 

31 .89 
235,58 
146.26 

2,989.86 
2,639.40 

3 7,358,16 
258.32 

37,816.48 

270.50 
1,500.00 

13,49L47 
15,261 .97 

9,825.33 
237.03 

14.60 
307.25 
222.46 
181.34 

10,768.01 

6,212.31 
41 ,62 

7.72 

994.15 
2,621 .62 

107.67 
62.02 

502.87 
10,550.1 8 

1,0:l6.32 
22,354.51 

-
37,616.48 
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Audited Standalone Ca.h Flow Statement 

Pi111Jcul1.rs 
For the Hllf"')'o.1r thdcid ' 

JOO, S.ptambor, 20~0 
I crvro 

~•h now h'c:im Op411n'tlng il~tivUlu 
Prolitl(los:s) berarn -tax ffQl"n contlmllng openUicru; U7.l) 
Pnafil/(loss) b!fom LIJC fmm dil.KOfldnUed open1tfoo5 /&-1.571 
AdjU51mel'lls lo l't!CDtlci~ pmm before tl!IIC Jg net c:a.:i.h fl'o'WIII: 

Oeprecfatian and amartwllion ciAJJense 330 6l! 
lnlere!.t lnc.or,1e (16.25) 
!hi.el Ml! on lnc:omo- lfl'.lilllnd 

Oelayed PD>"""'" oh .. ~ .. (2.75) 
Oi$C.04Jnt amorll"Sill!ldlaccn.u!,d on bonds (nel) 
Pi-vidCf'1d incomr (1B8.35) 
Finance coot (Nel of <aptalisotton) 79!1.7J 
(Gain~ oss on di,po581 ol property, J)l<ln • nd pqu,pmenl (Nel) 
(Gain ou on sale/falr value. DI cwrent lftlo'e5tmeti t rnea!u,ed 1! fair value! 

(23.t8) 

lhrough pn::i t'il aind lags (10S5) 
(Galn).lloss on sg~ ol non-current Investments- (lndudlti.g fair 'htllU!! c.hot'\ge) 
Guarantee COIT'fTlls.slon rrom su.bsl.naries and joihl venhues 19.92) 
AmortJ,auon ol serv•cn line contn~6ons. (4.09) 
ffllN.(er to Sl~tuto,y Coos.umer Rose,ve 5.00 
Allowance fo..- doubdul dd>ts ,•nd 11dv1W1CM (Nell 12.87 
fteve,:s.a l of lmJ>Dirmen\ al non"'C\lm:ml lri1,1e1olmaflll. and o:,tated obllgatlon (8.1)\J) 
Li11bllitie1 I pnr,,iilions no longer reQv1red \Mitten biJtk . 
1,Jrec1 or •••l>a~• nucrua<lor (Noi) 0.2 , 

uu, 
1,0,.0.9? 

Working Capital adJuslrnonls: 
Adjus'"1G-nt5 Jo, (lncrea,e.) I dec,e,ase fo as$ot:s: 

jn-veritories 53,43 
Tra<lon,ceiva les 245,74 
Finance lnse recelr.iablas 3 ,46 
L-.s -c«rrenl (3.31 ) 
loans • non.-curri1mt 2 ,56 
Olhl!r CUrren! asSl!ILS (&3.55) 
Other non-aurenl assets- (111 .11 ) 
Uoblllo,j , .. onuo (57.41) 
Other f'lnan~ar a sS&ll • cu~nl 8M9 
other finanQal auea - oori--correm 12.Q3 
Reg\Jlalo,y d'ere.rral 11ccounl - 11ssel!I (180,7U) 

ho., ,, 
1,0IA.57 

AdJU<tmonls for lncreas• I (decrease) In !lobl!IUo<. 
Trade payables (31.36) 
Othw Cl.ln"ll'"t liabllltins 219.45 
Other ri,on-,cunanl IJ:alliJitittt- (2.18) 
Currsnl ~slans (6.114) 
Noo-wnant p,triiision• 3.4S 
other ftn,il'lciul lh1blll1ias - curnmt 198.6B 
Other finaridal nab! H.las - non ciJttent I.Ill 

3BJ.fJ1 
Cas/1 """' fromt(uud In f OP"rallon• t ,.C61,S4 

lru:ome w paid (Nat or raftJM ""'81.v~) /;.,~I 
N11t ,:.as.I'\ nows ft-amt(un1d In) 0p•.radna Actlvili.s. /I 1,W.30 

-Nttr C8Eh tJow.s ,mmt(used) In Op&ftlffng .act.flfl'rins Imm corilfnuJng o;Jt"i!Ui'M.t 1,052. 14 
4'ul c;.uh f1ow.s mmY(u.sad) in a,pemffng acli~H !mm di~c0111fnued apar.1dffJ/Js- .l~!.1~ 

Ca1h flow from lnvMting A'11vidH-
Ci\llllol l•l"'ndlrure 001 pmpo~y. pto,i, 0'10 9<11\lpment ~nck,d;ng ropl!JII 1cl.anc05) 
?roe,, f,om st1I• ol propG(1y, plonl ond oquipn,ont CTncjudlng ptl)(IOrty, plont ond 

1~9/ 

equlf)fntHlt cli,-!!iffilld BIii held for sa1e) 1:i.;.;ro 
Pu,d\a;u of noo CA.lrT8it,t invntrnunll 
?roceeds. f,om nlEt of non-current fnvMb'nl!nls (incrudlng inr.iestments. cJ.anineG ,11-, 

\ ll ,10) 

o!o ror .. reJ 
(Pun:li••o~f11"C'!od• fn,m/ lo .. ,. al CU""'11 ln,o<tmonls !Nol) l~l<.24) 
lnlorost mc:drted 37 .9! 
Omaynd paymM'l d,;uu,H N!lcek-ed vs 
Loar,s given (l,601 .lO) 
Loans repaid 2,330.47 
Dlvld1tnd rec&liied 1•72& 
GU,i1Ji11nln comn,iwon ~ce1ved B.88 
Banlc bo1l.1nce nof consfd•r~ as cn~h amt c-a'!'h equlYetenl!i (◄B.221 

Net c:aah flow froml(u•MI In) fri1Je-ating ActiV'ltlH 9 ll,312.10\ 
-Na• ca.sh t1o11,1s f,otrl/(U51ldJ Jn invl!5f)n9 M:tJVTliH from C0111irruin9 oper,iiiOfll tutJ.1'1/ 
-Net ca.,-h trow• f,om,l(Usedl fn ;nve.Jt;ng ac#v,11.s ft0m d#5CtJnlinuod cptH11fian5 f/ll-331 

C••h FIDW !tom Flnan<lng ActhriH•• 
P,oa,oo, /n,m lsruo or ,rwo, .2,,;00,00 
Proceeds rrom non-curntnl borro'Mngs l.650.0, 
Rep.1yrri8f1I of nofM:orn,.nl ~ng, 11,:&tl.25) 
P.rocnd!!i fmm cummt ba~ng!. 12.~•- 60 
Rltp,il)TT'll!N11 of eurrenl ben-owlngs: il ~.95U5) 
lnleta$t at1d olher bal'l'O'WilOQ cosl5. \610.l'll 
Dlvid011d• paid (41~.2•) 
Ok!itrlbutson on Ufl$&all'red JJelflJ~tLtal .s:EICiUnttu (115,011 
lnaea!U! fn ~pllall!!i!!Nltl!I lim, cono'ibutioo-& I J 6 
Payrnonl$ ol l•~•e il•bllil)' oi.11 

Net C.aliih Flow frotn/(u.:~d b1) Fln:ilnc::ing AcUvidea C l,JJ.4 .12 
.Na< CiUh lloWs framl(usoO) fn fh:Ja1Td11a actlVilfos (,om c.on!imJll)(J apr:r:ation1=- 1,407,6/l 
-Ner ~•uh nows fro,nl{u1fKIJ fn financing actilritro.s fmm dl1-conlinuad oPQmlion.s a:i.. , aJ 

N1U locraue/(dec:rc.1i.e) In c:n ,h ,1·nd caah tqulv:alt:n.ls (A'8•0) 40,1 2 
Cnh and c.uh 1111quivllt11nts III at 1 ■t April (Opening Balanca) 165,0~ 
Cnh a:nd ca•h ~tl:UrV11flOl.a ,.. •t lDUt s.oa.mb,gt ·tCl01JtUl a.111ncol ,10.,1 

F'or Un: H•lr:Y••r .nr:led" 
l<Hh Sepl•mbff; 201i 

f CITHO 

61D.S7 
(>1.H) 

J,5. ,:i 
101,J) 
/lll.P5/ 
(17.37) 

(D OJ) 
/Jfl.1.91) 

790.~J 
fll.00) 

(6,571 
/9,06) 

/Sll.!O) 
/3,95) 

9,00 
/5,3~) 

(235.00) 
0.12 
f.01 

J"9,11,1 

852.62 

6909 
/46>1 
10.1• 
(2,39} 

, .31 
139.13 
119.42 
(82,35} 
/J,101 

(33,75) 
Jml.H 

657.01 
1,52'1.70 

(4~10) 
11 1.34 

1,22 
(13,SJ) 

1 7Q 
(!1.1.62) 
f.'A~fl 

1415.iOI 
l ,05'!.511 
r,am 

1,005.Jl 
95!AO 
54_g3 

(J37-85/ 

JQ.82 
(65,6") 

2•5 SJ 
(271.50/ 

B0.97 
· -~1 

(1,797.33) 
1,584.JJ 

387. 13 
42.7◄ 

l'1S,Ot/ 
/70,16) 
f51, l<J 
lfl.111 

Bh.25 
tt ,◄19.tilJ) 
17, 75 BO 

(tli.854 05/ 
(12138) 
(3S1 99) 

(IU,80/ 
3.li◄ 

tH.$1) 
,1 ,oso.951 
f! .OOd,07} 

(U,91.ll 
114.98) 

19.U 

/JS.121 



C;ioh • n<l Call/I EQLlival0<1ls lndudo: .A.•I A.,.I 
JOO, S.ptoml>or, ZOZO J()ft, s.ptombor. 201 t ' ....... '""'"' (a) 8&1anm:1 'illhh boo.ks 

rn current accounts 183.51 3lJ.2l 
In ilepooll A""°"""' (loilh ori~lnal mal\Jrity lhrH monlh■ orlen) 150.00 

(b) Be,,k ""ard"'~ (l!B.28) 
C-.h, WJd c:ah aqulvaJcnt.a ,.,,~ lo ~tJnurng, OP"tfl'tlon• JJJ.51 (38.06) 

(o) Balan,:a'Mlhbonq 
In °"""'11 account,; 4.33 2.90 
In lleposll Ac«lunlO f•lh o,iginal matu1Uy three mOfllhl o, 1 .... ) 297,04 

(b) llcdcovon!n,a (24.47] /0,02) 
C.h .nd cah aqulvalcmt. rwl■ t.d to dl■eonUnu•d gp,9...Uon1, 275.Bll 2.!U 

Total of CM..h .and' cuh eauiv111hints 810.41 IJS.121 



P&rtocutars 

Segment R..,enue 
GeneraUon 
R""ew,ibles 
T ransme;slan ,ind Dblrib<JUan 
Others 

(Less): Inter 5eg"1"'1t Revenue - GeneroUan 
I fL.cs•l: tn\M Soomont Ro" onuc • Rtmew11blas 
To,al Segment Revenue 

Clscon\lnued One.raUon&-- OIJ>Ofs # 

TATA POWER 
The Tata Power Company Limited 

Bombay Hausa. 24 Haml Mody Stroet, Mumbaf 400 001 
Website: WWW t•l.epower.oom 

CIN : l28920MH1.!119PLC000567 

STANDALONE SEGMENTINFORMATION 

Quarter ended 
JO-Sep-20 30.Jufl-20 
/Audited) (Audited\ 

926.83 867.99 
83,21 SB.OJ 

954.68 864.21 
7.95 8.63 

1,9n.67 1~798,86 
l287.6BI (307.08) 

(45.211 CJ0.63\ 
1,639.7e 1,461.15 

101.11 33.76 

Revenue I Income from Openttons (Including Net Mo via mant In Reguf■to,y 
D"'4lrra1 Balances) 1,7-40,89 M!M.91 

Segmenl Resulb; 
GeneraOon 184.65 204,02 
Renewables 37.65 18.52 
Transmi&•lon and Di&lribulloo 186.19 164,07 
OU,0'11 /0.991 3.211 

Tob>I Segmenl Resull& 407.50 409.90 

(Less): Finance Cosis (387,20) (390,98) 
A<!d/(Less): Exceptional nem • Generalion 
Aodl(lesli): Elccepllonal hem • Trsnsmissl011 and DlsltiblJUon . 
Adcl/(Less): Exceptional ttem • Unellocab!e . . 
A<!d/(LBA&\: Unallocable Jnc:omeHE>oen•e\ (Netl 221 .74 7aZI 
Profil/fLou) Belore Tax from Continuing OperaUons 242,Df 95,10 
ProRtl(Lo•sJ Before Ta>< from Ol&conllnued Oponitlans Befon, fmpahment Lon (23.53) [J5.04l 
tmp,alm1ent Losa on Remeasurement to Fa,, Value - . 
Prafil/(Lou! eorore Tat !ram 01.oconU~uad Ooatotlans (29.53) (35104 

Segment Assets 
Generation 4,605.5~ •1,864 .07 
Renewables 772.~~ 752.52 
Transmloslon and OislribuUO!l 6,322.10 8,0a2.II-I 
Clhers ~1.43 203.30 
Uoallocablo" 26,16!U7 26,480 1l 
A.soot$ c1.,..mot:1 as held roc .. to I/ 2.'U2.~6 1,92&.,J 

Totol ,Ao••ts 4D,31"3,S8 40,309.59 

Sogmont Liobillliff 
Generation 400.3~ ~JO.GB 
Renowablo, 2.MG 21.1!4 
Transmission and DlslribUlion 1.701,10 1,557.92 
Qtt,ern i.5.45 11 ,85 
Unalloeabte· 1S,'23 1 ◄ Q. 21 ,939,!ili 
Llabllllios clanlfied •~ held for ••lo # 1.289..27 1 093.42 

Total li•bllitlus :z:2,7411.47 ll,055.~ 

t r:rnrn 
Half-~ear ~ded Year ended 

so-s.,,_19 30-Se,,_20 JG-se,,.19 31-M•r-20 
CAudlled\ (Audited\ [Audlledl (Audited\ 

1,100.93 1,79U2 2,256.38 4,4-56,ll 
117.12 141 .24 11!7.29 283,49 

1,059,85 1,818 88 2,149.2.:l 4,012,16 
7.57 16.58 15.58 J0,76 

2,285 52 J ,TT1 .5J ~.608.48 8,782.74 
(406,04) (594.76) (84161) (1,589.26) 

172.55\ 175.84\ (113.531 1165.59\ 
1,806.93 3,100.93 3,853.34 7,027.89 

8538 134.87 118.31 343..74 

1,892.31 3,235.80 3,771.65 7,371.63 

175.71 388.67 391.85 73916 
69.83 56.17 9".65 102.43 

21476 370.26 440.99 82.5.29 
3.49 2.30 7,69 7.78 

463.79 817.40 935.38 1,674.68 

(385.38) (778.18) (772.34) (1,-510.38) 

- (32897) (351 ,35) 

- - (190.00) 

235.00 235.00 
93 .23 298.01 441 .50 492.60 

171 .84 337.23 510.57 JS0,53 
(8.47) (64.57) (37.89) 181.64) . . . (351.00 
Ul.47\ (B4,S71 131.89) (442.84 

4,859.32 4,605 58 ,1 ,859-32 5,056.61 
!146.31 772, 13 845.31 779,56 

6,158.64 6,322.19 6, 15$.64 6,123.68 
180.32 :!21 3 180,32 193.22 

23,316.74 26, 169.-17 23,31r. 74, 23,ST .J-1 
2,149.68 2,222.~8 2,140.&S 1 88U.07 

37,511.01 40,313,58 37.511 ,01 37,616.AI 

563.S, 400 Q 563.~l esva 
10$4 20.8-8 20,&d 21 .W 

1,308.18 1,701.1 0 1,308.lS 1,599.1~ 
i:J.81 15.~5 23.81 202\l 

18,913.85 !9,231 dO '16,91~-85 18,998 66 
1,012.99 1 289.27 1 01 2..99 1 OJ7.,07 

21 ,8'13.64 :z:2,748,47 21 ,643.64 22.35"-51 

Gener.iuan: Compnses or genorallon af power from hydroelectr1c 50Urc:es and tMrmal sOUfco.s (coat gas ood o~) rrom ploo!S owned and operated under tease arrangement and 
related ancillary sen,ices. 

Ronowablo5; Comprises or goneration of power f,cm renelN3bte energy sourcu l,e. 'Mnd and •olar and related anclffary services. 

Tran.mission and Dlsllil,uUan: Comprise• ol 1ransmi•slon and dlstrlbulkm n•lworl<. sale of power ID relilll custom•~ !>,rough dlstribtJtlon nelwofl< and relaled ancilla,y services. 

Dlhersi Compri•es of project managemenl conlraolsenfraslruclure management services, p1operty development and lease rent of ull t;inks, 

RECONCILIATION OF RE\11:.NUE 

Par1fcula,s 30.Sep.20 
fl\uOlteo) 

Revenue Imm Ope oUrn,s 1,550.28 
Addi(Less): Net Movement ln Re9ulal<ry• Deren-al Balances 93.00 
A<ld/(Less ): Net Movement in Regulatocy Defem,I Balances Tn respect af eaMior 

I""'"' -
.O.dd/(Less] : Deferred Te~ Recoverable/(PayableJ 11.06 
Addl(Less): Unallocable Revenue (14.56) 

Total ~men! Revenu~ 1,cr.19 78 

Discondnued OperaUnnsa Others # 101.11 
Total Se-gment Ravenue as reported ahovi!: 1.740.89 

# Par1alns la Strategic: Engln...,ring Dlvlslan balr,9 ciasslned as Disoontlnued OperaUans. (R•f•r No\• 8) 

• Include• smaun! ciassiH•d a, hel~ /or sala other lhan Slrale_glcEn.grneerlog Divfsion. 

Quarter enoea 
30.Ju11-2D 
(Aodlled) 

1 ,~12.42 
45,00 

11.15 
(7.42) 

1,461 1~ 

33.76 
1,494.~1 

1-1,iW,y~.,rnnuad 

30-Seo-19 30-SeP-20 30-SOP-19 
[Audiled) (Audlledl (Audited) 

1,993.21 2,962.IU 4,029.tS 
(233.27) 138.00 (450.691 

. 
52.82 22.21 67 44 
(5.RJ) (21 .98) (12.961 

1,806.93 3,100,93 3,553.34 
85.38 1~.87 118.31 

1,812.31 3,235.80 3,771.65 

~ eroro 
Yaarttnded 
31 · Mar•20 
(Audited) 

7.r2o.39 
(792.24) 

(21.32) 
162.16 
(47,10) 

7,0Z,~ 
343, 7~ 

7,:rl1.63 



S.No 

TATA POWER 
The Tata Power Company Limited 

80"1bay House, 24 Homl Mody SIJ'eet, Mumbai 400 001 
Webs,le: WWW lalapower.oom 

CIN : L2!1920MH1919PLC000567 

Additional infc,matlon pur11ualll to Regulation 52(4) and Regulation 54 (2) of Secumles and Exchange Board of India (Listing Obligations and DiscJosure 
Requirements-) Regulations, 2015, as ·amended as at and for the half year ended Seplember 30, 2020. 

Particulars As al and ror the h~lf year 
ended S.eptember 30, 2020 

1 Debt e,iulty raUo (In times) (Refer Note , and Iii) 1 05 

2 Debi service coverage. ratio (fn limes) (Refer Note i) 080 

3 Interest service coverage ratio (in limes) (Refer Note I) 1 34 

4 Outstanding redeemable preference shares NII 

5 Capttal redemption reserve (In Crores) 185 

6 Debenture redemption reserve On Crores) !Reier Nore iv) 29695 

7 Net worth (in Crores) (Refer Nole ii) 15,142,30 

B Ne! profit after tax (excluding Qtt,er comprehensive income) (in Crores) 18993 

9 Earnings per share (off 11- each) (f) (Basic and DIiuted- nor annualised) 
From continuing operations before net movement in regulatory deferral balances 015 
From continuing operations after net movement In iegulatory deferral balances 052 
Frorn discontinued operations (0 15) 
Total operations aner net movemenr rn regulatory deferral balances 0 37 

10 Asset cover ratio (In times) (Refer Nole i and v) 
a) 9 15% Non convertible debentures- Face value 250 Crores 414 
b) 9.15% Non conver1Ible debentures - Face- value 350 Crores 1 17 
cl 9 40% Non convertlble debentures - Face value 210 Crores 1 26 

Notes: 

Nole i The following definitions have been considered for the purpose or computation of ratio and other rnrormation ; 

a Debl Equity Ratio= OebVEquhy 

Debt '. Debi means long term borrowings (including current maturities o long term ~om>wings) and Short term borrowfngs 

Equity : E.qu ily means issued s~are capita!, other equity and unsecured perpetual securities 

b Debi Service Coverage Ratio "' (Prom bef1:1re ta~+ interest expenses + depreciation and amortlzatlon expen9es) I (fnterest expenses 1- schedUleo prlnclpal 
repaymenl of long - term borrowings)# 

# For the purpose of 0omputatlon, schedu led principal repayment of tong term borrowings does not include prepayments (Including prepayment by exercise 
of calVput option) 

c Interest Service Coverage Ratio ~ (Profit before tax + Interest expenses) I interest expenses 

d Asset Cover Ratio~ Secured assets/ secured loans 

Secured Assets: Written d1:1wn value orthe secured assets, capital work In progress, machinery spares end asset classified as held for sale 

Secured Joans: Outstanding va lue of the secured Non- convertible debentures and secured borrowings 

Note ii Net Wor1h has been computed on the basis as stated In Clause 2 or the Securities and Elcchange Board or Jnc!la (Usting ObllgaUons 11nd Disclosure 
Requirements) Regulatrons. 20151 e Net worth as defined 1n sub-section (57) of seciion 2 olthe Companies Act. 2013 

Note m Unsecured Perpetual mm-oonvertible debentures off 1,500 crore issued by tne Company are perpetual in nature and rank senior only to the share capttal 
of the Company and the Company does- not have any redemption obll9a1Jon Accordln9 ly, tt,ese are cons derect as part of equity under general ly accepted 
accounting principles In l~dla a.nd are not classified as borrowings as at half yt!ar ended September 30, 2020 Accordingly, the same ~as been considered 
as equity In the above computation 

Note Iv The Company was required to create Debenture Redemption Reserve (ORR) out of the profits whieh are available for payment or dMdend ror the purpose 

or redemption of debentures Pursuant to Compan,es (Share Capital ana Debentures) Amendment Rules , 2019 dated Augusr 16. 2019. the Company 1s 
not required to create ORR Accordingly, the Company has not created DRR during the financial year 2019-20 and half year ended September 30, 2020 

and ORR created till previous years will be transferred to retained earnings on redemption of debentures 

Notev i) 9 15% Non convertible debentures - Face value 250 Crores have been secured by a chaf!le on movable properties anct assets of the Company at 

Agaswadi and Vlsapur In S&lara District or Mallarashira and Poolavadl in Tirupur District of Tamil NadU, 

n1 9 15% Non convertible debentures - Face value 350 Crores have been secured by .a pari passu charge on the assets of the wind farms sttuated al 

Samana In Gujarat, Gadag In Kamataka and Immovable properties In Jamnagar, Gujarat 

ilQ 9 40% Non convertible debentures - Face ~alue 210 Croras have been secured b~ a 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 e~cluding vehicles. 

launches and barges, present and Mure 



11 Disclosure wilh respect to prevfous and ne:xtdue dates for the repayment and outstanding 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-9, 2020 Apri19,2020 500.00 
INE245A 14CUO April 17, 2020 April 17, 2020 500.00 
!NE245A14CW6 Apri129,202D April 29, 2020 500.00 

1 INE245A14CV8 M<1y27, 2020 May 27, 2020 500.00 

INE24SA 14CX4 May 8, 2020 May-a. 2020 500.00 
1 INE245A140A0 May 18, 2020 May 18, 2020 400.00 

INE245A 14 D88 May 22, 2020 May 22, 2020 500.00 

INE245A14CR6 Jurie 10, 2020 June 1 O, 2020 500.00 

INE245A 14CS4 June 17, 2020. June 17, 2020 500.00 

INE245A14CY2 June 2, 2020 June 2, 2020 500.00 

INE245A 14CZ9 Jurie 8, 2020 June 8, 2020 600.00 

INE245A 140C6 June 26, 2020 June 26, 2020 500.00 

INE245A14DE2 June 15, 2020 June 15, 2020 500.00 

INE245A14004 Jurie 22, 2020 June 22, 2020 500.00 

INE2ASA140K9 July 24, 2020 July 24, 2020 300.00 

INE245A14DF9 July 30, 2020 July 30, 2020 100.00 

INE245A14DH5 August 12, 2020 August 12. 2020 500.00 

INE245A140G7 August 10. 2020 August 10, 2020 400.00 

INE245A140I3 August 13, 2020 August 13, 2020 500.00 

INE245A14DJ1 August 21, 2020 August 21, 2020 800.00 

INE245A140L7 August25,2020 August25, 2020 525.00 
INE245A14DM5 August 31 , 2020 August 31 , 2020 500.00 
INE245A14DN3 September 2, 2020 September 2, 2020 200.00 
INE245A14D01 September 7, 2020 September 7, 2020 500.00 
INE245A14DQ6 Sepl!¼mber 18, 2020 September 18, 2020 500.00 
INE245A14DQ6 April23,2021 Not due as al September 30, 2020 250.00 

INE245A14DU8 March 25, 2021 Not due as at September 30, 2020 250.00 

INE245A 14DV6 November 23, 2020 Not due as at September 30, 2020 500.00 

INE245A14DW4 November 27, 2020 Not due as al September 30, 2020 200.00 

INE245A14DX2 December 04, 2020 Not due as at September 30, 2020 500.00 
"Since the inlerest(discount) ori CP is prepaid at the time or availment of respective CPs, the due date of payment or interesl(disoount) and actual date of 
payment of interest(discount) have not been dfsolosed separately. 1 

The Company has retained 'CRISIL A1+' and 'IND A1 +' ratings by CRISIL Limited and India Ratings and Research respectively !or its outstanding CP. 

12 Dfsclosure with respect lo previous due dales for the repayment and oulstmd1ng of principal and Interest of listed Non Converhble Debenlures (NCD's) is 
asunder: 

S.No. Previous due date for the pavment of interest on NCO's Due date Interest payment 

0) 11.40% Rs 1500 crore NCO's # April 30,2020 Yes 

@) 10.75% Rs 1500 crore NCO's April 30,2020 Yes 
(Ill) 7.99% Rs 1500 crore NCO's November 16, 2019 Yes 
(iv) 8.84% Rs 500 crore NCD's November 21, 2019 Yes 

M 9.40% Rs 210 crore NCD's December 28, 2019 Yes 
(Vr) 6.84% Rs 750 crore NCD's February' 21, 2020 Yes 
(vii) 9.00% Rs 250 crore NCD's Februal}' 21, 2020 Yes 
(~Ill) 9.15% Rs 350 crore NCD's July 23, 2020 Yes 
(Ix) 9.15% Rs 250 crore NCD's Seplember 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 

(II) 9.15% Rs 250 crore NCD's September17, 2020 Yes 



13 Disclosure whh respect lo next due dates lor the repayment and ourstamJlhg of pnnclpal and interest of listed NCD's is as under; 

S.No. Next due date, for the Payment of interest on NC D's Next Due Date Interest /In Crores' 
(i) 11.40% Rs 1500 crore NCD's # October 31 , 2020 86.20 
(ii) 10. 75% Rs 1 500 crore NCO's October 31 , 2020 81.29 
(iii) 7 .99% Rs 1500 crore NCD's November 16, 2020 119.85 
(iv) 8.84% Rs 500 crore NCO's November 21 , 2020 44.32 

M 9.40% Rs 210 crore NCO's December 28, 2020 19.79 
(vi) ·8,64% Rs 750 crore NCO's February 21 , 2021 66.48 
(vii) 9.00% Rs 250 crore NCO's February 21 . 2021 22.56 
(viii} 8.21 % Rs 300 crore NCO's June 4, 2021 24.631 
(Ix) 7.B0% Rs 1000 crore NCO's April -30,2021 78.00 
{X) 9,15¾ Rs 350 crore NCO's July 23, 2021 9.12 
(xi l 9.15% Rs 250 crore NCO's September 17, 2021 8.21 

S.No. Next due date for the Repayment of NCD's Next Due Date Principal (in Crores) 
(i) 11 .40% Rs 1500 crore NCD's # # 1,500.00 
Qi) 10.75% Rs 1500 crore NCD's $ August 21 , 2072 1,500.00 
(Iii) 7 .99% Rs 1500 a-ore NCD's November 16, 2020 300.00 
Ov) 8.84% Rs 500 crore NCO's November 21, 2022 500.00 
(v) 9.40% Rs 210 crore NCO's December 28, 2022 210.00 
(vi)• 8.84% Rs 750 crore NCD's February 2 1, 2023 750.00 
{vii) 9.00% Rs 250 crore NCO's February 21 , 2025 250.00 
(vinl 8.21 % Rs 300 crore NCD's August 31 , 2023 300.00 
Ox) 7.60% Rs 1000 crore NCO'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 ~arller year, the Company raised ·Rs, 1,500 crore through lssue ,or unsecurecl perpetual securities (lhe "Securllles"), These Securities are p~rpetual 
In nature with no maturity or redemption and are caUable only al the option of the Company. The dislribuUon on these SecuriUes are 11.40% with a step up 
provision If the Secutities are not called after 10 years. The dfstnbution on the Securities may be deferred at the option of the Company, If during the six 
months preceding the relevant distlibution payment date, the, Company has made no payment on, or redeemed or repurchased . any securities ranking parl 
PB.BSU wilh. or junior to the instrument. As these Securities are perpetual in nature and ran~ed senior only to the share capital of the Company and the 
Con1pany does not have any redemption obligation, lhese are considered to be in \he nature of equity Instruments in the financlal results. 

S The 10.75% redeemable NCO's are redeemable at per al the end of 60 ye-ars from the date of allotment viz. 21st August, 2072. The Company has the 
ca ll option to redeem the same at the end of 10 years viz. 21st Augus~ 2022 and at the end of every year thereafter. 

1,1 The credit ratln11 for NCO's issued but not redeemed as on September 30, 2020 
11.40% Rs 1500 crore NCD's CRISIL AA-I PosiUve and CARE AA Stable 
10.75% Rs 1500 crore NCD's J CRISIL AA-I Posmve. and CARE AA Stable 
7 .99¾ Rs 1500 crore NCO's CARE AA Stable and IND AA/ Stable 
8.84% Rs 500 crore'NCD's IND AAJ Stable 
9.40°/o Rs 210 crore NCD's CRISIL AA-I Pos1tive and CARE. AA Stable 
8.84% Rs 750 crore NCD's 'IND AA/ Stable 

9.00% Rs 250 crore NCD's IND AA/ S1able 
8.21 '/o Rs 300 crore NCD's IND AA/ Stable 
7.60% Rs 1000 crore NCD's IND AA/ Stable 
9.15% Rs 250 crore NCD's CRISIL AA./ Positive and ICRA AA-(Stable) 

9.15% Rs 350 crore NCO's CRISIL AA·/ Positive and ICRA AA-(Slable) 

? . co 
/0 .,. -
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NOTES TO STANDALONE FINANCIAL RESULTS - Q2 FY 21 

1. The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting 
held on 10th November, 2020. 

2. During, the quarter ended 30th September, 2020, the Company has distributed dividend @ ~ 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. 

3. 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 f 1 each at f 53 per equity share for an amount 
aggregating tot 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. 

4. 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 mergerwill be accounted in accordance with Appendix C of Ind AS 103- 'Business combinations 
of entities under common control' using pooling of interest method. 

5. 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. 

6. During. the quarter ended 30th June, 2020, the Company has acquired 51% stake in TP Central Odisha 
Distribution Limited (TPCODL') for f 179 crores. TPCODL is the licensee to carry out the function of distri!)ution 
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. 

7 _ 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. 

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

9. 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 minihg 
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. 

10. 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 

J_, ___ _ 
PRAVEER SINHA 

CEO & Managing Director 
DIN 01785164 



 

 

 
No.20525/ITSL/OPR/2020-21 
November 11, 2020 
 
To, 
The Tata Power Company Limited 
Corporate Center B, 34, Sant Tukaram Road,  
Carnac Bunder, Mumbai – 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 
 

 
 
 
Authorised Signatory 
 

 

IDBI Trusteeship Services Ltd 
CIN : U65991MH2001GOl131154 

C 

<cD) IDBI trustee 

Regd. Office: Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001. 
Tel. : 022-4080 7000 • Fax : 022-66311776 • Email : itsl@idbitrustee.com • response@idbitrustee.com 

Website : www.idbitrustee.com 



SR BC & COLLP 
Chartered Accountants 

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

Tel: +91226819 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 

I . 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"). 

2. We SR BC & 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 

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

4. 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') 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. MB-4318 
Regd Office: 22, Camac Street. Blocli; 'B', 3rd Floor, Kolkata-700 016 
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Auditor's Responsibility 

5. 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. 

6. 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 the 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 

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

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

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

10. A 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. 

t) 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. 

ForS RB C & COLLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

Digitaffy signed by ABHISHEK K 

ABHISHEK K ~~HISHEKKAGARWAL, 

AGARWAL ~~i=~~:~a!garwal@arb,in 
Date: 2020 11 1214:50:42 +05'30' 

per Abhishek Agarwal 
Partner 
Membership Number: 112773 
UDIN: 20112773AAAAID2464 

Mumbai 
November 12, 2020 
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. No. Particulars 

1 
8.21 % unsecured non-convertible debenture -
Face value 300 crore 

2 
8.84% unsecured non-convertible debenture -
Face value 750 crore 

3 
8.84% unsecured non-convertible debenture -
Face value 500 crore 

4 
9.00% unsecured non-convertible debenture -
Face value 250 crore 

5 
7.60% unsecured non-convertible debenture -
Face value 1,000 crore 

6 
7.90% unsecured non-convertible debenture -
Face value 1,500 crore 

7 
10.75% unsecured non-convertible debenture-
Face value 1,500 crore 

8 
11 .40 % unsecured non-convertible perpetual 
debenture - Face value 1,500 crore 

9 
9.15% secured non-convertible debenture - Face 
value 250 crore 

10 
9.15% secured non-convertible debenture - Face 
value 350 crore 

11 
9.40% secured non-convertible debenture - Face 
value 210 crore 

Annexure 1 

Debenture trust 
Debenture Trustee deed date 
SBICAP Trustee Company 

August 3, 2020 
Limited 
IDBI Trusteeship Services 

January 15, 2020 
Limited 
IDBI Trusteeship Services 

January 15, 2020 
Limited 
IDBI Trusteeship Services 

January 15, 2020 
Limited 
SBICAP Trustee Company 

June 27, 2020 
Limited 
IDBI Trusteeship Services 

February 14, 2018 
Limited 
IDBI Trusteeship Services 

September 11, 2012 
Limited 
IDBI Trusteeship Services 

June 23, 2011 
Limited 
Centbank Financial 

December 15, 2010 
Services Limited 
Centbank Financial 

October 19, 2010 
Services Limited 
IDBI Trusteeship Services 

March 21, 2013 
Limited 
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TATA 

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 I 16.75 7,390.28 

B. Secured loans 90,00 JOO.OD 5,882.31 

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

Notes: 
I 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 i) 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. . ' 

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 Kamataka 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 exduding 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 

I 82 1 % 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 I 0.75% unsecured non-convertible debenture - Face value 1,500 September 11 , 2012 

8 
11 .40 % unsecu~ed 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, 20 I 0. 

for and on behalf of The Tata Power Company Limited 

Soundara rnjan Knsturl 
Chief, Corporate Treasury & Investor Relations 
Date: November 12 ,2020 Corporate Centre 

TATA POWER 
The Tata Power Company Limited 

34 Sant Tukaram Road Carnac Bunder Mumbai 400 009 

Tel 912267171000 

Registered Office Bombay House, 24 Homi Mody Street, Mumbai 400 001 

Website : www.tatapower.com Email : tatapower@tatapower.com CIN: L28920MH1919PLCOOOS67 
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The Tata Power Company Limited 

Statement A 
Sr. No. ISINNo. Debenture Series Outstanding as Last Due Date Paid on or Next 

on 30.09.2020 before Principal 

Principal Interest due date Amount 

1 INE245A08034 11 .40% Unsecured, Subordinated, 1500 NA 30-Apr-20 Yes 1500 
Perpetual Non Convertible 
Debentures 

2 INE245A08042 10.75% Unsecured, Subordinated, 1500 NA 30-Apr-20 Yes 1500 
Rated Non Convertible Debentures 

3 INE245A08091 7.99% Unsecured, Non cumulative, 300 NA 16-Nov-19 Yes 300 
Rated, Non Convertibale Debentures 

4 INE245A08109 7.99% Unsecured, Non cumulative, 300 NA 16-Nov-19 Yes 300 
Rated, Non Convertibale Debentures 

5 INE245A08117 7.99% Unsecured, Non cumulative, 300 NA 16-Nov-19 Yes 300 
Rated, Non Convertibale Debentures 

6 INE245A08125 7.99% Unsecured, Non cumulative, 300 NA 16-Nov-19 Yes 300 
Rated, Non Convertibale Debentures 

7 INE245A08133 7.99% Unsecured, Non cumulative, 300 NA 16-Nov-19 Yes 300 
Rated, Non Convertibale Debentures 

8 . INE245A08141 9% Unsecured, Non cumulative, 250 NA 21-Feb-20 Yes 250 
Rated, Non Convertibale Debentures 

9 INE245A08158 8.84% Unsecured, Non cumulative, 500 NA 21-Nov-19 Yes 500 
Rated, Non Convertibale Debentures 

10 INE245A08166 8.84% Unsecured, Non cumulative, 750 NA 21-Feb-20 Yes 750 
Rated, Non Convertibale Debentures -

Note: 
1. As the debentures are Perpetual in nature.there is no repayment date of Principal. The first call option is on 2nd:June, 2021 
2. The first call option d is on 21st August, 2022 

~ 

November 10, 2020 

TATA POWER 
The Tata Power Company Limited 

Corporate Centre 34 Sant Tukaram Road Carnac Sunder Mumbai 400 009 

Tel 91 22 6717 1000 

Registered Office Bombay House, 24 Homi Mody Street, Mumbai 400 001 

Next 
Interest 
Amount 

86.20 

81.07 

23.97 

23.97 

23.97 

23.97 

23.97 

22 50 

44.20 

66.30 

Website: www.tatapower.com Email: tatapower@tatapower.com CIN: L28920MH 1919PLC000567 

(Rs. Cr) 
Next due date falling 

after 31.03.2020 

Principal Interest 

N.A 31-Oct-20 
(See Note 1) 

21-Aug-72 31-Oct-20 
ISee'Note 2) 

16-Nov-20. 16-Nov-20 

16-Nov-21 16-Nov-20 

16-Nov-22 16-Nov-20 

16-Nov-23 16-Nov-20 

15-Nov-24 16-Nov-20 

21-Feb-25 21-Feb-21 

21-Nov-22 21-Nov-20 

' 21-Feb-23 21-Feb-21 
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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 CRISIL AA-/Positive (Reaffirmed)

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

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
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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+']); 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)
ISIN Type of instrument Date of

allotment
Coupon

Rates (%)
Maturity

date
Issue size
(Rs crore)

Rating assigned 
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

http://www.crisil.com/complexity-levels
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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
programme NA NA 7-365 days 13,000 CRISIL A1+

NA Cash credit and
working capital demand loan NA NA NA 1956 CRISIL AA-/Positive

NA Letter of credit and
bank guarantee NA NA NA 4370 CRISIL A1+

NA Letter of credit and
bank guarantee # 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 Proposed long-term
bank loan facility 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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Supa Windfarm Ltd 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
Adjaristsqali 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 2020 (History) 2019 2018 2017 Start of

2017

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Commercial
Paper ST 13000.00 CRISIL A1+   27-12-19 CRISIL A1+ 05-11-18 CRISIL

A1+ 10-11-17 CRISIL
A1+ -- 

      09-10-19 CRISIL A1+ 12-10-18 CRISIL
A1+ 05-10-17 CRISIL

A1+  

      04-06-19 CRISIL A1+ 26-07-18 CRISIL
A1+    

Non
Convertible
Debentures 

LT 441.00
09-04-20 

CRISIL
AA-/Positive   27-12-19 CRISIL

AA-/Positive 05-11-18 CRISIL
AA-/Stable 10-11-17 CRISIL

AA-/Stable 
CRISIL

AA-/Stable 

      09-10-19 CRISIL
AA-/Positive 12-10-18 CRISIL

AA-/Stable 05-10-17 CRISIL
AA-/Stable  

      04-06-19 CRISIL
AA-/Positive 26-07-18 CRISIL

AA-/Stable 18-05-17 CRISIL
AA-/Stable  

Perpetual
Non
Convertible
Debentures  

LT 1500.00
09-04-20 

CRISIL
AA-/Positive   27-12-19 CRISIL

AA-/Positive 05-11-18 CRISIL
AA-/Stable 10-11-17 CRISIL

AA-/Stable 
CRISIL

AA-/Stable 

      09-10-19 CRISIL
AA-/Positive 

12-10-18 CRISIL
AA-/Stable 

05-10-17 CRISIL
AA-/Stable 
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      04-06-19 CRISIL
AA-/Positive 26-07-18 CRISIL

AA-/Stable 18-05-17 CRISIL
AA-/Stable  

Short Term
Debt ST         05-10-17 CRISIL

A1+ 
CRISIL

A1+ 

          18-05-17 CRISIL
A1+  

Subordinated
Non-
Convertible
Debentures 

LT 1500.00
09-04-20 

CRISIL
AA-/Positive   27-12-19 CRISIL

AA-/Positive 05-11-18 CRISIL
AA-/Stable 10-11-17 CRISIL

AA-/Stable 
CRISIL

AA-/Stable 

      09-10-19 CRISIL
AA-/Positive 12-10-18 CRISIL

AA-/Stable 05-10-17 CRISIL
AA-/Stable  

      04-06-19 CRISIL
AA-/Positive 26-07-18 CRISIL

AA-/Stable 18-05-17 CRISIL
AA-/Stable  

Fund-based
Bank
Facilities 

LT/ST 12140.35 CRISIL
AA-/Positive   27-12-19 CRISIL

AA-/Positive 05-11-18 CRISIL
AA-/Stable 10-11-17 CRISIL

AA-/Stable 
CRISIL

AA-/Stable 

      09-10-19 CRISIL
AA-/Positive 12-10-18 CRISIL

AA-/Stable 05-10-17 CRISIL
AA-/Stable  

      04-06-19 CRISIL
AA-/Positive 26-07-18 CRISIL

AA-/Stable 18-05-17 CRISIL
AA-/Stable  

Non Fund-
based Bank
Facilities 

LT/ST 4560.00 CRISIL A1+   27-12-19 CRISIL A1+ 05-11-18 CRISIL
A1+ 10-11-17 CRISIL

A1+ 
CRISIL

A1+ 

      09-10-19 CRISIL A1+ 12-10-18 CRISIL
A1+ 05-10-17 CRISIL

A1+  

      04-06-19 CRISIL A1+ 26-07-18 CRISIL
A1+ 18-05-17 CRISIL

A1+  

All amounts are in Rs.Cr.

Annexure - Details of various bank facilities
Current facilities Previous facilities

Facility Amount
(Rs.Crore) Rating Facility Amount

(Rs.Crore) Rating

Cash Credit & Working
Capital demand loan 1956 CRISIL

AA-/Positive
Cash Credit & Working
Capital demand loan 1956 CRISIL

AA-/Positive
Letter of credit & Bank

Guarantee 4370 CRISIL A1+ Letter of credit & Bank
Guarantee 4370 CRISIL A1+

Letter of credit & Bank
Guarantee# 190 CRISIL A1+ Letter of credit & Bank

Guarantee# 190 CRISIL A1+

Proposed Cash Credit
Limit 9.59 CRISIL

AA-/Positive
Proposed Cash Credit

Limit 9.59 CRISIL
AA-/Positive

Proposed Long Term
Bank Loan Facility 1745 CRISIL

AA-/Positive
Proposed Long Term

Bank Loan Facility 1745 CRISIL
AA-/Positive

Rupee Term Loan 3240.56 CRISIL
AA-/Positive Rupee Term Loan 3240.56 CRISIL

AA-/Positive

Term Loan 5189.2 CRISIL
AA-/Positive Term Loan 5189.2 CRISIL

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
CRISILs Criteria for rating short term debt
CRISILs criteria for rating and capital treatment of corporate sector hybrid instruments
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D: +91 22 3342 3895

Manish Kumar Gupta
Senior Director - CRISIL Ratings 
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Toll free Number:1800 267 1301
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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
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Ratings 

Instruments 
Amount 

(Rs. crore) 
Rating1 Rating Action  

Perpetual Bond 1,500.00 
 

CARE AA; Stable 
[Double A; Outlook: Stable] 

Reaffirmed  

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

Reaffirmed 

Non-convertible Debentures 2,460.00 
 

CARE AA; Stable 
[Double A; Outlook: Stable] 

Reaffirmed 

Total Instruments 
5,460.00 

(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  

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

 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  

http://www.careratings.com/


 

2 CARE Ratings Limited 

 

     Press Release 

Negative rating sensitivities  

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

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

 Any  delay in 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 Tbk (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 
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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 
through its 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 - I and II), 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 to improve 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 Tbk (BSSR). The investment is part of TPCL’s strategy to 
ensure fuel security for its thermal power projects. 
 
  

https://www.careratings.com/pdf/resources/Rating%20Outlook%20and%20credit%20watch%20_30May%202020.pdf
https://www.careratings.com/pdf/resources/Rating%20Outlook%20and%20credit%20watch%20_30May%202020.pdf
https://www.careratings.com/pdf/resources/CARE's%20Policy%20on%20Default%20Recognition_18June%202020.pdf
https://www.careratings.com/pdf/resources/CARE's%20Policy%20on%20Default%20Recognition_18June%202020.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Consolidation%20&%20Factoring%20Linkages%20in%20Ratings-Oct-19.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Consolidation%20&%20Factoring%20Linkages%20in%20Ratings-Oct-19.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20methodology%20-%20Infrastructure%20Sector%20Ratings_Jan2020.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20methodology%20-%20Infrastructure%20Sector%20Ratings_Jan2020.pdf
http://www.careratings.com/upload/NewsFiles/GetRated/CARE'sRatingMethodology%20Power-28-Aug-2018.pdf
http://www.careratings.com/upload/NewsFiles/GetRated/Rating%20methodology_Solar%20Power%20Projects_Aug2019.pdf
http://www.careratings.com/upload/NewsFiles/GetRated/Rating%20methodology%20-%20Wind%20Power%20Projects_Aug2019.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology_Power%20Transmission_Aug%202019.pdf
https://www.careratings.com/pdf/resources/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20entities_May2020.pdf
https://www.careratings.com/pdf/resources/Financial%20ratios%20-%20Non%20Financial%20Sector-Sept2019.pdf
https://www.careratings.com/pdf/resources/Financial%20ratios%20-%20Non%20Financial%20Sector-Sept2019.pdf
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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  
Instrument 

ISIN No. Date of  
 Issuance 

Coupon  
 Rate 

Maturity   
 Date 

Size of the 
Issue  

 (Rs. crore) 

Rating assigned 
along with Rating 

Outlook 

Bonds-Perpetual 
Bonds 

INE245A08034 02/06/2011 11.50% Perpetual 1500.00 CARE AA; Stable  
   

Debentures-Non 
Convertible 
Debentures 

INE245A08042 21/08/2012 11.40%  21/08/2072 1500.00 CARE AA; Stable  

Debentures-Non 
Convertible 
Debentures 

INE245A07424 28/12/2012 9.40% 28/12/2022 210.00 CARE AA; Stable  

Debentures-Non 
Convertible 
Debentures* 

INE245A08067 17/11/2014 9.48% 17/11/2019 500.00* CARE AA; Stable  

Debentures-Non 
Convertible 
Debentures 

INE245A08091, 
INE245A08109, 
INE245A08117, 
INE245A08125, 
INE245A08133 

01/11/2017 7.99% 01/11/2020, 
01/11/2021, 
01/11/2022, 

01/11/2023 and 
01/11/2024 

1500.00 CARE AA; Stable  

Debentures-Non 
Convertible 
Debentures 

INE245A08141 21/11/ 2019 9.00% 21/02/2025 250.00 CARE AA; Stable  

*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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Annexure-2: Rating History of last three years 
 

Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings  Rating history 

Type  
   
    
  

Amount 
Outstanding   
 (Rs. crore)  

Rating 
 
 

 

Date(s) & 
Rating(s) 

assigned in 
2020-2021 

Date(s) & 
Rating(s) 

assigned in 
2019-2020 

Date(s) & Rating(s) 
assigned in 2018-

2019 

Date(s) & 
Rating(s) 

assigned in 
2017-2018 

1. Bonds-Perpetual 
Bonds 

LT 1500.00 CARE AA; 
Stable  

        - 1)CARE AA; 
Stable  
(05-Jul-19) 
 

1)CARE AA; Stable  
(08-Oct-18) 
 

1)CARE AA; 
Stable  
(11-Sep-17) 
 

2. Debentures-Non 
Convertible 
Debentures 

LT 1500.00 CARE AA; 
Stable  

        - 1)CARE AA; 
Stable  
(05-Jul-19) 
 

1)CARE AA; Stable  
(08-Oct-18) 
 

1)CARE AA; 
Stable  
(11-Sep-17) 
 

3. Debentures-Non 
Convertible 
Debentures 

LT 210.00 CARE AA; 
Stable  
   

        - 1)CARE AA; 
Stable  
(05-Jul-19) 
 

1)CARE AA; Stable  
(08-Oct-18) 
 

1)CARE AA; 
Stable  
(11-Sep-17) 
 

4. Debentures-Non 
Convertible 
Debentures 

LT 500.00 CARE AA; 
Stable  
   

        - 1)CARE AA; 
Stable  
(05-Jul-19) 
 

1)CARE AA; Stable  
(08-Oct-18) 
 

1)CARE AA; 
Stable  
(11-Sep-17) 
 

5. Debentures-Non 
Convertible 
Debentures 

LT          -          -         -          - 1)Withdrawn  
(08-Oct-18) 
 

1)CARE AA; 
Stable  
(11-Sep-17) 
 

6. Debentures-Non 
Convertible 
Debentures 

LT 1500.00 CARE AA; 
Stable  
   

        - 1)CARE AA; 
Stable  
(05-Jul-19) 
 

1)CARE AA; Stable  
(08-Oct-18) 
 

1)CARE AA; 
Stable  
(08-Nov-17) 
 

7. Debentures-Non 
Convertible 
Debentures 

LT 250.00 CARE AA; 
Stable  
   

        - 1)CARE AA; 
Stable  
(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
. 

Name of the company 
% shareholding of 
TPCL 

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, 
2019) 

100.00% 

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 ltd 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
. 

Name of the company 
% shareholding of 
TPCL 

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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Contact us 
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Mradul Mishra  
Contact no. –  +91-22-6837 4424 
Email ID – mradul.mishra@careratings.com 
                                                                   
Analyst Contact 
Group Head Name – Mr. Ratnam Raju Nakka 
Group Head Contact no. - 022 68374472 
Group Head Email ID- ratnam.nakka@careratings.com 
 
Relationship Contact  
Name: Mr. Saikat Roy 
Contact no. : +91-22- 68754 3404 
Email ID: saikat.roy@careratings.com 
 
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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By Nitin Bansal

India Ratings and Research (Ind-Ra) has taken the following rating actions on Tata Power Company Limited
(TPCL):

Instrument
Type

Date of
Issuance

Coupon
Rate

Maturity
Date

Size of
Issue

(billion)

Rating/Outlook Rating
Action

Long-Term
Issuer Rating

- - - - IND AA/Stable Affirmed

Proposed
non-

convertible
debentures
(NCDs)*

- - - INR30 Provisional IND
AA/Stable

Assigned

Commercial
Paper

- - 7-365 days INR130 IND A1+ Assigned

NCDs** - - - INR32.2 IND AA/Stable Affirmed

 * The final rating will be assigned following the final issuance and the receipt of the final documentation, conforming
to the information already received by Ind-Ra.

** Details in Annexure 

Analytical Approach: Ind-Ra continues to take a consolidated view of TPCL and its subsidiaries to arrive at the
ratings, owing to operational, strategic and legal linkages among them.

KEY RATING DRIVERS

India Ratings Assigns Tata Power Company’s Additional NCDs
‘Provisional IND AA’/Stable & CP ‘IND A1+’; A�rms Existing
Ratings

https://www.indiaratings.co.in/Analyst?analystID=127&analystName=Nitin%20Bansal
https://www.indiaratings.co.in/Uploads/Others/Consolidated%20Subs/TSL%20-%20Subsidiary%20list.PDF
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Stable Cash Flow from Regulated Business: TPCL’s credit profile continues to benefit from its stable cash flows,
given the regulated cost-plus nature of its Mumbai and Delhi power distribution business, generation business (Maithon
Power Limited) and the fixed price, single-part tariff nature of the renewable portfolio. The regulated and fixed price
businesses contributed 90%-95% to the overall EBITDA during FY18-9MFY20 (9MFY20: INR59.14 billion, FY19:
INR63.5 billion, FY18: INR59.2 billion). The credit profile also benefits from the long-term nature of the power
purchase agreements (PPAs) and the license validity for the distribution businesses. However, TPCL’s credit profile and
cash flows continue to be affected by the losses incurred at Coastal Gujarat Power Limited (CGPL, ‘IND A-’/Stable),

offset to some extent by the profits earned in the coal mining business. 

Diversified Asset Base: TPCL has presence across the distribution, transmission and generation segments. On the
generation side, TPCL’s consolidated capacity of 10.8GW capacity is diversified across thermal (67%), wind (11%),
solar (16%) and hydro sources (6%). 

Delay in Implementation of HPC Recommendations; CGPL Operations Continued: In July 2018, the
government of Gujarat constituted a high power committee (HPC) to resolve the issues of imported coal-based power
projects in Gujarat, including CGPL. The HPC’s key recommendations, which were announced in October 2018, include:
a) passing through fuel costs, subject to a cap of USD110 per tonne; (b) lenders sacrificing a fixed deduction of
20paise/kWh; (c) TPCL sharing 100% of profits from Indonesian mines subject to a floor of 15paise/kWh against the
coal used for CGPL operations; and (d) increasing the normative plant availability factor to 90% from 80% for the
same capacity charges. The revised terms will be applicable retrospectively from 15 October 2018. After the
announcement of the HPC’s recommendations, in January 2019, the Supreme Court ruled that PPAs could be amended
with distribution companies (discoms) subject to the Central Electricity Regulatory Commission’s approval.

CGPL has held discussions with counterparties to amend the PPAs, and some states have indicated that they are
agreeable towards the implementation of the HPC’s recommendations; however, the supplementary PPAs have not
been signed yet. As per the management, the discoms of Gujarat (PPA of 1,805MW), Maharashtra (760MW) and
Punjab (475MW), which constitute 80% of the tied-up capacity of 3,800MW, may be able to obtain approvals quickly
and the resolution to supply power can be implemented for them. CGPL had also planned to shut down the plant
operations during March 2020; however, it suspended the plan in view of the likelihood of speedier resolution and
keeping in mind the requirements of beneficiaries on account of the COVID-19 pandemic. Therefore, CGPL has decided
to resume its operations at its Mundra plant and supply power to all its beneficiaries in a phased manner with effect
from 1 April 2020. 

Ind-Ra estimates that CGPL’s under recovery on fuel cost would now reduce to 33-35paise/unit from around
43paise/unit in 9MFY20 (FY19: 84paise/unit) if the HPC recommendations are implemented, as the under-recovery has
already fallen on account of a decline in coal prices to around USD51.5/tonne in 9MFY20 (FY19: USD60.3/tonne).
Further the downside risk remains low in case of any upward increase in the coal prices post the implementation of the
HPC’s recommendations. TPCL is also exploring other cheaper sources of coal to reduce the under-recovery in CGPL.
In addition, the company has acquired a long-term coal mining license in Russia to explore cheaper coal supply for
CGPL. 

Decline in International Coal Prices impacts Mining Profitability: During 9MFY20, the coal mining business’s
profit after tax declined to INR2.8 billion (9MFY19: INR8 billion), as the realisations fell to USD55.6/tonne while the
volumes remained at 46.8 million tonnes. The decline in profit after tax, however, was restricted to some extent during
9MFY20, as the fall in coal prices resulted in a lower impact of the domestic market obligation (DMO). As per the DMO
policy, Indonesian coal mining firms are required to sell at least 25% of their production to the domestic market at a
capped price of USD70/tonne mapped to the HBA index (9MFY20: USD73.3/tonne, 9MFY19: USD97.1/tonne, FY19:
USD97/tonne). TPCL’s share of mining profit also declined to INR10 billion in FY19 due to the DMO obligation (FY18:
INR14 billion). The DMO obligations were initially imposed in 2018 and were subsequently extended to 2019 and 2020.
However, an increase in the coal prices in the near future and continuation of domestic market obligations would lead
to mining profits remaining low, thereby impacting TPCL’s adjusted financial profile. Furthermore, the licence of its key
coal mine, PT Kaltim Prima Coal, will expire in 2021 and TPCL is applying for an extension and is likely to get an
extension for the next 10 years.

Capacity Expansion in Renewables:  TPCL holds renewable capacities through Tata Power Renewable Energy

Limited (TPREL; ‘IND AA’/Stable; 1,124MW operational and 700MW under construction), Walwhan Renewable Energy
Limited (WREL; 1,010MW operational) and its own renewable capacity (376MW). TPCL’s renewable energy portfolio

https://www.indiaratings.co.in/PressRelease?pressReleaseID=40573&title=India-Ratings-Affirms-Coastal-Gujarat-Power%E2%80%99s-NCDs-at-%E2%80%98IND-AA%28CE%29%E2%80%99%2FStable
https://www.indiaratings.co.in/PressRelease?pressReleaseID=38543&title=India-Ratings-Upgrades-Tata-Power-Renewable-Energy-to-%E2%80%98IND-AA%E2%80%99%3B-Outlook-Stable-
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stood at 3.3GW in December 2019 (June 2019: 2.9GW, operational: 2.6GW, under-construction: 0.7GW), excluding the
capacity from the Cennergi asset (asset held for sale).

The overall credit profile of the renewable assets remained comfortable at FYE19, with gross leverage (debt/EBITDA)
of 4.8x (FYE18: 5.2x) and interest coverage (gross EBITDA/interest expense) of 2.4x (2.3x). However, the leverage is
likely to have increased in FY20, given the lower plant load factor across assets and increased working capital
requirements. Given that the bulk of the incremental capex is being deployed in renewable assets, the overall leverage
is higher than expected. The gross leverage in WREL did not improve (FY19: 3.98x, FY18: 4.3x) as expected during
9MFY20 as the EBITDA declined (9MFY20: INR8.1 billion, 9MFY19: INR8.5 billion), owing to the low PLFs across the
portfolio, while the debt levels fell only marginally to INR49.4 billion (FYE19: INR49.7 billion). Ind-Ra expects the gross
debt at WREL to have increased by end-FY20 as the payment from the counterparties is likely to have been slow;
consequently, the gross leverage is likely to have increased beyond 4.25x by year-end. WREL’s average tariff is
upwards of INR7/kWh, which exposes it to a greater tariff risk, given the discom behaviour seen across states. TPREL’s
leverage also remained high at 6.5x in 9MFY20 (FY19: 6.6x; FY18: 7.6) because of new projects and high debtor days.
TPCL intends to increase its non-fossil capacity to 40%-50% in the medium term from 30% at FYE19.

Gross Borrowings Remain Elevated: TPCL’s gross debt continued to be high at INR477 billion in 9MFY20 (FY19:
INR485 billion, FY18: INR486 billion), with standalone debt of INR172 billion (FYE19: INR174 billion, FYE18: INR164
billion). The standalone debt at TPCL remained high as the company had to infuse nearly INR89 billion in CGPL post
the commissioning for funding losses and raised INR39 billion towards the acquisition of WREL. On a consolidated
basis too, bulk of the debt is on account of CGPL (INR87 billion), coal special purpose vehicles (SPVs; INR67 billion)
and renewable assets (INR112 billion). The gross debt also includes loan against dividends from the coal mines
(9MFY20: INR21 billion, FY19: INR27.4 billion, FY18: INR23.4 billion) to the coal SPVs. During FY20, the cash flows
from sale of non-core assets remained low on account of i) delay in approval for the sale of the Strategic Engineering
Division business (upfront estimate of INR10 billion); ii) realisation of the stake sale proceeds of Cennergi asset
(around USD106 million) on 1 April 2020; iii) and lower realisation of around INR2.2 billion from the pending sale
proceeds of the Artumin mines.

However, the capex towards capacity addition in the renewable business, capex in the distribution business of Delhi
and Mumbai and the overall increase in working capital borrowings led to the overall debt remaining high. Any
reduction in debt levels during FY21 would be contingent upon further non-core asset sales, lowering of losses in CGPL
post amendments to the existing PPAs by other states in line with the Gujarat amendment, lower-than-historical capex
intensity in the renewable businesses and different options being explored by the group for freeing up capital in the
renewable business.

Stretched Credit Metrics, but Net Leverage Witnesses Improvement: During 9MFY20, TPCL’s consolidated net
leverage (net debt/EBITDA) remained high but improved to 6.6x (FYE19: 7.6x, FYE18: 8.1x), while the interest
coverage (interest expenses/EBITDA) improved to 1.7x (1.6x, 1.6x).  However, adjusting for TPCL’s share of profit in
the coal mines (addition of TPCL’s share of PAT (90%) with the consolidated EBITDA and reducing the debt by
pending dividend in the coal SPVs), the net leverage stood at 5.9x in 9MFY20 (FY19: 6.27x, FY18: 6.23x). The
improvement in net leverage on an adjusted basis in 9MFY20 is attributed to the narrowing of losses in CGPL due to
the decline in coal prices. 

Ind-Ra expects the net adjusted leverage to reduce below 5.5x in FY21 case of the successful renegotiation of CGPL’s
PPAs in line with HPC recommendations with all counterparties, timely asset monetisation as per Ind-Ra expectations,
and lower capex outflow in the renewable business. The company is also evaluating all options to see recyclability of
capital in the renewable portfolio. 

Non-Core Asset Divestment to Aid Deleveraging: TPCL intends to focus on the core domestic power business,
including generation, transmission and distribution. In line with the strategy, the company has decided upon the sales
of non-core assets within and outside India that are worth a total of INR80 billion. In FY20, TPCL realised around
USD33 million from the pending sale proceeds of Arutmin mines (total realisation USD193 million of USD400 million).
The company also realised the sale proceeds of its entire 50% stake in Cennergi, a South African joint venture, of
USD106 million on 1 April 2020. TPCL expects to realise the balance of around INR70 billion over FY21-FY22 through
the sale of the following: i) its strategic engineering division; ii) its stake in Tata Projects Limited (‘IND AA’/Stable);
iii) the pending consideration of the Arutmin mines; iv) the sale of its overseas hydro assets in Georgia and Zambia;
and v) the divestment of its stake in the shipping business and the sale of free land parcels. 

 

https://www.indiaratings.co.in/PressRelease?pressReleaseID=40547&title=India-Ratings-Assigns-Tata-Projects%E2%80%99-NCDs-Final-%E2%80%98IND-AA%E2%80%99%2FStable%3B-Affirms-Existing-Ratings
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Part of Tata Group: The ratings continue to benefit from TPCL being a part of the TATA group. Tata Sons Limited

(debt rated at ’IND A1+’), which held a 36.1% stake in TPCL as of 31 December 2019, has supported the company by
infusing INR15 billion worth of perpetual securities in FY12. Moreover, Tata Sons has demonstrated its ability and
willingness to support TPCL. TPCL is the fifth-largest investment in the books of Tata Sons after Tata Steel Limited
(‘IND AA’/Stable), Tata Teleservices Limited, Tata Motors Limited and Tata Capital Limited. 

Liquidity Indicator: Adequate; Refinancing Capability being Part of Tata Group: Ind-Ra expects TPCL’s cash
flow from operations post interest payments to remain insufficient to meet the scheduled debt repayments of about
INR62 billion in FY21. However, the company’s liquidity would be supported by the following factors: i) the expected
sale proceeds from the planned divestment during FY21; ii) the outstanding cash balances of around INR19.8 billion;
iii) unutilised fund-based limits at various subsidiaries to the tune of around INR50 billion; and iv) refinancing under
the long-term repo operations window to the tune of INR30 billion. Furthermore, TPCL, being part of the Tata Group,
has financial flexibility with regards to accessing financial institutions and banks for timely refinancing. In addition,
TPCL’s short-term debt remained high at around 28% of the total borrowings at FYE19 (FYE18: 38%) on account of
the high usage of CP (outstanding around INR67 billion at FYE20). 

TPCL’s standalone liquidity continues to be tight on account of its high debt-servicing requirement for FY21 (estimated
at INR32 billion, including INR16 billion of repayments), which remains lower than its estimated EBITDA of INR22
billion-24 billion in FY21. Also, on a standalone basis, TPCL had outstanding CP worth INR55 billion at FYE20. Hence,
the company is likely to refinance a part of the repayments and roll over its debt in the commercial markets. However,
TPCL’s standalone liquidity is supported by low utilisation (average 19% over the 12 months ended March 2020) of its
fund-based limits of INR25.5 billion, and cash balances of INR1.75 billion at FYE20. 

TPCL has planned capex of around INR12 billion for its regulated business and INR12 billion-13 billion for its renewable
business in FY21, which would be funded largely through fresh borrowings and partly through internal accruals.
However the capex is likely to be deferred by a quarter amid the COVID-19 lockdown, and hence, the capex required
may decline to that extent. 

Exposure to Regulatory Risks: TPCL’s regulated business provides for the pass-through of operating costs based
on certain normative parameters, which are subject to approval/examination by regulatory bodies. Thus, the business
is exposed to frequent disputes/litigation and other risks.

RATING SENSITIVITIES

Positive: Consolidated net adjusted leverage reducing below 3.0x on a sustained basis would lead to a positive rating

action. 

Negative: Any significant debt-funded capex without equity infusion, any delay in the realisation of the proceeds from
divestments and/or any further purely debt-funded acquisition and/or inability in or higher-than-expected time for
implementation of HPC recommendations, leading to the consolidated net adjusted leverage remaining above 5.5x on
a sustained basis, would lead to a negative rating action.

COMPANY PROFILE

Formed in 1915, TPCL is one of the largest private sector companies in the domestic power sector, with presence
across the entire value chain. It has presence in generation (10.8GW), transmission (Mumbai Transmission with
1,100Ckm of 220KV/110kV lines and powerlink transmission connecting West Bengal to Uttar Pradesh with 1,166km of
400kV double circuit) and distribution (Mumbai distribution with 0.6 million customers and Delhi distribution with 1.3
million customers through a 51:49 joint venture with the government of Delhi). TPCL holds renewable capacities
through TPREL and WREL and own renewable capacity. TPCL is also engaged in power trading, coal mining, logistics,
solar module manufacturing, and engineering, procurement and construction services. 

FINANCIAL SUMMARY (CONSOLIDATED)

https://www.indiaratings.co.in/PressRelease?pressReleaseID=38847&title=India-Ratings-Affirms-Tata-Sons%E2%80%99-CP-at-%E2%80%98IND-A1%2B%E2%80%99
https://www.indiaratings.co.in/PressRelease?pressReleaseID=40715&title=India-Ratings-Revises-Tata-Steel%E2%80%99s-Outlook-to-Negative%3B-Affirms-%E2%80%98IND-AA%E2%80%99%3B-Rates-NCDs-
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Particulars 9MFY20 FY19 FY18

Revenue (INR billion) 220.7 294.93 264.3

Operating EBITDA (INR billion) 59.14 63.57 59.15

EBITDA margin (%) 26.8 21.55 22.38

Total debt (INR billion)* 483.02 492.56 493.39

Interest coverage (x) 1.74 1.52 1.57

Source: TPCL, Ind-Ra

* includes INR7.5 billion of unsecured perpetual securities as per Ind-Ra’s Criteria on Treatment and

Notching of Hybrids in Nonfinancial Corporates

 FINANCIAL SUMMARY (STANDALONE) 

Particulars 9MFY20 FY19 FY18

Revenue (INR billion) 54.22 76.88 73.01

Operating EBITDA (INR billion) 17.70 23.74 23.59

EBITDA margin (%) 32.60 30.88 32.31

Total debt (INR billion)* 179.11 182.03 171.96

Interest coverage (x) 1.54 1.58 1.65

Source: TPCL, Ind-Ra

* includes INR7.5 billion of unsecured perpetual securities as per Ind-Ra’s Criteria on Treatment and

Notching of Hybrids in Nonfinancial Corporates

RATING HISTORY

Instrument Type Current Rating/Outlook Historical Rating/Outlook

Rating Type Rated

Limits

(billion)

Rating 29

November

 2019

17 July

2018

21 November 2017

Issuer rating Long-term - IND AA/Stable IND
AA/Stable

IND
AA/Stable

IND AA/Stable

NCDs Long-term INR62.2 IND AA/Stable IND
AA/Stable

IND
AA/Stable

IND AA/Stable

CP Short Term INR130 IND A1+    

ANNEXURE

Instrument

Type

ISIN Date of

Issuance

Coupon

Rate

Maturity

Date

Size of

Issue

(billion)

Rating/Outlook

NCDs INE245A08091 16
November

2017

7.99 16
November

2020

INR3 IND AA/Stable

NCDs INE245A08109 16
November

2017

7.99 16
November

2021

INR3 IND AA/Stable

https://www.indiaratings.co.in/Uploads/CriteriaReport/Treatment%20of%20Hybrids%20in%20Non%20financial%20Corporate%20and%20REIT%20Credit%20Analysis.pdf
https://www.indiaratings.co.in/Uploads/CriteriaReport/Treatment%20of%20Hybrids%20in%20Non%20financial%20Corporate%20and%20REIT%20Credit%20Analysis.pdf
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NCDs INE245A08117 16
November

2017

7.99 16
November

2022

INR3 IND AA/Stable

NCDs INE245A08125 16
November

2017

7.99 16
November

2023

INR3 IND AA/Stable

NCDs INE245A08133 16
November

2017

7.99 15
November

2024

INR3 IND AA/Stable

NCDs INE245A08141 21
November

2019

9.00 21
February

2025

INR2.5 IND AA/Stable

NCDs INE245A08158 21
November

2019

8.84 21
November

2022

INR5 IND AA/Stable

NCDs INE245A08166 21
November

2019

8.84 21
February

2023

INR7.5 IND AA/Stable

NCDs INE245A07432 14
November

2019

KOTAK 6M
MCLR+0.35%

31 March
2028

INR 2.2 IND AA/Stable

Total     INR 32.2  

COMPLEXITY LEVEL OF INSTRUMENTS

For details on the complexity level of the instrument, please visit https://www.indiaratings.co.in/complexity-indicators.

SOLICITATION DISCLOSURES

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the
issuer, and therefore, India Ratings has been compensated for the provision of the ratings. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make
or hold any investment, loan or security or to undertake any investment strategy with respect to any investment, loan
or security or any issuer.

ABOUT INDIA RATINGS AND RESEARCH

About India Ratings and Research: India Ratings and Research (Ind-Ra) is India's most respected credit rating
agency committed to providing India's credit markets accurate, timely and prospective credit opinions. Built on a
foundation of independent thinking, rigorous analytics, and an open and balanced approach towards credit research,
Ind-Ra has grown rapidly during the past decade, gaining significant market presence in India's fixed income market. 

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance
companies), finance and leasing companies, managed funds, urban local bodies and project finance companies. 

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Delhi,
Hyderabad, Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India, the Reserve Bank
of India and National Housing Bank. 

https://www.indiabondinfo.nsdl.com/bds-web/homePortal.do
https://www.indiabondinfo.nsdl.com/bds-web/homePortal.do
https://www.indiaratings.co.in/complexity-indicators
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India Ratings is a 100% owned subsidiary of the Fitch Group.

For more information, visit www.indiaratings.co.in.

DISCLAIMER

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS://WWW.INDIARATINGS.CO.IN/RATING-DEFINITIONS. IN ADDITION, RATING DEFINITIONS AND THE TERMS
OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE WWW.INDIARATINGS.CO.IN.
PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. INDIA
RATINGS’ CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE,
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION
OF THIS SITE.
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