
 
 

   

 

May 20, 2021 
             BJ/SH-L2/ 

 

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

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

 

 

Dear Sirs, 
 
 

Disclosures as per Regulation 52 and 56(1)(d) of SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 for the year ended 31st March 2021 

 

1. Financial results as on March 31, 2021. 

2. Credit rating letter by India Ratings and Research and CRISIL Ratings 

a. “IND AA/Stable” rating from India Ratings for our Non-Convertible Debenture programme with 
“Stable” outlook (refer rating rationale dated February 17, 2021 by India Ratings) 

b. "CRISIL AA/Stable" rating from CRISIL Ratings for our Non-Convertible Debenture programme with 
“Stable” outlook (refer rating rationale dated March 19, 2021 issued by CRISIL) 

3. Asset cover as on March 31, 2021 - Not applicable (Debentures are unsecured) 

4. Debt Equity ratio as on March 31, 2021 is 1.12 times. 

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 - Statement A). 

6. Debt Service Coverage ratio and Interest Service Coverage Ratio as on March 31, 2021: 

Particulars Ratio (in times) 
Debt Service Coverage ratio 0.92  
Interest Service Coverage ratio 1.55 

7. Outstanding redeemable preference shares as on March 31, 2021 is Nil. 

8. Capital Redemption Reserve and Debenture Redemption Reserve as on March 31, 2021 are ₹ 1.85 
crore and ₹ 296.95 crore respectively. 

9. Net worth (as defined in the Companies Act, 2013) as on March 31, 2021 is ₹ 15,804.27 crore. 

10. Net Profit/(Loss) after tax as on March 31, 2021 is ₹ 921.45 crore. 

11. Earnings per share for the half year ended March 31, 2021: 

Particulars Basic (₹) Diluted (₹) 
From Continuing operations excluding Regulatory Income/(Expense) 1.99 1.99 
From Continuing operations including Regulatory Income/(Expense) 2.64 2.64 
From Discontinued operations (0.15) (0.15) 
From Total operations including Regulatory Income/(Expense) 2.49 2.49 

 
 

  



 
 

   

 

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

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 

 
Company Secretary 
 
 

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

To 
The Board of Directors of 
The Tata Power Company Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterty and year to date consolidated financial 
results of The Tata Power Company Limited ("Holding Company") and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as "the Group"), its associates and joint 
ventures for the quarter ended March 31, 2021 and for the year ended March 31, 2021 ("Statement"), 
attached herewith, being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ("Listing Regulations"). 

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

i includes the results of the entities as mentioned in Annexure I; 
11. are presented in accordance with the requirements of the Listing Regulations in this regard; 

and 
iii. gives a true and fair view io conformity with the applicable accounting standards, and other 

accounting principles generally accepted in [ndia, of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the quarter ended 
March 3 1, 2021 and for the year ended March 3 1, 2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended ("the Act''). Our responsibilities under 
those Standards are further descnoed in the "Auditor's Responsibilities for the Audit of the 
Consolidated Financial Results" section of our report. We are independent of the Group, its 
associates and joint ventures in accordance with the 'Code of Ethics' issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities io accordance with these requfrements and the Code of 

_.,,e,-.:;:;=&=C::::::o::::-.... Eth ics. We believe that the audit evidence obtained by us and other auditors in tenns of their reports 
~ ~ · 1<., erred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for 

/: N.- 0l opinion. 
M.l~p..\ ~ 
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S q 8 C • co LI.P. > Liml(ed Li.101111 y Pa,t"""hl~ with llP !Oonllly No M B-41 J B 
RC?d Ortk:Q ;?21 Comae Streat, 8Jock. B. Jr.1 floor, Kol~;,ta .. 100010 



S R 8 C & CO Ll.P 
Chartered Acco1,ntants 

The Tata Power Company Limited 
Page2 of8 

Emphasis o f Matter 

We draw attention to Note 10 of the consolidated financial results, wherein it is stated that there 
exists a material uncertainty about the impact of COVID-19 on the future operations of certain joint 
ventures and an associate of the Group. The auditors of respective companies have reported an 
Emphasis of Matter in this regard in their reports of the respective companies. Our opinion is not 
modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group including its associates and joint ventures in accordance with the 
applicable accounting standards prescribed under section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies 
included in the Group and of its associates and joint ventures are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the Group and its associates and joint ventures and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prndent; 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 euor, which have been used for the purpose of preparation of the Statement by the Directors 
of the Holding Company, as aforesaid. 

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

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

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

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

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

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

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

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

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

~

_,.\',~c~&::::c~o ...... ~ fi:onnaoce of the audits carried out by them. We remain solely responsible for our audit 

,M~ ; 
,;.'- ~ 

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

We also performed procedures in accordance with the. Circular No. CIR/CFD/CMD I /44/2019 dated 
March 29, 20 I 9 issued by the Securities Exchange Board oflndia under Regulation 33 (8) of the 
Listing Regulations, to the extent applicable. 

Other Matter 

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

• 

• 

Three subsidiaries, whose financial statements include total assets of Rs. 11,202.64 crores as at 
March 3 1, 2021 , total revenues of Rs. 1,514.93 crores and Rs. 7,755.16 crores, total net profit 
after tax of Rs. 123.42 crores and Rs. 429.53 crores, total comprehensive income of Rs. 124.66 
crores and Rs. 430.87 crores. for the quarter and the year ended on that date respectively, and 
net cash inflows of Rs. 8.05 crores for the year ended March 3 1, 2021, as considered in the 
Statement which have been audited by their respective independent auditors. 
Three associates and six joint ventures, whose financial statements include Group's share of 
net profit of Rs. 279.90 crores and Rs. 622.76 crores and Group's share of total comprehensive 
income/(loss) of Rs. 282.31 crores and Rs. 608.45 crores for the quarter and for the year ended 
March 3 1, 2021 respectively, as considered in the Statement whose financial statements and 
other financial information have been audited by their respective independent auditors. 

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

Certain of these subsidiaries, associates and joint ventures are located outside India whose financial 
statements and other financial information have been prepared in accordance with the accounting 
principles generally accepted in their respective countries and which have been audited by other 
auditors under generally accepted auditing standards applicable in their respective countries. The 
Holding Company's management has converted the financial statements of such subsidiaries, 
associates and joint ventures located outside India from accounting p1inciples generally accepted in 
their respective countries to accounting principles generally accepted in India. We have audited 
these conversion adjustments made by the Holding Company's management. Our opinion in so far 

...-:::==as it relates to the balances and affairs of such subsidiaries, associates and joint ventures located 
<!> C & ide lndia is based on the report of otber auditors and the conversion adjustments prepared by 

&Jq... ~ e: · 1::igement of the Holding Company and ai.idited by us, 
ii- '-o 
~ MU Al > 

~ ~ 
1>,. ~ 

·~£,1~cco\.)~ 



SR BC & COLLP 
Charterno Accountants 

Tbc Tata Power Company Limited 
Page 5 of8 

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

• 

• 

Six subsidiaries, whose financial statements and other financial information reflect total assets 
of Rs. 60.S4 crores as at March 31 , 2021 , and total revenues of Rs ii and Rs il, total net 
(loss) after tax of Rs. (0.83) crores and Rs. (34.58) crores, total comprehensive income of Rs. 
(0.83) crores and Rs. (34.58) crores, for the quarter and the year ended on that date respectively 
and net cash inflows of Rs. 7.39 crores for the year ended March 31 , 202 l, whose financial 
statements and other financial information have not been audited by their auditor . 
One associate and nine joint ventures, whose financial statements includes the Group' s share 
of net (loss) of Rs. (13.82) crores and Rs. (25.08) crores and Group ' s share of total 
comprehensive income of Rs . {13.82) crores and Rs. (25.08) for the quarter and for the year 
ended March 31, 2021 respectively as considered in the Statement whose financial statements 
and other financial information have not been audited by their auditors. 

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

Our opinion on the Statement is not modified in re pcct of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and financial information certified 
by the Management. 

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2021 and the 
published unaudited year-to-date figures up to the end of the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing Regulations. 

For S RB C & CO LLP 
Chartered Accountants 
lC 

UDTN: 2111 

Place of Signature: Mumbai 
Date: May 12, 2021 
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Annexarc - I to Auditor'~ Rcpor1 

No 

A 
I 
1 
J 
4 

5 
6 
7 

8 
9 
10 
ll 
12 
13 
14 
L5 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 

B 
l 
2 
J 
4 

5 

6 
7 
8 
9 
IO 
11 

Name of Entities 

Subsidiaries (Direct) 
Af-Taab Investments Company Limited 
Tata Power Solar Systems Limited 
Tata Power Trading Company Limited 
Nelco Limited 
Maithon Power Limited 
Tata Power Renewable Energy Limited 
TP Renewable Microgrid Limited (Formerly known 
as Industrial Power Utility Limited) 
Coastal Gujarat Power Limited 
Bhira Investments Limited 
Bhivpuri Jnvestrnents Limited 
Khopoli Investments Limited 
Trust Energy Resources Pte. Limited 
Tata Power Delhi Distribution Limited 
Tata Power Jamshedpur Distribution Limited 
Tata Power International Pte. Limited 
TP Ajmer Distribution Limited 
Tata Power Green Energy Limited 
TP Central Odisha Distribution Limited 
TP Western Odisba Distribution Limited 
TP Southern Odisba Distribuition Limited 
TP Solapur Solar Limited 
TP Akkalkot Renewable Limited 
TP Kimali Solar Limited 
TP Saurya Limited 
Supa Windfanns Limited 
JP Roofurja Renewab!es Limited 

Subsidiaries (Indirect) 
NDPL Infra Limited 
Tatanet Services Limited 
Nivade Windfanns Limited 
Poolavadi Windfanns Limited 
TP Wind Power Limited (Formerly known as Indo 
Rama Renewables Jath Limited) 
Wa!whan Renewable Energy Limited 
Clean Sustainable Solar Energy Private Limited 
Dreisatz Mysolar24 Private Limited 
MI Mysolar24 Private Limited 
Northwest Energy Private Limited 
Solarsys Renewable Energy Private Limited 
Walwhan Solar Energy GJ Limited 
Walwhan Solar Raj Limited 

Country oflncorporation 

India 
India 
India 
India 
Tndia 
India 
India 

India 
Singapore 
Mauritius 
Mauritius 
Singapore 

India 
India 

Singapore 
India 
India 
India 
India 
India 
India 
lndia 
India 
India 
India 
India 

India 
India 
lndia 
India 

India 

India 
India 
India 
India 
lndia 
India 
lndia 
India 
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No Na(De of Entities 
14 Walwban Solar BH Limited 
15 Walwhan Solar MH Limited 
16 Walwhan Wind RJ Limited 
17 Walwhan Solar AP Limited 
18 Wa!whan Solar KA Limited 
19 Walwhan Solar MP Limited 
20 Walwhan Solar PB Limited 
21 Walwhan Energy RJ Limited 
22 Walwhan Solar TN Limited 
23 Walwhan Solar RJ Limited 
24 Walwhan Urja Anjar L imited 
25 Chirasthayee Saurya Limited 
26 elco Network Products Limited 
27 Vaganu Windfann Limited 
28 TP Solapur Limited 
29 TP Kirnali Limited 
30 Walwhan Urja India Limited 
31 Far Eastern Natural Resources LLC 

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

D Joint Ventures (l_ndirect) 
l PT Kaltim Prima Coal 
2 IndoCoal Resources (Cayman) Limited 
3 PT lndocoal Kalrim Resources 
4 Candice Investments Pte. Limited 
s PT Nusa Tambang Pratama 
6 PT Marvel Capital Indonesia 
7 PT Dwikarya Prima Abadi 
8 PT Kalimantan Prima Power 
9 PT Baramulti Suk.essarana Tbk 
10 Adjaristsqal i etherlands B.V 
11 Koromkbeti Netherlands B.V 
12 IndoCoa\ KPC Resources (Cayman) Limited 
13 Resurgent Power Ventures Pte Limited 

Associates 

Country of Incorporation 
India 
India 
lndia 
India 
India 
lndia 
India 
India 
Tndia 
India 
lndia 
India 
India 
India 
India 
India 
India 

Russia 

India 
India 
India 
India 
India 

Indonesia 
Cayman Islands 

Indonesia 
Singapore 
Indonesia 
Indonesia 
Indonesia 
Indonesia 
lndonesia 

Netherlands 
Netherlands 

lndonesia 
Singapore 
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No 
I 
2 
3 
4 

Name of Entities 
Tata Projects Limited (Consolidated) 
Dagachhu Hydro Power Corporation Limited 
Yashmun Engineers Limited 
Brihat Trading Private Limited 
The Associated Building Company Limited 

Country of Incorporation 
India 

Bhutan 
India 
India 
India 



1 

2 

l 

~ 

5 
8 

7 
a 

9 
10 

11 

12 
13 

,~ 
16 

16 

17 
18 

TA'. 'A POWER 
Th• Tata P""1!r Company Urnltad 

Bombay House, 24 Homj Mody $!reel, Mumbai 400 001 
Webslle: w,,,i tatapower com 

CIN - L289;a0Ml-i1919PLC000567 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTI;R AND YEAR ENDEO.JlST MARCH, 2021 

Ouaiter ended 
Pa~~ulon Jl-llor-2, I 31,Cae,20 I J.1.rw,,.;,o 

(i\.,-Jde<ll (Unaudiled) (ruC.la.d) 

(Rele, Nola, Bel""') 
(Ral&r No\e 11) (Rerer N01e 11) 

,, Ullf1!1 

Income 
R OVl!/1\Je Jrom Operabons 70,127 39 7,597 91 6 ,62080 
Olhorl/1come 95 09 104 93 1n 1s 
Total Income. 10,222-48 7,70284 6,793.95 
Exper,sos 
Cast 0f powor purchasO!d 2.77J 44 1.ao2 25 12aa i1 
Casto!/uel 2,311 ea 2,250 16 2 ,426 01 
Tran.smls5iDf'1 charges 182 95 11151 53 JS 
Raw ma:tatfal consumed 1.670 92 531 ()5 206 55 
Purchase or finisneo goods and spares 9 29 793 3557 
Oe~reael(lncrease) In stod1.~in,. ttade and \.\<lrk•tn-progress 2724 (35.81) 1 1~ 
Employae benaUs eJtpen.se 707 81 4&347 365 60 
Flflaoce CO!iilS 69049 965!ie 1,0'JO t,lj 
Oe~iatioo and emonf!iatioo expens.es 663 lB 738,29 se7 3a 
Oltler expanses 9982.7 097,46 682&4 
Total Expense• 10,2~5".0> f,aa. ,1 I 6,819.00 
P,ofi1/(Lon) belore Regulatory Delon-al B•l•nce•. Exceptlon•l lt•m•, Tax and Shue or Profit of 
Associau,s and Joint \len\ures (1· 2) (13.07) 150,67 (25.05) 
,',dd/(Lass1 Nol movement in RegulalOry Oo!enal Balances 16927 10906 22561 
AdDl(Less} - et movement 11 R&gutato,y Dererral Balance!. 1n re5fU!ct cf earfief yeac-s (21 32] 
Add/(1..e,sJ - Deferred Ta. Recoveral>lel(Payal>le) (41 ;!O) 3320 55 78 
Profi1/(Loss) bofore E ... :eplional Items, T•• ano Share o r Profit of A.osoclates and Joint Ventures jJt4) 114.40 292.93 2.35.02 
Shera or Prnfil of As•oclates and Jo"1t Ventur•• accoIm1ed !or usl"ll 111• EQuily MelhOd :148 ,.5 152.41 314 58 
F'rofit before ExcePlicnal Items and Tn (5+61 462.65 445.34 549,60 
Add/(Less): Ex<:<1ptlooal Items 
Standby c/>S"rges /,igadon jlO!l 29] S2 tri 
Rover11al o1 Impairment for lnve,t,nent n Joint Ventu,e & ,..1a1eo ob!ga1ion -
Gain on Sain of lovesttrtenl m A&sOciiJla& 532 51 
Remeasuremol\l at OefetrO!d rsx Reco,.,,.ble on acca"'1I of Naw rs~ R"'J]me (n••I ' (26500) 
Prol1t bafore Tax /7+8) 462.l!ll JJ6,D5 llli1l,73 
r .. Expen••~CredltJ 
CurrnntT"" 237 59 17472 63~ 
Oe!erred Tax (Reier Nole 5) (il4S3B) (72 04) 1IS SJ 
Oefem,d Tax &peose In respect of earlier years 343 
Remeilluremeot or DeferrO!d Tax on account or New Ta.,i Regime (net) . (15925) 
Not Prom ror the Period from ConUnulng Operatfons 19-1 O) orOM 23J.JI 846.48 
PrcfiU(Lc~I befO(e ta,: from Di!,.COnrrnued QperaWns 2200 (1728) (22 5,4) 
lmoalrmenl lo5S oo Remeas.u~ment to Fair Viilue (Refer Nate 21 (16000) (381 00) 
Tex E<i,ensel(Credltl On DiScon~nued OPoralioil• (48 77) (loi:121 (11761 
Prof,Ull•••l ror the Period from Dl,c ont nued o..,rallans (89,2:1) a5.~ (37'1 ,781 
Profit for tt,o Penod (11+121 481.21 318,41 474.70 
OthorComprwten~ive lncomefjE;t.pen5e:s} lnctudlrig- Discontinued Operation11o 
(I) Items tnat 'Mii r-ct be reclassified lo prolil or loss (8057) 49 78 {54 22) 

0~ Ta>; re!aOng 10 '"""" mat v,d not be reci .. smeo 10 profi1 or lo» (790) (003) 665 
(Ii] Net Movernen1 10 Regulatory Deren-al Bal•nces 193 D~ S017 
Iii) Sliare of Other Comprohen51,e lncomel(E.<pense) that will 001 be redasslfiec! to p1t1r.t or los• of Assaciafes 

and Joint VenM•• aa:,nJOted tor using lh• Equil)I Melhoa 14 41 (8,79) 20 10 
(iv) Items thal will ba reclanifieo I<> pro~t and loss (106641 (197 78) 456 07 
M locome lax relaling to Items Iha! .,;11 be recia .. illed ia profit or loss 1216 25.17 (32 43) 
(~i) Share or Olner Comprehonslve lncomel(E>iponse) 11,;,t ..-11 be r<>elasslfied 10 p ofil or loss orh,sscaales ano 

Joint Venlures oa:oonlod !Or usilll) the Equil)I Method 12979 1170 25050 
Olhor Comp(ehen>ive lncomef{Expensos) (Net ol T•~I 7• 17 167.80) 646,67 
To la.I Comprehensive Income (13+14) ~,,.311 l~0.51 1,121.37 

F'rolitl(Loss\ for lhe Pm)od a~bulable to. 
°""1•11' ol tti• Company 392 94 248.21 402.59 
Non-col"lt{olfu,g lntere!llt5 8827 70 20 7211 

Olners Comprensnsive 1ncomeJ{Expense, atlribulable 10· 
Owner, or the Con1pany 73 26 (6785) 647 05 
Non-conlrol,ng Interests 091 o OS (038) 

Tel.QI Cumpret,.ensive lm:ome attnbulabte to 
Ov,oo,s ol the Compony <18620 1B0:i6 1,04964 
Ncn-conb olliog inl!!.re.sts 8918 70.25 7173 

Paid-up eqUily snare caprtal 
(Faoe Value· , 11· per •lril"'I 31 956 31956 Z7050 
Other Eouity 
Buie •nd DIiuted Eam inR• Per Equity Share (off 11· each I (r\ 
(i) From Cootl~ulng Opera11ons before net movemenI ,n regulolory deferral balance, 110 0 23 231 
(i~ From Continuing Operalions aner net movement In regulatory delerral balance~ 138. 0 38 270 
(Ii) From Dh,a,ntinued Operatlons (02B) 0.27 (1 38) 
I••> Total Operations after net movamen1 rn regUl•totY deferral bajances 110 065 1 32 

Ye;lr-e,,de:o 
31-Mar-21 I 31-Mat-20 

Audlte,i A!Jdll!ld 

32,468 10 29.13637 
439 24 56281 

32,907.34 29,698.98 

e,334 41 6 ,220 45 
9,074 96 9,92239 

504 60 214 00 
2 ,6:.!8 19 95715 

28.89 11 17~ 
0 41 (1 564) 

2. ,158 48 1,440 5'I 
4,010 39 4,493 73 
2 ,744 94 2 ,53356 
2,81 2.48 2,342-78 

32,2lJS.75 28,320,8A 

61 1.S9 1.378,14 
52924 (4S168) 

(21 32) 
8180 25431 

1,222.83 1,189.4S 
873 39 952 55 

i,096.02 2,142.00 

(109.29) /278 35) 

23500 
5~51 

(265.00) 
1',9Bll. rJ 2,3ot!.16 

647 57 4~30 
(145891 33095 

(24 51) 
(15925) 

1,484.85 1,726.67 
(59 85) (81 64) 

(160 00) (36100) 
(173 651 (32.•1\ 

{46.20) (410.•3 
1,4:la.6~ 1,316.44 

(66,",?8) (IV /Jal 
(572) 269S 

31007 , 

(3151 n~ 
(794 90) 55947 

9357 (32,43) 

66 75 407 06 
(379.66) 8:)6.20 
1,058.99 2,152.64 

1.127 JS 1.0113a 
311.27 l9Sll8 

(380 67) 838 25 
1,01 {205) 

74671 1,855 53 
3 1218 297 01 

31958 Z70SO 
20,502 70 17,795 51 

2J3 533 
3 32 4 64 

(01 51 (1 52) 
317 312 



~TA POWER 
The Tata Power Company Limited 

Bombay House, 24 Homf Mody Street, Mumbai 400 001 
Webslte: www tatapower com 

CIN : L28920MH1919PLC000567 

CONSOLIDATED STATEMENT OF ASSETS ANO LIABILITIES 

°? crore 
Asa! Asat 

Particulars 31-Mar-21 31 -Mar-20 
Audited AUdi led 

A. ASSETS 
1 Non-current Assets 

(a) Property, Plant and Equipment 48,748 86 44,662.61 
(b) Capital Work-in-Progress 3,599 80 1,611 .62 
(c) GoodWill (Refer Note 3) 1,794.57 1,641 .57 
(d) Other Intangible Assets 1,345 85 1,362 1B 
(e) Investments accounted for using the Equity method 11,92063 13,202.65 
(f) Financial Assets 

(i) Other Investments 728 88 632.68 
(II) Trade Receivables 604 71 30 .28 
(iii) Loans 58,14 80 88 
(IV) Finance Lease Receivables 598 61 588 92 
(V) Other Financial Assets 1,577 04 578.79 

(g) Non-current Tax Assets (Net) 328 35 342.00 
(h) Deferred Tax Assets (Net) 184.02 74.24 
(I) Other Non-current Assets 1,465.06 1.185. 12 

Total Non-current Assets 72,954.52 65,993.44 

2 Current Assets 
(a) tnventorles 1,884.80 1,752.35 
(b) Financial Assets 

(i) Investments 499 54 699 51 
(ti) Trade Receivables 5,000 97 4,425 90 
(ill) Unbilled Revenue 1,573.64 799.42 
(iv) Cash and Cash Equivalents 3,782 51 1,861 50 
(II) Bank Balances other than (Iv) above 2,330 17 232,68 
(vi) Loans 30.71 33.00 
(vii) Finance Lease Receivables 41.45 33.20 
(vlii) Other Financial Assets 310 15 1,412.43 

(c) Current Tax Assets (Net) 0 45 1 10 
(d) Other Current Assets 91669 770 39 

Total Current Assets 16,371 OB 12,021 46 
Assets Classlfled as Held For Sale 3,047.46 6,253 06 
Total Assets before Regulatory Deferral Account 92,37306 84,267 9B 
Regulatory Deferral Account - Assets 6,478.17 5,480 17 

TOTAL ASSETS 98 ,1!51.Z:, l!ll,748.15 

B. EQUITY AND LIABILITIES 
Equity 

(a) Equity Share Capital (Refer Note 7) 319 56 270 50 
(b) Unsecured Perpetual Securities 1,500 00 1,500 00 
(c) Other Equity 20,502.70 17,795 52 

Equity attributable to Shareholders of the Company 22,322.26 19,566.02 
Non-controlling Interests 2,927 30 2,332.04 
Total Equity 25,249 56 21 ,898,06 

Liabilities 
1 Non-current Liabilities 

(a) Financfal Liabilities 
(i) BorroWings 30,045 03 32,695.14 
(ti) Lease Liabilit1 es 3,142.48 3,180.48 
(iii) T.rade Payables 17.36 -
(iv} Otner Financial Lfabnifies 1,390 99 721 .52 

(b) Non-current Tax Liabilftles (Net} 3 03 3 03 
(c) Deferred Tax Liabilities (Net) (Refer Note 5) 97615 1,174 04 
(d) Provisions 839 58 40740 
(e) Other Non-current Liabilities 6,217 95 2,084 52 

Total lllon-.c:urrent Liabilities 42,632.57 40,266 13 
2 Current Liabilities 

(a) F1nanclal Liabilities 
(i) BorroWings 8,436 21 11 ,844 36 
(ii) Lease Uabilittes 394.83 379 74 
(iii} Trade Payables 7,12008 5,095.44 ~- (iv) Other Financial Liabilities 12,296.46 7,502.90 - -;:;~ ' (b) Current Tax liabilities (Net) 198.38 12949 

• ' [I (c) Provisions 27011 116 42 
r"- II 

1/ (d} Other Current Llabllllies 2,05202 1,453 08 • 
! ·- I 

Total Current Liabilities 30,768 09 26,521 43 

IJ: Liabilities directly associated wilt) Assets Classified as Held For Sale 1397B 1.062.53 

I~· 
Total Liabilities before Regulatory Deferral Account 73,540 44 67,850.09 

·~ Regulatory Deferral Account • Uabillty 61 23 . 
TOTAL EQUITY AND LIABILITIES 98,851 .23 89,748.15 



TATA POWER 
The Tata Power Company Limited 

Bombay House. 24 Hom1 Mody Street, Mumbai 400 001 
Website: www lalapower com 

GIN No L28920MH1919PLC000567 

AUDITED CONSOLIDATED CASH FLOW STATEMENT 

Particulars 
For the year ended 

31st March, 2021 
"crore 

For the year ended 
31st March, 2020 

tcrore 
A. Cash Flow from Operating Activities 

Profit/(Loss) before tax from Continuing Operations 
Profit/(loss) before tax from Discontinued Operations 

Adjustments to reconcil e Profit Before Tax to Net Cash Flows 
Depreciation and Amortisation Expense 
Transfer to Contingency Reserve 
Reversal of Impairment of Non-Current Investments and related obl igation 
Impairment Loss on Remeasurement related to Discontinued Operations 
(Gain)/Loss on disposal of Property, Plant and Equipment (Net) 
Finance Cost (Net of Capitalisation) 
Interest Income 
Dividend Income 
Gain on sale of Current Investment measured at fair value through Profit and Loss 
Gain on sale of Investment in Joint Venture/Associates accounted for using the 
equity method 
Allowances for Doubtful Debts and Advances (Net) 
Bad debts 
Provision for Warranties 
Provision for standby litigation 
Delayed Payment Charges 
Transfer from Capital Grants 
Amortisation of Service Lme Contributions 
Guarantee Comm1ss1on from Joint Ventures 
Share of Net Profit of Associates and Joint Ventures accounted for using the equity 
method 
Amortisation of Deferred Revenue 
Amortisation of Leasehold Land 
Effect of Exchange Fluctuation (Net) 

Workmg Capital Adjustments 
Adjustments for (increase) I decrease in Assets 

Inventories 
Trade Receivables 
Unbilled Revenue 
Finance Lease Receivables 
Loans-Current 
Loans-Non Current 
Other Current Assets 
Other Non-current Assets 
Other Financial Assets - Current 
Other Financial Assets - Non-current 
Regulatory Deferral Account - Assets 
Current Investments 

Purchased 
Proceeds from sale 

Non-Current Investments 
Proceeds from sale 

Movement m Operating Asset 
Adjustments for increase I (decrease} in Li abilities: 

Trade Payables 
Other Current Liabilities 
Other Non-current Li abilities 
Oth er Financial Liabilities - Current 
Other Financial Liabili ties - Non-current 
Regulatory Deferral Account - Liab1!ity 
Current Provisions 
Non-current Provisions 
Movement in Operating Liability 

Cash Flow froml(used in) Operations 
Income-tax Paid - (net of refund received) 

Net Cash Flows froml(used in) Operating Activities 
Net cash flows froml(used) in operating activities from Continuing Operations 
Net cash flows froml(used) in operating activities from Discontinued Operations 

B. Cash Flow from Investing Activities 
Capital expenditure on Property, Plant and Equipment (including capital advances) 

Proceeds from sale of Property, Plant and Equipment (including property, plant and 
equipment classified as held for sale) 
Proceeds from sale of Strategic Engineering Division (Net) 

(Purchase)/ proceeds from sale of Current Investments (Net) 

Consideration transferred on business combinations 
Purchase of Non-current Investments 
Proceeds from sale of Non-current Investments (Including advance and investments 
classified as held for sale) 

Inter-corporate Deposits {Net) 

Interest Received 

Delayed Payment Charges received 

Guarantee Commission Received 
Dividend Received 
Bank Ba!ance not Considered as Cash and Cash Equivalents 

Net Cash Flow from/(used In) Investing Activities 

Net cash flows from/(used) 1n investing activities from Continuing Operations 
Net cash flows from/(used} in investing activities from Discontinued Operations 

C. Cash Flow from Financing Activities 

Proceeds from Issue of Shares including shares issued to Minority Shareholders 

Increase in Capital/Service Lme Contributions 

Proceeds from Non-current Borrowings 

Repayment of Non-current Borrowings 

Proceeds/(repayment) from Current Borrowings (Net) 

Fmance Cost Paid 

Payme11t of Lease Liability 

Dividend Paid 

Additional Income-tax on Dividend Paid 

Distribution on Unsecured Perpetual Securities 

Net Cash Flow froml(used in) Financing Activities 
Net cash flows froml(used) in financing activities from Continuing Operations 
Net cash flows froml(used) in financing activities from Discontinued Operations 

Net Increase in Cash and Cash Equivalents 

Cash and Cash Equivalents as at 1st April (Opening Balance) 
Cash and Cash Equivalents Acquired on Business Combinations 

Effect of Exchange Fluctuation on Cash and Cash Equivalents 
Cash and Cash Equivalents as at 31st March (Closing Balance) 

Notes 
Cash and Cash Equivalents include 

(a) Balances with banks 
(i) In Current Accounts 
(iii) In Deposit Accounts (with oriQinal maturity of three months or less) 

(b) Cheques on Hand 
(c) Cash on Hand 
(d) Bank Overdraft 

Cash and Cash Equivalents relating to Continuing Operations 

(a) Balances with banks 
(i) In Current Accounts 

(b) Book Overdraft 
Cash and Cash Equivalents relating to Discontinued operations 

Total Cash and Cash Equivalents 

(A+B+C) 

2,744.94 
11.00 

(67 76) 
160.00 
(5.60) 

4,035.30 
(175.65) 

(6.78) 
25 82 

24 37 
69.87 
26.50 

10929 
(66 .27) 

(152.19) 
(8.26) 

(873.39) 
48.23 

1.12 

1,986.73 
(219 85) 

2,633.56 
1700 

(235 00) 
361 .00 

24.99 
4,529.88 
(135.55) 

(8587) 
(53.39) 

(532.51) 
20.71 

10.45 

(49.46) 
(3 15) 

(89 18) 
(9.40) 

(952.55) 
38.69 

16 75 ~ r--=~ ~ 

(93.26) 
(1,103.76) 

(885 35) 
(17 94) 

0.83 
21.95 

(270.14) 
(156.71) 

104 63 
3.26 

(998.00) 

(242 80) 
400.82 

(21 32) 
(96.56) 

54.23 
(18. 60) 
(13.17) 

8.58 
387.45 
214.01 

10.51 
(58.14) 
277 97 

(365.48) 
226. 15 

3.68 
(3,236 47) r-----

1,709.92 (796.97) 
72958 448.63 
(6.91) 141 53 

1,081 .05 233.51 
356.79 26.04 

61 23 
128 52 (57 19) 
430.66 69 40 

t---- ~r-----

8,905.04 

~ 

~ 
8,171 .39 

~ 

(3, 335.79) 

1,549.09 
420.85 

83.44 
(720.75) 

(80.26) 

844.32 

5.46 
161 .12 
66.27 

3.15 
1,846.06 

~ 
~ 

~ 

2,996.06 

155.16 
5,602.19 

(7,453.61) 

(4 ,121 .95) 
(3,731 .42) 

(351 .78) 

(52629) 

______i_!Z_1_1! 
(7,602.88) 

~ 

1,~:/:~ 
~ 

446.29 
(120.55) 

----usm 
As at 

31st March, 2021 
f' crore 

1,128.34 
2,543.84 

45.16 
65.17 

~ 
3,682.85 

2.368.16 
(442.64) 

5.384 63 
7.310.15 

609.31 

64 95 
7,984.41 
(609.091 
7 375.32 
7,247 52 

127.80 

(2.225.81} 

36.37 

(305.5 1) 

(61526) 

577.88 

164.92 

49.61 
3.84 

1,894.53 
(123.50) 
(542.92) 
(497.93) 

(44.99) 

20.07 
80.10 

7,188.37 
(5,607.42) 
(1,687.99) 

(4,002.50) 
(330.03) 

(500.57) 
(98.60) 

(171.00) 

(5,109.57) 
(5,028.25) 

(81 32) 
1,722.83 

61.52 

50.04 
1,834.39 

Asat 
31st March, 2020 

rcrore 

935.27 
919.77 

6.44 
0.02 

(34 71) 
1,826.79 

7.62 
(002) 

7.60 
1,834.39 



TATA POWER 
The Tala Power Company Wmlled 

Bombay House, 24 Homi Mody Streel, Mumbai 400 001 
Webslle: WWW lal~power,com 

CIN '. l28920MH 1919PLCOD0567 

CONSOUOJ\TED SEGMEf'JT lf'JFORW'HON 

Quarter ended 
Particulars 31-Mar-21 31 -0ec,.20 

(Audiled) (Unaudited) 
(Rerer Notel 1\ 

Segmenl Revenue 
Generation 3,238-24 3,407 21 
Renewables 2,692 03 1,240 28 
Transmission and DlslriDut1on 5,021 B2 3,866.07 
Otne.rs 7533 85,75 

11 ,027 42 8,579.31 
Less: Inter Segment Revenue 

Generation (699 54) (758 20) 
Renewables (75 69) (79 77) 
OU,ers (3 661 (2 .12) 

Total Segment Revenue 10,248 53 7.739,22 
Olscont~1Ued Operations# . 58.76 

Revenue/Income from Opera~ons (Includ ing Net mo\'ement ln Regulatory 
10,248.53 T,T97.98 

Deferral Balances} 

Segment Results 
Generation 52B94 657 97 
Renewables 34304 312-25 
Transmission and Dlsttjbuuon 332,82 402 5 1 
Oll'lef'S 4948 10.99 

I olal Segment Results 1,254 28 1,383.72 

Less, Finance Cosl.s (890.49) (965,56) 
Less, Excepllonal llem • G"neration . (109,29) 
Less; E~cepllooal Item - Transmfu lon and Oislrlbulion . . 
Add/(Less) ~ E~ceptional Item - Unallocable lncomel(Expeos0J -
Addl(Less): Unallocable Income I (Expenses) (Not) 98.66 2716 
Pr0fit before ta>< from Continuing Operations 462.65 336.OS 

ProW (Loss) before Iii• from Olsconttnulng Operalions 22 00 (17 2B) 
Impairment Loss on Remeasurement to Fair Value (Refer Nole 2) (160.00) 
Loss before tax from DisconUnulna Ooeralions (138.00 (17.2.8] 

Segment Assels 
Generalion 37 ,717 32 38,888.49 
Renewables 22,702 98 20,691 40 
Transmission and Dislribulion 25,554,9B 22.935 69 
Others 1,469.98 1,359.69 
UnallOC~ble $ 11.405 97 7.607 00 
Assets cla ssified as held for sale#- -

Total Ass els 98,851 .23 91 ,682.26 

Segment UabillUes 
Genera lion 4,690.36 4,305 09 
Renewables 3,752 74 2,239 59 
Transmission and Dislribution 13,841 81 8,929.71 
Others 11B B9 115.03 
Unallocable $ 51,197.87 50,647 .65 
Liabilities classified as held for sale# -

T0llll Liabilities 73 601 .67 67,237.07 

~ -Cf011> 

Yea1 eudl!<I 
31-Mar-20 31-Mar-21 31 -Mar-20 
(AUdiled) (Audited} (Audited) 

/Reier Nore 1 l l 

3,5B4 07 13.432 77 14,53274 
967 93 5 ,887.65 3 ,977 45 

3,207 .8◄ 16,869 66 14,002.70 
7\29 262. 16 255,53 

7.83113 36,252 24 32,768 42 

(902.21) (2,904,83) (3,582.99) 
(47 67) (267,72) (235.61) 

(3,991 111 .31) 02.56) 
6,877 06 33,066 38 2B,937-.26 

17822 193 63 343 74 

7,055.28 33,262 .01 29,281 .00 

64994 2,709,8 1 2,765 46 
324 75 1,494.25 1,499 66 
446.16 1,677.02 1,922 14 
132.67 6315 193.12 

f ,553 52 5,964 24 6,380 38 

(1 ,090 68) (4,010 39) (4,493 73) 
(22 38) (109 29) (35 35) 

(190 00) (19000) 
532,51 - 767 51 
B6 74 142.17 25535 

969.73 1,986.73 2,368.1 6 

(2254) (59.65) (B1 ,64) 
1361 00) (160.00) (361 OD) 
j:183,54) l219.85 1442.64) 

40,076 13 37,717 32 40,07613 
19,533 81 22,702.98 19,533 61 
17.B59 37 25.564 98 17.859 37 
1,361 59 1.469,98 1.361 59 
9,037.18 11,405 97 9,03718 
1,890 07 1 880.07 

89 748.15 98,851 .23 89 ,748.15 

3,8B5,2B 4,690 38 3,885 28 
1,596.45 3,752.74 1,596.45 
5,294 05 13,841 81 5,294 05 

128.71 116,89 128,71 
56,11 3 53 51 ,197 87 56,113 53 

1 032.07 . 1 032.07 
S7,860.09 73,601 .67 67 ,850 .09 

Generallon: Comprises or generation or power from hydroelec!Jic sources and thermal sources (coal , gas and ell) from planl.s owned and operated under lease arrangement and 
related ancmary services II also cornprises of coal - m1nlng, trading, shipping and related Infra bu.siness. 

Renewables: Comprises of generation of power from renewable energy sources I e wiM and so r It also comprises EPC and mainlenance services wilh respecl to solar 

Transmission and Olslribu tion; CornpriBes of transmission and dIs tnbulion nelworl<. sale of power to relaR cuslomers through distrlbulion network. and related ancillary services It also 
comprises of power trading business 
Olhers~ Comprlses or project management conlractsfin(rastructure management services, property development, lease rl"1t of oR tanks, .saIelllte communication end investmeot 
business 

# Pertains to Slrategic Englneer'ing Division being classmed as-Discontinued Operations (Refer Note 2) 
$ In eludes assets held for sale ot~er 111an Strateglc Engineering Division. 

RECONCILIATION OF REVENUE 

Particulars 31-Mar-21 
(Audited) 

(Refer Note11l 
Revenue rrom Operations 10.127.39 
Add/(Less) : Net movement In Regulatory Deferral Balances 16927 
Add/(Less): Nat movement in Regulatory Deferral Balances rn raspect of ea~ier years . 
Add/(Less): Deferred Ta~ Recover<1blai(Payable) (41 ,B0) 
Add/(Less): Unallocable Revenue 16.33) 
Total Segment ~evenue 10,248.53 
OisconUnued Operatrons- 0\hers If-

Total S•gmont Revenue as repo,1!,d abovo 10 ,248 .53 

Ouarterended 
31-Dec•20 
(Unaudited) 

7.597 91 
109.06 

33 20 
m .95l 

7,739 22 
58 76 

7,797.98 

Year ended 
31"Mar-20 31-Mar-21 31 -Mar-20 
(Audited) (Audited) (Audited) 

/Refer ll!ole 111 
6,620,80 32,46810 29,136.37 

225,61 529.24 (451 6B) 
(21 32) (21.32) 
55 ,7B 81 ,80 2B4 31 
IJ.B11 110.76\ 110.42) 

6,877 06 33,068.38 28,937 26 
17822 19363 343,74 

7 ,056.28 33 ,262 .01 2.9,281 .00 



Sr. No. 

a. 
b. 
C. 

d. 
e, 
r. 
g , 
h. 

Noles: 
1. 
2. 

Sr.No 

a. 
b. 
C. 

d . 
e 
f. 
g . 
h. 

TATA POWER 
The Tata Power Company Limited 

Bombay House, 24 Homl Mody Street, Mumbai 400 001 
Website: wwwJatapower com 

CIN : L28920MH1919PLC000567 

EXTRACT OF CONSOLIOATI:O FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2021 

~ crore 
a11a11er ended Year ended 

Consolidated 31-Mar-21 31 -Dec-20 31-Mar-20 31-Mar-21 
Audited (Unaudited) Audited Audited 

(Refer Nole 4 l (Refer Nole 4) 
Total Income from Operations 10,12739 7,597.91 6,620.80 32,468.10 
Profit/ (Loss) before Exceptional items and ta)( 462.65 445.34 549.60 2,096.02 
Profit/ (Loss) before Ta)( 462.65 336.05 869.73 1,986.?3 
ProOl / (Loss) for lhe period/year 461 .21 318.41 474,70 1,436.65 
Total Comprehensive Income 555.38 250.61 1,121 .37 1,058.99 
Pa1d-up Equity Share Capllal (Face Value: ? 11· per share) 319.56 319.56 270,50 319.56 
Total Reserves 20,502.70 
Earnings Per Equny Share (of I! 1 /. each) (not a11nualised) 
Basic and Diluted: (In f) 
(I) From Conlinulng Operations before net movemenl in regulatory 

deferral balances 1.10 0,23 2.31 2 .33 
(ii) From Continuing Operations after net movemenlln regulatory 

deferral balances 1.38 0.38 2 ,70 3.32 
(In) From Discontinued Operations (0.28) 0.27 (1 .38) (0,15) 
(iv) Total Operations after net movement In regulatory deferral 

balances 1.10 0,65 1.32 3.17 

The above results were reviewed by the Audit Committee and approved by the Board of Directors al tts meeUng held on 12th May, 2021 
Financial lnfonnation of the standalone financial results of lhe Company is as fo llows: 

31-Mar-20 
Audited 

29, 136.3? 
2,1 42.00 
2,368,16 
1,316.44 
2 ,152.64 

270.50 
17,795.52 

5.33 

4.64 
(1.52) 

3.12 

lcrore 
Quarter ended Year endei:l 

Standalone 31-Mar-21 31-Dec-20 31-11,\ar-20 31-Mar-21 31-Mar-20 
(Audited} {Audited} (Audited! (Audited) /Audiled) 

To1al Income from Operations 1,560.30 1,657.59 1,764.42 6,180.59 7.726,39 
Profil / (Loss) before El(ceptlonal Items and ta)( 178.56 662, 11 55.21 1,177.90 666.88 
Profit/ (Loss) t'lefore Tax 176.56 552.82 (157.1 7) 1,066.61 350,53 
Profit I (Loss) for the Period/Year 157.00 574.52 (309.94) 921A5 148.12 
Total Comprehensive Income 255.54 643.88 (317.30) 1,106.83 95.36 
Pald-up Equil)' Share Capital (Face Value: ~ 1/- per share) 319.56 319.56 270.50 319.56 270.50 
Tofal Reserves 16,559.00 13.491 .47 
Earnings Per Equil)' Share (of" 1/- each) (not annualised) 
Basic and Diluted: (ln ,) 
(i) From Continuing Operalions before net movement In regulatory 

deferral balances 0.35 1.40 0.57 1.99 3.23 
(fi) From Continuing OperaUons after net movement In regulatory 

deferral balances 0.64 1.39 0.08 2.64 1.44 
(Hi) From Discontinued Operations (0.28) 0.27 (1 .38) (015) (1 .52) 
(iv) Tola I Operations after net movement ln regulatory deferral 

balances 0 .36 1.66 (1 .30) 2.49 (0 08) 

3. The above ls an elltracl of the detafled formal of Quarterly Financial Results filed wi th lhe Stock Exchanges under Regulatlon 33 of the SEBI (Listing and 
Other Dlsc!osure Requirements) Regulations , 2015, The full format of he Qu,1rterly Financial Results is available on the Stock Exchange websites 
www nseindia.com and WW'W.bseindia ,com and on lhe Company's website www.tatapower.com. 

4. Figures for the quarters ended 31st March, 2021 and 3 1st March . 2020 are the balancing figures between the audited figures In respect of the full vears 
ended and the unaudited figures of nine months ended 31st December, 2020 and 31s1 December, 2019 respectively. 

Date: 12th May, 2021 
Place· Mumbai 

For and on behalf of the Board 01 
THE TATA POWER COMPANY LIMITED 

,p~ 
PRAVEER SINHA 

CEO & Mana_ging Direc1or 
DIN 0178516-1 



NOTES TO THE CONSOLIDATED FINANCIAL RESULTS 
1 The above Consolidated financial results ofThe 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 o n 1.2th May, 
2021 , 

2. During the year ended 31st March, 2021 , the Group has completed sale of its Strategic Engineering Division 
(SED) to Tata Advanced Systems Ltd. (TASL) and has received upfront consideration of< 597 crore (net of 
borrowings oft 537 crore transferred to TASL) after certain adjustment as specified in the scheme. Further, 
during the quarter, the Group has reassessed the fair value of the contingent consideration receivable and has 
recognized an additional impairment loss of~ 160 crore in the consolldated financial results . 

3. During the year ended 31st March. 2021 , the Group has acquired 51% stake in TP Central Odisha Distribution 
Limited ('TPCODL'), TP Western Odisha Distribution Limited ('TPWODL') and TP Southern Odi.sha Distribution 
Limited ('TPSODL') for< 179 crore, < 255 crore and { 128 crore respectively. TPCODL, TPWOOL and TPSOOL 
are the licensees to carry out the fUnction of distribution and retail supply of electricity covering the distribution 
circles of Central, Western and Sou them Odisha for a period of 25 years effective from 1st June, 2020, 1st 
January, 2021 and 1st January, 2021 respectively . The acquisitions have been recognized by the Group on 
provisional basis in accordance with Ind AS 103 'Business Combination'. 

4. Subsequent to the year ended 31st March, 2021 , the Group has acquired 51% stake in TP Northern Odisha 
Distribution Limited ('TPNODL') for { 191 crore. TPNODL is the licensee to carry out the function of distribution 
and retail supply of electricity covering the distribution circles of Balasore, Bhadrak, Baripada, Jajpur and 
Keonjhar in the state of Odisha for a period of 25 years effective 1st April. 2021 . 

5. During the year ended 31st March, 2021, the Holding Company has entered into a Business Transfer Agreement 
with Tata Power Renewable Energy Limited and Tata Power Green Energy Limited, wholly owned subsidiaries, 
for transfer of renewable assets (forming part of renewable segment) as a "going concern" on a slump sale 
basis on an after 1st April, 2021 . Consequently, as per the requirement of Ind AS 12, the Holding Company has 
reassessed its deferred tax balances including its unrecognized deferred tax assets on capital losses and has 
recognized gain of { 131 crore in the consolidated financial result. 

6. 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 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 Holding Company. The aforesaid schemes 
have been approved by shareholders of the Company and are subject to the necessary approvals from 
regulatory authorities including National Company Law Tribunal. 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. 

7. The shareholders of the Holding 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 oft 1 each at~ 53 per equity share for an amount 
aggregating to f 2,600 crores 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. During the year, the Holding Company has declared dividend @ t 1.55 per fully paid share amounting to ~ 419 
crore for the financial year 2019-20. The Board of Directors of Holding Company at its meeting held on 12th 
May, 2021 proposed a dividend of@~ 1.55 per equity share subject to the approval of the shareholders in the 
upcoming annual general meeting. 

9. The Code on Social Security 2020 ('Code') has been notified in the Official Gazette on 29th September, 
2020.The Code is not yet effective and related rules are yet to be notified. Impact if any of the change will be 
assessed and recognized In the period in which said Code becomes effective and the rules framed thereunder 
are notified. 

10. India and other global markets experienced significant disruption in operations resulting from uncertainty caused 
by the worldwide coronavirus pandemic. The management believes that there is not much of an impact likely 
due to this pandemic except that there exists some uncertainty over impact of COVID-19 on future business 
performance of some joint ventures involved in the coal mining and an associate engaged in providing 
,engjneering, procurement and construction services. However, management believes that the said uncertainty 
ls- ' ot likely to impact the recoverability of the carrying value of its investment in such joint ventures and 

' associate. As the situation is still continuously evolving, the eventual impact may be different from the estimates 
made as of the date of approval of these consolidated financial statements. 

11 . Figures for the quarter ended 31st March, 2021 and 31st March, 2020 are the balancing figures between the 
audited figures in respect of the full years and the unaudited figures of nine months ended 31st December, 2020 
and 31st December, 2019 respectively. 



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

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

14, 

(l crore) 

Particulars 
Quarter ended Year ended 

31-Mar-21 31 -Dec-20 31-Mar-20 31-Mar-21 31-Mar-20 
Revenue from operations 1,560.30 1,657.59 1,764.42 6,180.59 7,726.39 
Profit before regulatory deferral 
balances, exceptional items 36.11 665.1 5 166.50 878.28 1,308.28 
and tax 
Profit before exceptional items 

178.56 662.11 55.21 1,177.90 656.88 and tax 
Profit/( Loss) before tax from 

178.56 552.82 (157.17) 1068.61 350.53 continuinQ operations 
Net Profit/(Loss) for the period 

246.23 489.47 61 .84 967.64 558.35 from continuing operations 

Profit/(Loss) before tax from 
(138.00) (17.27) (383.54) (219.84) (442.64) discontinued operations 

Profit/(Loss) for the period from 
(89 .23) 85.05 (371 .78) (46.19) (410.23) discontinued operations 

Profit/(Loss) for the period 157.00 574.52 (309.94) 921 .45 148-1 2 
Other Comprehensive 

98.54 69.36 (7.36) 185.38 (52 .76) lncome/{Expense) net of tax 

Total Comprehensive Income 255.54 643.88 (317.30) 1,106.83 95.36 
Paid-up equity share capital 

319.56 319.56 270.50 319.56 270.50 (Face Value: ~ 1/- per share) 

Other Equity 16,559.00 13,491 .47 

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

Date: 12th May, 2021 

G 
TATA 

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 
f'inancial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
The Tata Power Company L.imited 

Report on the audit ot the Standalone Ind AS f'lnanclal Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone Ind AS 
financial results of The Tata Power Company Limited (the "Company") for the quarter and year 
ended March 31, 2021 ("Statement"), attached herewith, being submitted by the Company 
pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and 
Disclos1,1re 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 requ1rements of the Listing Regulations in this regard; 
and 

ii. gives a true and fair view in conformity with the applicable accounting standards and othe, 
accounting principles generally accepted in India, of the net profit and other comprehensive 
income and other financial information of the Company for the quarter and year ended March 
31, 2021. 

Basis for Opinion 

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

Management's Responsibilities for the Standalone Ind AS financial Results 

The Statement has been prepared on the basis of the standalone Ind AS annual financial 
statements. The Board of Directors of the Company are responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the net profit and other 
comprehensive income of the Company and other financial information in accordance with the 
applicable accounting standards prescribed under Section 133 of the Act read with relevant rules 
Issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 and 52 of the Listing Regulations. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of 

Co he assets of the Company and for preventing and detecting frauds and other irregularities; 
(t' lection and application of appropriate accounting policies; making judgments and estimates that 
✓-) 

S R'S C & CO LLP. • Limited Li,1bil ll y Partr,er,hip w;fh LL? ldt11tlly No, AAB-4316 
Reqd , Otlke: 22, Cam~, SCrG-et, Block '81, 3,d Fk>ot r Kolkata~700 0-16 
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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 are responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responslbllltles for the Audit of the Standalone Ind AS Financial Results 

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

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(1) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

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

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

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

communicate with those charged with governance regarding, among other matters, the 
ned scope and timing of the audit and significant audit findings, including any significant 
iencies in internal control that we identify during our audit. 
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We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2021 being the balancing 
figure between the audited figures in respect of the full financial year ended March 31, 2021 and 
the published audited year-to-date figures up to the third quarter of the current financial year, as 
required under the Listing Regulations. 

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

~~TT co 
p~ ~ -~ 
Par :, MU ~ 
Membership No.: lla;°( M8f1t ,1 

UDIN: 21112773AAA~ (;') . 
Mumbai 
May 12, 2021 
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TATA POWER 
The Tata Power company Limited 

Bombay House, 24 Homi Mody Street, Mumbai 400 001 
Web,lt,,: www lalaj)O'o\ler corn 

CIN ; l2B920MH 1919PLC000567 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR lttE QUARTER AND YEAR ENDED 31ST MARCH, 2021 

Panli;ular,: 
Quarter ended Year ended 

31- Mar-21 31-0ec.20 31-Mar-20 3 1-Mer-21 31-Mar-20 
MUS MUs MUs MlJs MU• 

Generalitin l ,S4S 2,97 1 2,630 10 ,429 11.676 
Sales 2-.666 2,9!!2 2,560 10,717 11731 

(1' 1nc:rore\ 
(Refer Noles Below) (Audlled) (Audited) (Audiled) (Audited) (Audited) 

(Refer Nole 11 ] (Refer Nole 11\ 

Income 
Revenue from 0 1)8ralions 1,56030 1,657 59 1,764 42 6,180!;9 7,72639 
Other Income 22662 699 B7 86 14 U 4996 .S8c62 
Total Income 1.786.92 2,357.46 1,850.56 7,429.55 8,30,,01 
Exl)en..,, 

Cost of Power PurcMsed 142 36 9999 59 01 504 30 457 59 
Cost of Fuel 5343'1 646 22 66641 2,186 38 2,76561 
Transmission Charges 6450 S4 50 53 50 258 19 214 00 

Employee Bener,1s Expe11se 19406 154 14 152 26 64907 610,71 
Flnanca CoslS 374 24 366 35 35961 1,S1977 1,510,36 

Depredation arid Amonisabon Expenses 16996 16631 17218 661189 665 75 
Other Expenses 291 JS 19080 221 07 76568 756,BS 

Total EXpense.o 1,750.81 1,692.31 1,684.06 6,661.27 7,000.73 
Prolil Before Rogulalo,y Delemil B.llances, Exceptional \!ems and Ta~ (1 -2) 36.11 66S.15 166.50 8711.28 1,308.2.8 
/\dd I (L•s•) Nat Mol/<lm• nl In Ragulator,, De!o,ral Balan<:as 135,00 (1500) (1 1539) 258 00 (792 24) 
Add/ (Less): Nel Movement l n Regulatory Deferral Balances In re ,pecl or earner years - (21 32) . (21 32) 
Add I (Lass), Deferred Ta• Recoverable/(Payab!e) 7 45 1196 25 42 41 62 162 16 
Prom Before Exceptional Items and T .. (3+41 178.56 662.11 55.21 1,177.90 656.88 
Addl(Less): EXC"Jllional Items 
Reversal of Impairment of Nor,.cun'enl Investments and related obll9a1ion . 235 Oil 
Standby Uligalion (10929) 5262 [10929) (27635) 
Remeasurement or Deferre<1 T3X Reo,verahle on account of New Tax Regime (net) (265 00\ . (265001 

(1 0929) (21238\ (10929 \ (306 351 
Pront Before Ta. frolh Continuing OperaUons (S~ 1,78,56 552.82 (157.17) 1,068.61 350.53 
Tax E•ponaa/(Cmdlt) 
CummtTaK 3272 114 64 (19 54) 20531 TB 61 
Oelem,d Tax (Refer Nale 5) (10039) (51 49) 7210 (1 0434) 73 08 
Deferred Tax Expense in respect or eanier years - 343 (2451) 
Remeasurement of Delerrec Tax on account of New Ta• Regime (nel) - /275 00) {27500) 
Net Pronll(Lon) for tlte Period from Continuing Operations (7-BJ 246.23 469,47 61.84 967.64 SSB.35 
Profo/(Lo.s) bo(or• tax from Q;•a:m\inued Operations 2200 (17 271 122. 541 (5984) (8164) 

(mpa'f'Tlent Loss on Remeasuremant to Fair Vallie (Refer Nate 2) (160 00) . (361 OD) (160.00) (361 001 
Tn E"l)ensel(Credil) on Disoon~nued Oper.lions (48 771 /1 0232) (11 761 (173,65) (3241 ) 
Profill(Lonj ror the Period from Dl•tonflnued Operation• (89,23) 85,05 (371.78) (46, 19) (410,231 
Profill(Loss) for the Period (9♦101 1S7.00 574.52 (309.94) 921.45 148.12 
Other Compre ensi•• lncon,e/(Expenses) Including Discontinued Operations 
Items lnat will not t>e rooasslf"'d lo profr\ or loss 10540 69 36 (693) 16999 (70931 
Tax relallng lo llems lnal wUI no\ be redassmed to profit or loss (686) . (043) (461) 18 17 
OU,er Compmhenolve lncomel(Expensesl (Net of Tax) 98.54 69.36 (7.36} 185.38 152.76 
Total Compn,henllve Income (11+121 255.54 64.1.88 (317.JO) 1.106.83 95.3& 
Paid-up Equity Soan, Capital (Face Value; t 1/- por sharo) :. rn,ss 319 56 27D50 31956 270 50 
Other Equity 16,55900 13.491 47 
,Basic and DIiuted Earnings P•r Equity Share (of, 11- eachl (if) (not annualtsed) 

From Continuing Opor• •IOfls befol" Net Movomenl In Regulatory Deferral Balances 035 1 ~o 051 199 323 
From Continuing Oper• ""'1• after Nel !,\ovoment in Regulatory Oelerrat Balances 064 1 39 008 264 44 
From o;sconlinoed Qperalioos (028) 0 27 (1 38) (0151 (1 5~1 

Total OperaUons after Nel Mo•ernem in Regulatory Deferral Balance& 036 166 (1 301 2 49 (00B) 
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AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

Asat 
Particulars 31 -Mar-21 

(Audited) 

ASSETS 
Non-Current Assets 
a) Property, Plant and Equipment 8,200.75 
b) Capital Work-In-Progress 285 45 
c) Intangible Assets 55 39 
d) Financial Assets 

(I) Investments (Refer Note 3) 26,126 40 
(If) loans 490 18 
(iii) Finance Lease Receivables 52957 
(iv) Other Financial Assets 61 9,86 

e) Non-Current Ta,c Assets (Net) 135.00 
f) Other Non-Current Assets 1.179.50 

Total - Non-Current Assets 37,624 12 

Current Assets 
a) Inventories 6329'1 
b) Flnanclal Assets 

(i) Investments 240 01 
(TI) Trade Receivables 910.87 
(TII) UnbOled Revenue 75.37 
(Iv) Cash and Cash Equivalents 123.67 
(v) Bank Balances Other than (iv) above 19 00 
(V~ Loans 1,523 89 
(vii) Finance l ease Rece1vables 36.52 
(viii) Other Financial Assets 120 38 

c) Other Current Assets 191 85 
Total - Current Assets 3,874.50 

Assets Classffied as Held For Sale 79673 
Total Assets Before Regulatory Deferral Account 42,295 35 
Regulatory Deferral Account - Assets 573.60 

TOTAL -ASSETS 42,868.95 

EQUITY AND LIABILITIES 

Equity 
a) Equity Share Capital (Refer Nole 7) 319 56 
b) Unsecured Perpetual Securities 1,500 00 
c:) other Equity 16.5St.oo 

Total - Equity 18,378.56 

UablllUes 
Non-Current Liabilities 
a) Financial liabilities 

(i) Borrowings 13,168.52 
(ii) Lease Liabilities 209. 2 
(Iii) Other Financial Liabilities 12.09 

b) Deferred Tax Liabilities (Net) (Refer Note S) 135.36 
c) Provisions 261.38 
d) Other Non-Current Liabilities 155.70 

Total· Non-Current Liabilities 13,9'12,n 

Current Uabilities 
a) Financial Liabilities 

(i) Borrowings 5,595 70 
(ii) lease Liabilities 27 39 
(Ill) Trade Payables 

(a) Total outstanding dues of micro enterprises and small 
enterprises 17 69 

(b) Total outstanding dues of trade payables other than 
micro enterprises and small enterprises 1,1 19.31 

(M Other Financial Liabilities 3,042.60 
b) Current Tax Liabilities (Net) 133 47 
c) Provisions 25.37 
d) Other Current Liabilities 472.53 

Total - Current Liabilities 10,434 06 

Liabilities directly associated with Assets Classified as Held For Sale 113,56 
Total Liabilities before Regulatory oererral Account 24,490,39 
Regulatory Deferral Account - Liability -
TOTAL· EQUITY AND LIABILITIES 42,868.95 

,crore 
As at 

31-Mar-20 
(Audited) 

7,974.07 
402.87 

62,22 

21 ,327 20 
42 10 

553 03 
22277 
135.00 

1,009 64 
31 ,728 90 

635 01 

0 .00 
1,106.68 

63.41 
1585'1 
2040 

55009 
31 B!l 

235.58 
146.26 

2.989 B6 
2.6-39 40 

37,35816 
258 32 

37,616.48 

270,50 
1,500 00 

13,49~.47 
15,261 97 

9,825.33 
237.03 

14.60 
307 25 
222.46 
161.34 

10,768.01 

6,21231 
41 82 

7 72 

99415 
2,621 62 

10767 
62 02 

502.87 
10,550 18 

1 036.32 
22,354 .51 

. 
37,616.48 
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Audited Standalone Cash Flow Statement 

Particulars 

A. Cash flow from Operating activities 
Profitl(loss) before tax from continuing operations 
Profit/(loss) before tax from discontinued operations 
Adjustments to reconcile profit before tax to net cash fl ov.s 

Depreciation and amortisation expense 
Interest income 
Interest on income-tax refund 
Delayed payment charges 
Drllidend income 
Finance cost (Net of capita lisation ) 
{Gain)floss on disposal of property, plant and equipment (Net) 
(Gain)/loss on sale/fair value of current investment measured at fair value 
through profit and loss 
(Gain)f\oss on sale of non-current investments (including fair value change) 
Gu:ar:antee commi'i'iion from subsidiaries and joint ventures 
Amortisation of service line contributions 
Transfer to statutory consumer reserve 
Bad debts 
Allowance for doubtful debts and advances (Net) 

Provis ion for standby litigation 

Reversal of impairment of non-current investments and related obligation 
Impairment loss on remeasurement to fair value related to discontinued operations 

Effect of exchange fluctuation (Net) 

Working Capital adjustments 
Adjustments for (increase) I decrease in assets 

Inventories 
Trade receivables 
Finance lease receivables 
Loans - current 
Loans - non-current 

Other current assets 

Other non-current assets 
Unbilled revenue 
Other financial assets - current 
Other financial assets - non-current 

Regu latory deferral account - assets 

Adjustments for increase f (decrease ) in liabilities· 
Trade payables 
Other current liabilities 
Other non-current liabilities 
Current provisions 
Non-current provisions 
Other financial liabilities - current 
Other financial liabilities - non current 

Cash flow from/(used in) operations 
Income tax paid (Net of refund received) 

Net cash flows fromf(used in) Operating Activities 
-Net cash flows froml(used) in operating activities from continuing operations 
-Net cash flows froml(used) in operating activities from discontinued operations 

8. Cash flow from Investing Activities 

Capital expenditure on property, plant and equipment (including capita! advances) 
Proceeds from sale of property, plant and equipment (including property, plant and 
equipment classified as held for sale) 

Proceeds from sale of Strategic Engineering Division (Net) 

Purchase of non current investments 
Proceeds from sale of non-current investments (including investments classified as 
held for sale) 
{Purchase)/proceeds from/ to sale of current investments (Net) 
Interest received 
Delayed payment charges received 
Loans given 
Loans repaid 
Dividend received 
Guarantee commission rece ived 
Bank balance not considered as cash and cash equivalents 

Net cash flow fromf(used in) Investing Activities 
-Net cash ffows froml(used) in investing activities from continuing operations 
-Net cash ffows froml(used) in investing activities from discontinued operations 

C. Cash Flow from Financing Activities 
Proceeds from issue of shares 
Proceeds from non-current borro'Nings 
Repayment of non-current borrO'#ings 
Proceeds from current borrowings 
Repayment of current borrowings 
Interest and other borro'Ning costs 
Dividends paid 
Distribution on unsecured perpetual securities 
Increase in capital/service line contributions 
Payments of lease liabilities 

Net Cash Flowfrom/(used in) Financing Activities 
-Net cash flows froml(used) in financing activities from continuing operations 
-Net cash ffows from/(used) in financing activities from discontinued operations 

A 

B 

C 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents as at 1st April (Opening Balance) 

Cash and cash eauivalents as at 31st March {Closina Balance} 

Cash and Cash Equivalents include: 

(a) Balances with banks 
In current accounts 

(b} Bank overdraft 
Cash and cash equivalents related to continuing operations 

(a ) Balances w ith banks 
In current accounts 

(b) Book overdraft 
Cash and cash equivalents related to discontinued operations 

Total of cash and cash equivalents 
Total of cash and cash Pnuivalents INetl 

For the Year ended 
31 st March, 2021 

a!' crore 

1,068.61 
(219 .84) 

668.89 
(201 01) 

(7 .02) 
(996.03) 
1,543.68 

(16.80) 

(16.93) 

{21 .82) 
(8 25) 
11.00 
2.43 

30.49 

109.29 

(8.00) 
160.00 

0.10 
1,250.02 
2,098.79 

(16.43) 
317.31 

18.83 
(2.01) 

0.07 

(239 92) 

(163.12) 
(103.09) 

57.00 
(7 28) 

(31528) 

/453 .92 
1,644.87 

172.74 
193.21 
(2.681 

(14.93) 
37.40 

376 90 
0.29 

762.93 
2,407.80 

180.031 
2,327.77 
2,04115 

286.62 

{913.49) 

257.40 

420.85 

(4,801 .23) 

(203 08) 
133.36 

7.02 
(6,514.95) 

5,093.16 
99603 

18.70 
(001 

{5,506 .24 
(5,473.94) 

132.30) 

2,600.00 
5,318.58 

(2.107 27) 
20,542.23 

(21 ,157.79) 
(1,442.76) 

(419.24) 
(171 .00) 

5.29 
/30 .99\ 

3,137.05 
3.222.67 

(85.62 
41.42 
165.09 

123.67 

Asat 
31st March, 2021 

t crore 

123.67 

123.67 

123.67 
123.67 

For the Year ended 

685 75 
{107.44) 

(10.96) 
(661) 

(36881) 
1,546.53 

(0.35) 

(13.41) 
(9.06) 

(6063) 
(7.99) 
17.00 

6.05 
2 .85 

(23500) 
361 00 

12.441 

(34 .65) 
(1004) 

6.93 
(2.39) 

9.25 

141 .11 

123.64 
(26.24) 

1.18 
(41 15) 

740.68 

(277.60 ) 
139.56 

0.70 
(1 2.66) 

2503 
(80.47) 
124051 

31st March, 2020 
t crore 

350 .53 
(442.64) 

1,796.48 
1,704.37 

908.32 
2,612.69 

1229.49 
2,383.20 

174.40 
2,308.80 
2,161.00 

127.80 

(705.05) 

26.53 

(284.11) 

271.28 
35.41 

107.83 
6.61 

(3,259.41) 
2,824.04 

449.97 
56.16 
(025 

1470.99 
(426.00) 

/4499) 

3,403.59 
(2,568.35) 
30,776.85 

(31,295.20) 
(1,524.17) 

(351.99) 
(171 .00) 

7.03 
/29341 

(1,752.58) 
(1,671.26) 

(81 .32) 
85.23 
79.86 

165.09 

Asat 
31st March, 2020 

t crore 

15854 
/1 05 

157 49 

7.62 
/0.02 

7.60 
165.09 
165.09 
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STANDALONE SEGMENT INFORMATION 

Quarter e,ided 
31-"1af-21 31-Dec-20 

Panlculars (Audited) (Auci1tllll) 

(Reier Nole 11) 

Segment Ra .. nue 
Generallon 1,00720 1,041 a.I 
Ronowables 45 97 4169 
Transmiss on and 0/stlibuUon 97017 91994 
OU,ers 107:l 709 

2,034 07 2,00976 
(Less) lnlerSagmenl Relll!nua - Gsner.atlon (317 IC) (348 74) 

Cla~•l- lnler Seoment Revenue - Renewablos {2520) (2016\ 

Total Segment Revenue 1,691.TT 1,640.86 
Disconlinued Qpe,-a Ion~ OU,ers II- 6876 

Revenue / Income rrom Operat ions (Including Net Movement in Rcgul•tory 
Deferral Balances) 1,691.77 1,699.62 

Segmen1 Results 
Ge,,eratlon 182.20 16871 
Renewablas (1 BS) (B59) 
Transmi•slon and 0151/ibuUon 178 DB 17635 
0 1ners {6 441 /3 08\ 

Tola\ Segment Re5Ults 35 '1 99 3-33 39 

(Loss); F]nance Costs (374 ?4) (:lffi ~5) 
Addl(Leso): Exceptional Item - Generation . (10929) 

/1,dd/( less): Exceptional Item - Tra.nsrr,lssfon and Oisllibutlon 

l\dcf/(Less) : ExcepUonal Item - Unalloca~e 

;l.dt!/ll!,os\ Unallocable lncome/lE•""nsel /Nell ·200.e1 B9507 
Pronl/(Loss) Before Tax from Continuing Oper.>tlons 178,56 552.B2 
Profrt/(Lo,u;) Before Ta_. from Discontinued Ope,a~ono Bera re Impairment Loss 22.00 (17.27) 
Impairment Loss on Remeasurement lo Fair Value (Refer Nole 2) /16000) 

Pn>fitl(Lossl Before Tax from Oiscon!inued Qpera\ions (138.00) (17.27) 

Segment Asset~ 
Generation 4,50096 4,526 21 
Renewebles 65196 66902 
Trarn;mlssion and Olsltjbution 6,B1998 6 ,391 60 
Olhers :l6223 28796 
Unallocable• 30,533 82 30,264 93 
Assets ciassi~ed as lleld for sale Ii . 

Total Assets 42,868.95 42,139.72 

Segment Liabilities 
Gonerauon 87594 634 61 
Renewables 3297 2608 
Transrirission and Dlslllbulion 1.518 77 1,624 08 
Others 9581 6615 
Unallocabl• · 21,666 90 21,665 77 
LlablllUas ctasslfied as held for sale It . 

Tolar Lfabilltles 24,490.39 24,016.70 

,,,..,.. 
?l!Me!111...:l 

31-Mar-20 3 t-Mar-21 31, Mar-20 
(Audited) (Audited) (Audl!edl 

(Refer Note 11) 

1.11499 3,843 06 4 ,45633 
4022 22890 283 49 

891 85 3,709.00 4 ,01216 
7 4.fj 3'l 40 3076 

2,054 51 7,8\5 36 B,782 74 
(38462) (1 ,260 60) 11,58926) 

127611 {12120\ ( 165,59\ 
1,642.2B 6,43].56 7 ,027.89 

17822 1936:l 34374 

1,820.50 6,627.19 7,371.63 

175 65 73958 73916 
(3 49) 4573 1024:l 

18046 724 69 825,29 
13 53) {7 221 778-

34909 ,502 ll! 1.67466 

(35961 ) (1 ,518 77) (1.5 10 38) 
(22.38) (1 09,9) (35135) 

(19000) (190 00) 
. 23500 

85.73 1193 89 49260 
(157.17) 1,068.111 350.53 

(22.54} (59,114) (81 .64) 
1361 00) 1160.00) 135100) 

(383.54) (219.84) (442.84) 

5.068 61 4,500 86 5,06861 
TT9 56 651 'il6 nasa 

6,123 68 6,819 98 6,12366 
19322 362.23 193~ 

23,57134 30,533 82 23,5713'1 
1 88007 . 1 88007 

37,616.48 42,868.95 37,616.48 

68246 87594 68245 
2197 3297 2197 

1,59916 1,618 77 1,59916 
2020 9581 2020 

16,99865 21,86690 18,99865 

1 032 □7 1,032[77 

22,354.51 24,490.39 22,354.61 

Generation: Comprises of generation or power from hydroelecl.no soun:es and lhermal sources (coal. gas and oll) lrom plants owned and operated under lease 
arrangement and relaled anclllary ser\/ices 

Renewables, Comprises or generation of power from renewable energy sources I e wind and solar and rela1ed ancillary ~r\/ices 

Transm,sslon and Distri bUUon. Comprises of transmission and aistribuUon networ11, sale of power lo retail customers through dislnbUtion network and relliled ancillary 
sennces 

Olhe~: Comprises or projec:1 management ccnlractS/inlraslructure management ser;ices, property dav~opment and lease rent ol oll lanks 

RECONCILIATION OF REVENUE" 

Ouannr ended 
Panlculars 31 -Mar-21 31--Dec-20 31-Mar--20 

(Audited) (Audited) (AU<llted) 
(Refer Nole 11 ) (Refer Nale 11) 

Revenue from OperaUons 1,56030 1,857,59 1,76442 
Add/(Less): Not Movement in Re_gul elary Deferral Balances 3500 (1500) (11 539) 
Addl(len): Net Moverrent ln Regulatory Defotral Balances In respect of earlier 

years . . (21 32) 
Addf(l ess); 0.farred Ta.< Recolll!;ab4el(Payable) 7 45 1196 2542 
Add/(Less): Unallocable Revenue {10 SIi) (1369) (10 B5) 

Tot.I Segment Revenue 1,691.77 1,S40.88 ,,842.28 
Dlsconllnued OperaOons- Others It 58 76 179.22 
Total Segment Revenue as repo!led above 1,691 .77 1,699,62 1,82.0.50 

, i:rore 
Yearende,:I 

31-Ma•.21 JJ .Mar-?.□ 

(Aua,1ea1 (Audited) 

6.180 59 7,726 ~9 
25800 (792 24) 

. (2132) 
41 62 152.16 

(4665) (47 TOJ 
6,43l .. 58 7,0%7.119 

193_63 34374 

6,627".19 7.371.63 

# Penruns to Su-a1eQ1c Engine1mng OMs1on being ctassiffe.:l as Dlsoonlinuea Opera1,ons an~ arspose<J CIUnng trie year Mded'31 st Maret, , 2021 (Refer No1e 2) 
• lnctl.ides amount <lassmea as neld ror sale other lhan Strategic Enginee.r1ng Olvislon 



TATA POWER 
Acfd~ional Information pursuant ro Regol;;ition 52(4) and Regulalion 54 (2) of Secunlles and Exchange Board of India (Ustlng Obligations and Disclosure 

Requirements) Regulations, 2015, as amended as al and ror toe year ended March 31 , 2021 

S. No. Particulars 

1 Debt equity ratio (In time~) (Refer Note I and lil) 

2 Debt service coverage ratio (in tfmes) (Refer Note I) 

3 Interest service coverage ratio {In times) (Rerer Note i) 

4 Outstanding redeemable preference st,ares 

5 Caprtal redemption reserve (In crme) 

6 Debenture redemptton resetVe (in ctof'e) (Rerer Nole iv) 

7 Net worth (in crore) (Refer Note ii) 

B Net prom alter tax (excluding Other comprehensive income) (in crore) 

9 Eemings per shan, (off 1/· each) (f) (Basic and Diluted) 
From continuing operations before net movement In regulatory deferral balances 
From continuing operations after net movement in regulatory deferral balances 
From discontinued operations 
Total operallons a.fler net movemenl in regulatory deferral balances 

10 Asset cover ratio (in times) (Refer Note ; and v) 

Notes: 

a) 9, 15% Non convertible debentures - Face value 250 Crore 

O) 9 153/o on convenlbre debentures • Face value 350 Crore 

c) 9.40% Non convertible debentures • Face value 210 Crore 

Note 1 The followin.9 definitions have been considered for the purpose o! computation of ratios and other informatlo" : 

a Debi Equity Ratio= Debt/Equity. 

Debi : Debt means long term borrowings (Including current malu(ities o[ long term borrowings) and short term borrowings 

Equtty : Ei'quity means Issued share cap Ital, other equity and unsecured perpetual securities 

As at and for the year 
ended March 31, 2021 

1 12 

0,92 

1.55 

NII 

1.86 

296 95 

15,804,27 

92145 

199 
2 64 

(0 15) 
2 49 

3 81 
1.09 

1.32 

b Debi SetVice Coverage Ratio= (l?rorrt before tall t- Interest e,cpeoses + depreciation and amortiz.at(on expenses)/ (interest expenses + scheduled 
prtnclpal repayment of long • term borrowings)# 

# For the purpose of computation , scheduled pnnc1pal repaymenl of long term borrowings does not include prepayments (Including prepayment bY 
exercise of call/put option), 

c Interest Service Coverage Ratio~ (Profit before taJC t- lnlerest expenses) / Interest expenses 

d Asset Cover Ratio"' Secured assets/ secured loans. 

Secured Assets: Written down value of the s&ured assets. capital work in progress and machinery spares. 

Secured loans: Outstanding value of !he secured Non- convertible debentures and secured oorrowlngs 

Note Ii Net Worth has beeo computed on the basis as stated in Clause 2 of the SeCIJrilies and Exchange Board of India (Listing Obligations and Dfsclosure 
Requirements) Re11ulatlons , 2015 l,e. Nel worth as defined In sub-section (57) or section 2 or !he Companies Act , 2013, 

NOie lil Unsecured Perpetual non-coneertible debentures or f1 ,500 crore Issued by the Company are perpetual in nature and rank senior only to the share 
capital of the Company and the Company does not haee any redemption obRgatton Accordingly, these are considered as part of eqUll\l 11nder 
generally accepted accounting principles in India and are not classified as borrowings as at t,,,arch 31, 2021 Accordingly, !he same has been 
cons1dered as equity In the above computation 

Nole Iv The Company was required to create Debenture Redemption Reserve (ORR) out or the profits which are available ror payment of dividend for the· 

purpose of redemption of debentures. Pursuant to Companies (Share Capttal and Debentures) Amendment Rules, 2019 dated August 16, 2019, the 

Company is not required to create DRR. Accord ing ly, the Company has not created DRR during tile financial year 2020-21 and DRR created till 

previous years w ill be transferred to retained earnings on redemption of debentures, 

Note v I) 9 15% Non convertible det>entures - Face value 250 Crores nave been seoUred by a charge on movable properties and assets of the Company at 

Agaswadi and Vlsapur in Satara District of Maharashtra and PoolaVadl ln Tlrupur District of Tamil Nadu. 

II) 9 .15% Non convertible debentures • Face ealue 3S0 Crores have been secured by a part passu charge on the assets of the wind farms situated at 

Samana in Gujarat. Gadag in K.amatake and Immovable properties in Jamnagar, GuJarat. 

Iii) 9 40% Non convertible debentures • Face value 210 Crores have been secured by a cnarge on the land situated at VIiiage Ta~ve Khurd 

(Maharashtra) and movable fixed assets (except the Wind assets) lnciudlng movable machinery, machinery spares, tools and accessories bu t 

excluding eehicles, launches and barges , present and ruture , 



11 Disclosure With respect lo previous and next due dates- for the repayment and outstanding of principal amount of listed Commercial Papers (CP) is ,is 
under: 

ISIN Due Date of payment~ Actual date ol payment• " In crore 
INE245A14CT2 April9, 2020 April 9, 2020 500.00 
INE245A14CUO April 17, 2020 April 17. 2020 50000 
INE24SA t4CW6 April 29, 2020 April 29, 2020 50000 

INE245A14CVB May 27, 2020 May 27, 2020 500.00 

INE245A 14CX4 May B, 2020 May 8, 2020 500 00 

INE245At4DAO May 18, 2020 May 18, 2020 400,00 

INE245A14DB8 May 22, 2020 May 22, 2020 500.00 

INE245A14CR6 June 1 0, 2020 Ju,ne 10, 2020 500.00 

INE245A 14CS4 June 17, 2020 June 17, 2020 500,00 

INE245A14CY2 June 2, 2020 June 2, 2020 50000 

INE245A 14CZ9 June 8, 2020 June B. 2020 600.00 

INE245A140C6 .June 26, 2020 June 26. 2020 50000 

INE245A14DE2 June 15, 2020 June 15. 2020 50000 

INE24SA 140D4 June 22, 2020 June 22. 2020 500.00 

INE245A14DK9 July 24, 2020 July 2.4, 2020 300.00 

INE24SA140F9 July -30, 2020 July ~o. 2020 100.00 

l(IIE245A14DH5 August 12, 2020 August 12,2020 500,00 

INE245A14DG7 August10,2020 Augustt0 , 2020 400.00 

INE245A14Dl3 August 13, 2020 August 13, 2.020 50000 

INE245A14DJ1 August 21 , 2020 August 21 , 2020 80000 

INE245A 14DL7 August 25, 2020 August2.5 , 2020 52S,OO 

INE245A 14DM5 August31, 2020 August31 , 2020 50000 
INE245A14DN3 September 2, 2020 September 2, 2020 20000 
INE245A 14001 SSfl!ember 7, 2020 September 7, 2020 500,00 
'INE245A 14006 Seplember18, 2020 Septerncer 18. 2020 50000 
·tNE245A 14DV6 November 23, 2020 November 23, 2020 50000 
INE245A14DW4 November 27, 2020 November 27, 2020 200.00 
INE245A14DX2 December 4,2020 December 4, 2020 35000 
INE245A14DX2 December 4. 2020 December 4, 2020 15000 
INE245A14DYO December30, 2020 December 30, 2020 50000 
INE245A 14EAB January B, 2021 January 8, 2021 500.00 
INE245A 140'27 January 14, 2021 January 14, 2021 500,00 
INE245A 14EB6 January Hl', 2021 January 16, 2021 50000 
INE245A14EC4 Feb(l:Jary 18, 2021 February 18 , 2021 500,00 
INE245A 14ED2 Febf!Jary 23, 2021 ;February 23, 2021 50000 
INE245A 14EF7 March 9, 2021 March 9, 2021 20000 
INE245A 14EG5 March 15, 2021 March 15, 2021 500.00 
INE24SA14EH3 Marcil 1 B, 2021 March 18, 2021 50000 
INE245A 14DU8' March 25, 2021 March 25, 2021 25000 
INE245A'\4El1 April 12, 2021 Nol due as at March 31 , 202"\ 50000 
INE245A 14EJ9 April 16, 2021 Not due as at March 31 , 2021 300.00 
INE245A 14EK7 April 20, 2021 Notd·ue as at March 31 . 2021 500,00 

INE245A14DR4 April 23, 2021 Not due as at March 31 , 2021 25000 

INE245A14EK7 June 11, 2021 Not due as at March J 1, 2021 500.00 

INE245A 14EEO December 2, 2021 Not due as-at March 31 , 2021 500.0D 
' Since the interest{dfscount) on CP ls prepaid at the Ume of availment or respective CPs, me due date of payment of fnterest(dfscount) and actua l 
date or payrneRt of lnterest(dlscount) have not been disclosed separately 
The Company has retained 'CRISIL A1+' and ' IND A1+' ratings by CRISIL Limited and India Ratings and Research respeclfvely for 1ts outstanding 
f':P 

msclos~re with respect to p(evlous due dales ror the repayment anll ouis1andi119 of princfpal arid Interest of listed Non Convert1ble Debe(l1ures 
'INCO'sl is as under. 

12 S.No. Previous due date ror the payment of interest on NC D's Due date Interest payment 
(1) 11.40% Rs 1500 crore NCO's# October 31 , 2020 Yes 
(11 ) 1 O. 75% Rs 1500 crore NCD's: October 31 , 2020 Yes 
(Ill) 7.99% Rs 1500 crore NC D's November 16, '2020 Yes 
(Iv) B,84% Rs 500 crcre NCD's November 21 , 2020 Yes 

M 9A0% Rs 210 crore NCD's December 28, 2020 Yes 
(vi) B 84% Rs. 750 crore NCD's February 21 , 2021 Yes 
{vii) 9 00% Rs 250 crore NOD's February 21 , 2021 Yes 
(viii) 9 15% Rs 350 crore NCD's July' 23, 2020 Yes 
(Ix) 9.15% Rs 250 crore NCD's September 17. 2020 Yes 

S.No, Previous due date for the repayment o f NC D's Oue date Principal repayment 
(1) 9.15% Rs 350 crore NCD's July 23, 2020 Yes 

(ii) 9.16% Rs 250 crore NCD's September 17, 2020 Yes 
1111) 7.99% Rs 1500 crore NCD's November 16, 2020 Yes 



Disclosure wolh respecl to ne,n due dales for the repayment end nu1stanQ.lng of principal and fnteresl or IIS'ted NCD',;; is as under. 

13 S.No. Next due date for the Payment o f Interest on NCO's Next Oue Oate Interes t {in crore) 
(i) 11 40% Rs 1 SOD crore NC D's# April 30, 202 t 84 79 
(ii) 10 75% Rs 1500 crore NCD's Aprll -30, 2021 79.96 
(i il) 7.99% Rs 1500 c(ore NCD's November 16, 2021 95 88 
(iv) 8 84% Rs 500 crore NC D's November 21 , 2021 44 07 
(v) 9 40¾ Rs 21 O crore NCD's December 28, 2021 19,74 
(vi) 8.84% Rs 750 crore NC D's February 21, 2022 66.30 
(vii) 9.00% Rs· 250 crore NC D's February 21 , 2022 2250 
(viii ) 8.21 % Rs 300 crnf e NC D's June 4, 2021 24 63 
(IX) 7 60¾ Rs 1000 crore NCD's April 29, 2021 75 97 
(X) 6 00% Rs 1000 crore NCD's November 27, 2021 60.00 
(xi) 618% Rs400 crore NCD's February 23, 2022 24.72 
(Xii) 7.05% Rs 500 crore NC D's February 23, 2022 35 25 
(xiii) 7 77% Rs 150 crore NCD's March 24, 2022 11 66 
(x iv) 7.77% Rs 150 crorl! NCD's March 24, 2022 11 66 
(xv) 7 77% Rs 200 crore NCD's March 24, 2022 15 54 
(xvi) 9 15% Rs 350 crore NC D's ju[y23. 2021 9 12 
(xvni 9 15% Rs 250 crore NC D's September 17, 2021 8 21 
S.No, N.ext due date for 11\e Repayment of NCD's Nax.t Due Date Princip al (in crorel 

(i) 11 .40% Rs 1500 crore NCD's # # 1,500 00 

(11) 10.75% Rs 1500 crore NCD's S AU!)U~! 21, 2072 1 ,500 00 
(Iii) 7 99% Rs 1500 crore NC D's November 16, 2021 30000 
(iv) ·a 84% Rs 500 crorl! NCD's November 21. 2022 50000 

M 9 40o/o Rs 210 crora NCD's December 2B, 2022 21000 
(Vi) 8 84% Rs 750 crore NCD's February 21 , 2023 75000 
(vlt) 9 00% Rs 250 crore NCD's February 21 , 2025 25000 
(Vffi) -a 21 % Rs 300 crore NCD's August 31 , 2023 30000 
(ix) 7 60% Rs 1000 crore NC D's April 28, 2023 1,000 00 
(x) 600% Rs 1000 crore NCD's November 27, 2023 1,000 00 

(xi) 6 .18% Rs 400 crore NCO's Februi1ry·23, 2024. 40000 
(xii) 7 05% Rs 500 crore NCD's February 23, 2026 50000 
(Xiii) 7.77% Rs 150 crore NCD's Maret, 23, 2029 15000 
(xiv) 7 77% Rs 150 crore NCD's Marci, 22, 2030 15000 
(llV) 7.77% Rs 200 crore NCO's· March 24, 2031 20000 
(>M) ]9 15% Rs 350 crore NCD's July 23, 2021 2000 
(illlll 9 t 5°/o Rs 250 crore NCD's Saptember 17, 2021 16,00 

# In an ear1ier year. ttw Company raised Rs 1,500 crore through Issue of unsecured perpetual securities (the "Securities"). These Sac.urJtl'" ~r<t 
l)llq:tet1,a! in nature wim no maturity or redemption and are callable only at the option of lhe Company The d~tributlon on these Securities are 
11 40% with a step up provlslon 1f lhe Securities are no1 called alter 10 years. Subsequenl to the year end, pursuant lo deoenlure trust deed dated 
Ji.me 23, 2011 , the Company has approved to exercise the call option and to redeem the Securltie5 on June 02, 2021 along with final interest. 

S The 10 75% redeemable NCD's are redeemable at par at the end of 60 years from the date of allotment Viz.. 21st August, 2072 The Company has 
the call option lo redeem the same al the end of 10 years v1z, 21st A~us\, 2022 and at the end of every yec1r thereafler 

14 Tho credltra1!ng forNCO's-issuad but not redeemed as on March 31 , 2021 
'11-40% R$ !SOQ crore NCO's CRISIL AA/ Stable and CARE AA Stable 
10 ,75% Rs 1500 crore NCD's CRISIL AAJ Stable and CARE AA Stable 
7 ,99% Rs 1500 crore NCD's IND AAJ Stable anc! CARE AA Stable 
8.84% Rs 500 crore NCD's IND AA/ Stable 
9,40% Rs 21 O crora NCO's CARE AA Stable and CRISIL AN Stable 
B.84% Rs 750 crore• NCD's IND AA/ Stable 
9,00% Rs 250 crore NCO's CARE AA/ Stable and IND AA/ Stable 
B,;!1% Rs 300 crore NCD's IND AA1 Stable 
7.60% Rs 1000 crore NCD's IND AA/ Stable 
5,00% Rs 1000 crore NCO's CRISIL AA1 Stable 
6. 18% Rs 400 crore NCO'$ IND AA/ S1able 
7 05% Rs 500 crore NCD's IND AA/ Stable 
7.77% Rs 150 crore NCD's CRISIL AA/ Stable and IND AA/ Stable 
1 77% Rs 150 crore NCO's CRISIL AA/ Stable and IND Ml Stable 
r 77% Rs 200 crare NCO's CRISIL AA/ Stable and IND Ml Stable 
9 15% Rs 250 crore NCD's ICRA AA- (Positive) and CRISIL AA/ Stable 
9.15% Rs 350 crore NCD's ICRA AA- tPosru~e) and CRISIL AA/ Stable 
The following are the changes in Ofedij rating during the year: 
(i) CRISIL Ratr,'9s Limited has change<J fro,n CRISIL AA-/ Postt fve to CRISIL AA/ Slable 

' (II) ICRA Umlted has changed from ICRA M- (Stable) to ICRA AA- (Positive) 



r,J0TES TO STANDALONE FINANCIAL RESULTS 

1 - The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting 
held on 12th May, 2021 _ 

2 . During the year ended 31st March, 2021, the Company has completed sale of its Strategic Engineering Division 
(SEO) to Tata Advanced Systems Ltd. (TASL) and has received upfront consideration off 597 crore (net of 
borrowings off 537 crore transferred to TASL) after certain adjustment as specified in the scheme. Further, 
during the quarter, the Company has reassessed the fair value of the contingent consideration receivable and 
has recognized an additional impairment loss of t 160 crore in the financial results. 

3 . During the year ended 31st March, 2021, the Company has acquired 5-1% stake in TP Central Odisha 
Distribution Limited ('TPCODL'), TP Western Odisha Distribution Limited ('TPWODL') and TP Southern Odisha 
Dlstrlbution Limited ('TPSODL') for f 179 crore, t 255 crore and f 128 crore respectively. TPCODL, TPWODL 
and TPSODL are the licensees to carry out the function of distribution and retail supply of electricity covering 
the distribution circles of Central, Western and Southern Odisha for a period of 25 years effective from 1st June, 
2020, 1st January, 2021 and 1st January, 2021 respectively. 

4 . Subsequent to the year ended 31st March, 2021 , the Company has acquired 51% stake in TP Northern Odisha 
Distribution Limited ('TPNODL') for~ 191 crore. TPNODL fs the licensee to carry out the function of distribution 
and retail supply of electricity covering the distribution circles of Balasore, Bhadrak, Baripada , Jajpur and 
Keonjhar in the state of Odisha for a period of 25 years effective 1st Aprll , 2021. 

5 During the year ended 31st March, 2021 , the Company has entered into a Business Transfer Agreement with ' 
Tata Power Renewable Energy Limited and Tata Power Green Energy Limited, wholly owned subsidiaries, for 
transfer of renewable assets (forming part of renewable segment) as a "going concern" on a slump sale basis 
effective on or after 1st April , 2021 . Consequently, as per the requirement of Ind AS 12, the Company has 
reassessed its deferred tax balances including its unrecognized deferred tax assets on capital losses and has 
recognized gain oft 131 crore in the financia l result . 

6. 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. The aforesaid schemes have been approved by 
shareholders of the Company and are subject to the necessary approvals from regulatory authorities including 
National Company Law Tribunal. 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. 

7. 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 oft 1 each at ? 53 per equity share for an amount 
aggregating to? 2,600 crores to Tata Sons Private Limited on preferential basis. The Company has allotted the 
said equity shares to Tata Sons Private Limited on 13th August, 2020. 

8. During the year, tt,e Company has declared dividend@ t 1.55 per fully paid share amounting tot 419 crore for 
the financial year 2019-20. The Board of Directors at its meeting held on 12th May, 2021 proposed a dividend 
oft 1.55 per equity share subject to the approval of the shareholders in the upcoming annual general meeting. 

9, The Code on Social Security 2020 ('Code') has been notified in the Official Gazette on 29th September, 
2020.The Code is not yet effective and related rules are yet to be notified. Impact if any of the change will be 
assessed and recognized in the period in which said Code becomes effective and the rules framed thereunder 
are notified. 

10. India and other global markets experienced significant disruption in operations resulting from uncertainty caused 
by the worldwide coronavirus pandemic. Management believes that there is not much of an impact likely due to 
this pandemic on the business of the Company and its subsidiaries, joint ventures and associates except that 
there exists some uncertainty over impact of COVID-19 on future business performance of its coal mining 
companies which form part of Mundra CGU (comprising of investment in companies owning Mundra power 
plant, coal mines and related infrastructure). Based on sensitivity analysis, management believes that the said 
uncertainty is not likely to impact the recoverability of Mundra CGU. As the situation is stilt continuously evolving, 

~ ~...., the eventual impact may be different from the estimates made as ot the date of approval of these financial ;t; e · '=o \ \ suits. 

«{ ·, I ',j ·-r. f ~ll 



., ..... 

11 Figures for the quarter ended 31st March, 2021 and 31st March, 2020 are the balancing figures between the 
audited figures in respect of the full years and the audited figures of nine months ended 31st December, 2020 
and 31 st December, 2019 respectively. 

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

Date: 12t~ May ,2021 

.ii, 
TJ\TJ\ 

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

'------
PRAVEER SINHA 

CEO & Managing Director 
DIN 01785164 
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12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel: +91 22 6819 8000 

Independent Auditor's Report on asset cover and compliance with all covenants as at March 31, 
2021 under Regulation 56(1)(d) of the Securities and Exchange Joard of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) for submission to Centbank 
Financial Services Limited, SBICAP Trustee Company Limited, Axis Trustee Services 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 

1. This Report is issued in accordance with the terms of the service scope letter dated May 13, 2021 and 
master engagement agreement dated September 11, 2017, as amended with The Tata Power Company 
Limited (hereinafter the "Company"). 

2. We SR B C & CO LLP, Chartered Accountants, are the statutory auditors of the Company and have 
been requested by the Company to examine the accompanying Statements 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 March 31, 2021 
(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 period ended March 31, 2021 pursuant to the requirements of the Regulation 56(1)(d) of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requfrements) 
Regulations, 2015, as amended, (hereinafter the "SEBI Regulations") and annexed to this report 

This Report. is required hy the Company for the purpose of suhmission with the Oehent:ure Tru."tees 
of the Company to ensure compliance with the SEBl Regulations in respect of its listed non­
convertible debt securities ('Debentures'). The Company has entered into an agreement with the 
Debentures Trustees vide agreements mentioned in Annexure 1 in respect of such Debentures. 

Management's Responsibility 

3. The preparation of the Statement is the Fesponsibility 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 aQd pre.serttation 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 Debenture trust deed 
as per Annexure 1 entered into between the Company and the Debenture Trustees, as amended from 
time to time ('Trust Deed'). 

S R 8 C & CO LLP, a Limited Llablllty Partnership with LLP Identity No. AAB-4318 
Rl!(Jd, Office: 22, Camac Street, Block '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 March 31, 2021. 

6. We have performed audit standalone Ind AS financial results of the Company for the period ended 
March 31, 2021 prepared by the Company pursuant to the requirements ofRegulation 33 and 52 of 
the SEBI Regulations, as amended, and issued an unmodified opinion dated May 12, 2021. Our audit 
of those standalone Ind AS financial results was 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 a~ a whole. We have not performed an audit, the objective of which would he 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 depends 
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) Read SEBI Regulations, information memorandum and/or Debenture Trust Deed and noted 
that as per such SEBI Regulations, information memorandum and/or Debenture Trust Deed, 
the Company is required to maintain 125 percent asset cover in respect of its secured 
debentures and 100 percent asset cover in respect of its unsecured debentures as mentioned in 
the Statement. 

b) Traced and agreed the amount of borrowings outstanding in respect of debt securities and assets 
available for debt securities as at March 31, 2021 to the audited standalone Ind AS financial 
results of the Company and books of account maintained by the Company as at March 31, 
2021. 
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c) 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 accounts and records of the Company as at 
March 31, 2021. 

d) Examined and verified the arithmetical accuracy of the computation of Asset Cover in the 
accompanying Statement. 

e) Compared the Asset Cover with the Asset Cover required to be maintained as per SEBI 
Regulations, information memorandum and/or Debenture Trust Deed. 

f) With respect to covenants other than those mentioned in paragraph lO(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 March 31, 2021. We have 
relied on the same and not performed any independent procedure in this regard. 

g) Performed necessary inquiries with the management and obtained necessary representations. 

Basis for Qualified Opinion 

11. As described in Note 6 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, as amended from time to time. 

Qualified 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 March 31, 2021. 
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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 
to whom this report is shown or into whose hands it may come. We have no responsibility to 
update this report for events and circumstances occurring after the date of this report. 

ForS RB C & COLLP 
Chartered Accountants 

ICAl Firm Registration Number: 324982E/E300003 
Digitllly signed by ABHISHEK K 

ABHISHEK K ~=~isHS<K/,Gf,RW,IL 

AGARWAL ::z:i:-~,,.,IQ,iri,m 
Date: 2021 05,19 20:58:12 +05'30' 

per Abhishek Agarwal 
Partner 
Membership Number: 112773 
UDIN:21112773AAAADM1432 

Place of Signature: Mumbai 
Date: May 19, 2021 
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S. No. Particulars 

I 
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 
7.99% 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 
7.77% unsecured non-convertible debenture-
Face value 200 crore 

10 
7.77% unsecured non-convertible debenture-
Face value 150 crore 

11 
7.77% unsecured non-convertible debenture -
Face value 150 crore 

12 
7.05% unsecured non-convertible debenture-
Face value 500 crore 

13 
6.18% unsecured non-convertible debenture -
Face value 400 crore 

14 
6.00% unsecured non-convertible debenture -
Face value 1000 crore 

15 
9 .15% secured non-convertible debenture -
Face value 250 crore 

16 
9.15% secured non-convertible debenture -
Face value 350 crore 

17 
9 .40% secured non-convertible debenture -
Face value 210 crore 

Annexure 1 

Debenture 
Debenture Trustees trust deed date 
SBICAP Trustee 

August 3, 2020 
Company Limited 
IDBI Trusteeship January 15, 
Services Limited 2020 
IDBI Trusteeship January 15, 
Services Limited 2020 
IDBI Trusteeship January 15, 
Services Limited 2020 
SBICAP Trustee 

June 27, 2020 
Company Limited 
IDBI Trusteeship February 14, 
Services Limited 2018 
IDBI Trusteeship September 11, 
Services Limited 2012 
IDBI Trusteeship 

June 23, 2011 
Services Limited 
Axis Trustee Services 

May 14, 2021 
Limited 
Axis Trustee Services 

May 14, 2021 
Limited 
Axis Trustee Services 

May 14, 2021 
Limited 
Axis Trustee Services 

April 15, 2021 
Limited 
Axis Trustee Services 

April 15, 2021 
Limited 
SBICAP Trustee January 20, 
Company Limited 2021 
Centbank Financial December 15, 
Services Limited 2010 
Centbank Financial October 19, 
Services Limited 2010 
IDBI Trusteeship 

March 21, 2013 
Services Limited 



A. 

B. 

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 as at March 31, 2021 

Computation of Assets Cover Ratio as on March 31, 2021 

Am f oun m crores except ra 10s 
Particulars 9.15% secured 9.15% secured non- 9.40% secured Unsecured 

non- convertible convertible non- convertible debentures 
debentures - Face debentures - Face debentures - Face 
value 250 crores value 350 crores value 210 crores 

Assets available for 
debentures 342.77 108.60 281.30 15,740.86 
Borrowings outstanding 
in respect of listed 
debentures 94.34 105.96 214.83 9,357.74 
Asset cover ratio (A/B) 

363% 102% 131% 168% 
<Refer Note 1 below) 
Required Asset cover 
ratio 125% 125% 125% 100% 

Notes: 
1 The following definition, as prescribed under SEBI Circular No. SEBU HO/ MIRSD/ CRADT/ CIR/ P/ 

2020/230 dated November 12, 2020, has been considered for the purpose of computation of Asset cover ratio: 

(a) Assets available for debentures: 
Secured debentures: Total assets available for secured debt securities -(secured by either pari passu or exclusive 
charge on assets). 
Unsecured debentures: Net assets available for unsecured lenders i.e. Property, plant and equipments (excluding 
intangible assets and prepaid expenses)+ Investments+ Cash and bank Balances+ Other current/ Non-current 
assets excluding deferred tax assets (-) total assets available for secured debt securities (-) unsecured current/non­
current liabilities ( -) interest accrued/payable on unsecured borrowings. 

(b) Borrowings outstanding in respect of listed debentures 

Secured debentures: Outstanding borrowings through issue of secured debt securities (secured by eitherpari passu 
or exclusive charge on assets) after Ind - AS adjustment for effective interest rate and interest accrued/payable on 
such secured debt securities.# 

Unsecured debentures: Outstanding borrowings ( excluding borrowings outstanding through issue of secured debt 
securities) after Ind - AS adjustment for effective interest rate.# 

#Undrawn credit facilities available with the Company has not been considered for the calculation of borrowings 
outstanding in respect of debt securities. 

2 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 excluding vehicles, launches and 
barges, present and future. 

3 Calculation of asset available for 9.40% secured non convertible debentures - Face value 210 crores 
secured by a pari passu charge and unsecured listed debentures of the Company: 

Particulars 9.40% secured non Unsecured listed 
convertible debentures debentures 
- Face value 210 crores 

A. Total assets available as security 
6,941.67 26,782.24 

B. Outstanding borrowings having pari passu charge 
over assets as per A above (Refer Note 5) 5,301.32 15,921.69 

Asset cover ratio C= (A/B) 131% 168% 

D. 
Outstanding 9 .40% secured debentures/unsecured 
listed debentures (Refer Note 5) 214.83 9,357.74 

Assets available for 9.40% secured 
debentures/unsecured listed debentures (C*D) 281.30 15,740.86 

4 The Company has complied with all the other covenants including affirmative, informative and negative 
covenants, as prescribed in the information memorandum and/or debenture trust deeds for its listed non 
convertible debentures mentioned below: 

S. No. Particulars Debenture trust deed date 
1 9.15% secured non-convertible debenture - Face value 250 crore December 15, 2010 

2 9.15% secured non-convertible debenture - Face value 350 crore October 19, 2010 

3 9.40% secured non-convertible debenture - Face value 210 crorc March 21, 2013 

4 8.21 % unsecured non-convertible debenture - Face value 300 crore August 3, 2020 

5 8.84% unsecured non-convertible debenture - Face value 750 crore January 15, 2020 

6 8.84% unsecured non-convertible debenture - Face value 500 crore January 15, 2020 

7 9.00% unsecured non-convertible debenture - Face value 250 crore January 15, 2020 

8 7.60% unsecured non-convertible debenture - Face value 1,000 crore June 27, 2020 

9 7.99% unsecured non-convertible debenture - Face value 1,500 crore February 14, 2018 

10 
10.75% unsecured non-convertible debenture - Face value 1,500 

September 11, 2012 
crore 

11 
11 .40 % unsecured non-convertible perpetual debenture - Face value 

June 23, 2011 
1,500 crore (Refer Note 5) 

12 6.00% unsecured non-convertible debenture - Face value 1000 crore January 20, 2021 

13 6.18% unsecured non-convertible debenture - Face value 400 crore April 15, 2021 

14 7.05% unsecured non-convertible debenture - Face value 500 crore April 15, 2021 

V 



15 7.77% unsecured non-convertible debenture - Face value 150 crore March 18, 2021 

16 7.77% unsecured non-convertible debenture - Face value 150 crore March 18, 2021 

17 7.77% unsecured non-convertible debenture - Face value 200 crore March 18, 2021 

5 Unsecured perpetual securities of Rs. 1,500 crore are perpetual in nature with no maturity or redemption and 
are callable only at the option of the Company. Accordingly, these are considered as part of equity under 
generally accepted accounting principles in India and are not classified as borrowings as at March 31, 2021. 
However, the same has been considered as borrowings in the above computation as per the information 
memorandum. Further subsequent to the year end, pursuant to debenture trust deed dated June 23, 2011, the 
Company has exercised the call option and to redeem the Securities on June 02, 2021 along with final interest. 

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

For and on behalf f The Tata Power Company 
Limited 

Soundararajan sturi 
Chief- Corporat reasury & Investor Relations 
Place: Mumbai 
Date: May 19, 2021 
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TATA 

The Tata Power Company Limited 

Statement A (Rs Cr) 
Sr. No ISIN No. Debenture Series Outstanding Last Due Date Paid on or Next Next Next due date falling after 31.03.2021 

as on before due Principal Interest 

31 .03.2021 Principal Interest date Amount Amount Principal 

1 INE245A08208 6.18% Rs 400 crore NCD's 300 - - NA 400 24.72 Februarv 23. 2024 
2 INE245A0821 6 7.05% Rs 500 crore NCD's 1000 - - NA 500 35.25 February 23, 2026 
3 INE245A08232 7.77% Rs 150 crore NCD's 150 - - NA 150 11 .66 March 23. 2029 
4 INE245A08224 7.77% Rs 150 crore NCD's 150 - - NA 150 11.66 March 22, 2030 
5 INE245A08240 7.77% Rs 200 crore NCD's 200 - - NA 200 15.54 March 24. 2031 

For The T~ta 7:,. Company Limited 

Souncfurarajan Kasturi 
Chief-Corporate Treasury & IR 

May 12, 2021 

TATA POWER 
The Tata Power Company Limited 

Corporate Strategic Finance & Treasury Corporate Centre Block 'B' 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009 

Tel 912267171000 Fax912267171334 

Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001 

Website: www.tatapower.com Email : tatapower@tatapower.com CIN : L28920MH1919PLC000S67 

Interest 

Februarv 23. 2022 
Februarv 23, 2022 
March 24, 2022 
March 24, 2022 
March 24. 2022 
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By Nitin Bansal

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

Instrument
Type

Date of
Issuance

Coupon
Rate

Maturity
Date

Size of
Issue

(billion)

Rating/Outlook Rating Action

Non-
convertible
debentures
(NCDs)*

- - - INR14 IND AA/Stable Assigned

Long-Term
Issuer Rating

- - - - IND AA/Stable Affirmed

Commercial
paper (CP)

- - 7-365 days INR130 IND A1+ Affirmed

NCDs^ - - - INR45.2 IND AA/Stable Affirmed

Proposed
NCDs

- - - INR17 WD Withdrawn (the
company did not
proceed with the

instrument as
envisaged)

*yet to be issued 
^Details in Annexure

India Ratings Assigns Tata Power’s Additional NCDs ‘IND
AA’/Stable; A�rms Other Ratings

https://www.indiaratings.co.in/Analyst?analystID=127&analystName=Nitin%20Bansal


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

On Track For Significant Deleveraging: As a part of its overall strategy, TPCL is looking to significantly reduce its
debt by undertaking a slew of measures over FY20-FY22. As a part of its corporate strategy, the future business and
financial profile of TPCL will be underpinned by transmission, distribution and renewable segments coupled with its low
financial leverage.

TPCL’s gross debt declined to INR424 billion at end-9MFY21 (FYE20: INR484 billion, FYE19: INR485 billion), with a
standalone debt of INR194 billion (INR177 billion; INR174 billion); the gross debt includes loan against dividends from
the coal mines of INR15.9 billion (INR20 billion; INR27.4 billion) to the coal special purpose vehicles. During FY21, TPCL:

-        sold 50% stake (plus positive closing adjustments) in Cennergi, a South-African joint venture for USD106
million

-        divested stake in its shipping business for USD212.8 million

-        raised INR26 billion via a rights issue from Tata Sons Private Limited (TSPL; ‘IND A1+’)

-        sold its strategic engineering division for INR5.4 billion.

The aforementioned measures helped TPCL reduce its net debt to INR363 billion by end-3QFY21 (3QFY20: INR439
billion). Ind-Ra believes a large part of TPCL’s deleveraging efforts going forward will be supported by the transfer of its
2.7GW operational and 700MW under-construction renewable assets to an Infrastructure Investment Trust (InvIT), and
the proceeds from such a sale are likely to aid in further debt reduction of INR150 billion-200 billion. The agency
believes the InvIT, once operational, will also provide a conduit to TPCL for the transfer of future renewable assets, thus
keeping the balance sheet debt low. The management expects the sale to be completed by FYE21. Additionally, TPCL
expects to realise INR20 billion-25 billion through the receipt of pending consideration of USD180 million from Arutmin
mines and the sale of overseas hydro assets in Georgia and Zambia and Baramulti Sukses Sarana (Indonesia) coal mine. 
Post the completion of the above events, Ind-Ra expects TPCL’s consolidated debt to reduce to INR120 billion-160 billion
with an EBITDA reduction of INR19 billion-20 billion. However, the capex towards capacity addition in the renewable
business as well as towards the distribution business of Delhi, Mumbai and Odisha and the overall increase in working
capital borrowings could lead to the overall debt remaining high.

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 its renewable portfolio. TPCL is present 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%). The regulated and fixed price businesses contributed 90%-95% to the
overall EBITDA during FY18-FY20 (FY20: INR74.7 billion, FY19: INR63.5 billion, FY18: INR59.2 billion). At end-3QFY21,
TPCL’s consolidated regulated equity stood at INR91 billion (3QFYE20: INR84.6 billion). The credit profile also benefits
from the long-term nature of the power purchase agreements 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-'/RWP), which are offset, to some extent, by the profits earned in the coal mining business.

Substantial Debt Reduction at CGPL; Improvement in Profitability: TPCL has restructured CGPL’s  balance sheet
by lowering the debt to a sustainable level of INR37.9 billion. The repayments of INR41.5 billion happened through
proceeds from the sale of non-core assets and equity raise. TPCL expected the High Power Committee (HPC)

https://www.indiaratings.co.in/Uploads/Others/Consolidated%20Subs/TSL%20-%20Subsidiary%20list.PDF
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=52172&title=India-Ratings-Places-Coastal-Gujarat-Power%E2%80%99s-Unsupported-Rating-on-RWP%3B-Affirms-Existing-Ratings


recommendations to be implemented during FY21, thereby reducing under-recoveries to around INR0.35/unit on
account of lenders’ sacrifice and mining profits to be shared as per the HPC recommendations leading to an
improvement in profitability. However, the progress on signing individual power purchase agreements with five state
discoms remains slow even after multiple discussions.

CGPL’s profitability, however, has improved over 9MFY21 on account of a reduction in coal prices, thereby reducing the
fuel under recoveries (9MFY21: INR0.36/ kilo watt hour (kWh), 9MFY20: INR0.47/kWh). CGPL’s plant load factor (PLF)
remained stable at 73% (9MFY20: 73%), whereas its EBITDA improved to INR8.8 billion (INR6 billion), primarily driven
by a lower coal cost of USD45.1/tonne  (USD51.5/tonne). CGPL’s tariff increased to INR2.90/unit in 9MFY21 (FY20:
INR2.87/unit). Additionally, with the amalgamation process of CGPL into TPCL in its final stages, the company is
expected to benefit from interest-cost savings on proposed refinancing of debt. Further the agency believes TPCL would
also benefit from tax savings on account of accrued losses in CGPL. Nevertheless, the fuel cost under recovery would
continue to remain exposed to coal price volatility in the future. Additionally, the coal mining business reported EBITDA
of INR15 billion and profit after tax (PAT) of INR3.89 billion over 9MFY21. Thus on an integrated basis, CGPL and the
coal companies turned profitable during 9MFY21 with a PAT of INR280 million (9MFY20: loss of INR395 million).

Regulated Distribution Business to Aid Business Profile: Ind-Ra believes TPCL’s distribution business is likely to a
see a strong growth over FY22-FY23 post the acquisition of the four discoms of Odisha with a 51% stake in each with
sales volume of 19 billion kWh. This acquisition, at a total consideration of INR7.5 billion, will increase TPCL’ consumer
base to 12 million by FYE21 (2.6 million of Delhi, Mumbai and Ajmer). The four discoms’ licenses are based on regulated
cost-plus return model with base regulated equity of INR10.5 billion.

These discoms entail a minimum capex outlay of INR56.4 billion over the next five years. TPCL expects these licenses to
increase the revenues by around INR110 billion annually. However, there exists a considerable gap between the actual
aggregate technical and commercial (AT&C) losses and those outlined by the Odisha Electricity Regulatory Commission.
The actual AT&C losses for FY20 for Central Electricity Supply Utility of Odisha, Western Electricity Supply Company of
Odisha, Southco and North Eastern Electricity Supply Company of Odisha Limited were 30.44%, 28.6%, 36.3%, 25.3%,
respectively, as against the AT&C loss for tariff determination in first year of 23.7%, 20.4%, 25.8%, 19.2%, respectively.
This gap between the actual AT&C losses and those outlined by the Odisha Electricity Regulatory Commission, the
agency believes, will result in lower return on equity in the initial years. However, TPCL expects to narrow down the
differential gap over the next 12 months and align the same to normative levels.

Ind-Ra draws comfort from TPCL’s strong track record of loss reduction in other operating circles. TPCL will   continue to
participate in other future bids for distribution licenses to increase the proportion of regulated equity and asset base
from the distribution businesses. However, Ind-Ra will continue to monitor the future tariff actions at the distribution
businesses, given the large regulatory assets that can form if the tariffs are not commensurate with costs. As of end-
3QFY21, the regulatory assets in distribution business stood at INR71.7 billion (3QFY20: INR65.7 billion).

Capacity Expansion in Renewables: TPCL holds operational renewable capacities through Tata Power Renewable
Energy Limited (‘IND AA’/Stable; 1,139MW), Walwhan Renewable Energy Limited (WREL; 1,010MW operational) and its
own renewable capacity (376MW). TPCL’s total operational renewable energy portfolio stood at 2.7GW at end-
December 2020.

The overall credit profile of the renewable assets remained comfortable at FYE20, with net leverage (net debt/EBITDA)
of 5.6x (FYE19: 5x) and interest coverage (gross EBITDA/interest expense) of 2.1x (2.4x). However, the leverage
increased in FY20 due to the lower PLF 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-Ind-Ra-expected.

As expected by the agency, the gross leverage in WREL increased to 4.8x in FY20 (FY19: 3.98x) as the EBITDA declined
to INR10.7 billion (INR11,5 billion), owing to the low PLFs across the portfolio, while the debt levels increased marginally
to INR51.2 billion (INR49.7 billion) due to an increase in the working capital requirement. WREL’s average tariff is
upwards of INR7/kWh, which exposes it to a great tariff risk, given the discom behaviour seen across states. Tata Power
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Renewable Energy’s leverage also remained high at 6.7x in FY20 (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 33% at
9MFY21.

Part of Tata Group: The ratings continue to benefit from TPCL being a part of the Tata Group. TSPL, which held
46.9% stake in TPCL, as of 31 December 2020, has supported the company by infusing INR15 billion worth of perpetual
securities in FY12 and issue of INR26 billion as preferential rights issue in FY21. Moreover, TSPL has demonstrated its
ability and willingness to support TPCL. TPCL is the fifth-largest investment in the books of TSPL after Tata Steel Limited
(‘IND AA’/Stable), Tata Teleservices Limited, Tata Motors Limited and Tata Capital Limited.

Liquidity Indicator: Adequate; Refinancing Capability by 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 INR38 billion in FY22. However, the company’s liquidity would be supported by the expected proceeds from the
transfer of assets to the InVIT and the balance proceeds from further planned divestment during FY22; the outstanding
cash balances of around INR45 billion at end-December 2020, and unutilised fund-based limits at various subsidiaries to
the tune of around INR50 billion. Furthermore, TPCL, being a part of the Tata Group, has financial flexibility with regards
to accessing financial institutions and banks for timely refinancing. TPCL’s short-term debt remained high at around 24%
of the total borrowings at FYE20 (FYE19: 28%) on account of the high usage of CP (outstanding around INR40 billion at
end-December 2020).

TPCL’s standalone liquidity continues to be moderate 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 CPs worth INR55 billion at FYE20.
Ind-Ra notes the increase in the repayments due for term debt and short-term borrowings is a temporary phenomenon
impending the sale of renewable assets to the InvIT. Post the sale to the InVIT, Ind-Ra expects the short-term
borrowings and CP exposure to normalise. TPCL’s standalone liquidity is supported by moderate utilisation (average
around 35% over the 12-months ended December 2020) of its fund-based limits of INR36.7 billion, and cash balances of
INR1.18 billion (FYE20: INR1.7 billion) .

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.

Continued High Leverage; Improvement Expected over FY22: At end-December 2020, TPCL’s consolidated net
leverage (net debt/EBITDA) remained high but improved to 6.1x on a trailing-12-month basis (FYE20: 6.3x; FYE19:
7.6x), while the interest coverage (interest expenses/EBITDA) improved to 1.8x (1.7x, 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 through pending dividends in the coal special purpose vehicles), the net leverage stood at 4.7x at end-
December 2020 (FY20: 5.6x, FY19: 6.27x). The same was driven by a reduction of gross debt, increased cash balances
and improved EBITDA due to lower fuel under recovery in CGPL; the addition of Central Electricity Supply Utility of
Odisha and improved performance at Delhi and Mumbai distribution businesses. The agency expects TPCL’s leverage to
improve over FY21-FY22 by the slew of debt-reducing measures undertaken by the company.  

RATING SENSITIVITIES

Positive: The net adjusted leverage reducing below 3x 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 exceeding 5.5x on a
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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 1,100 circuit
kilometre of 220 kilo volt /110 kilo volt 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 is also engaged in power trading, coal mining, logistics, solar module manufacturing, and engineering,
procurement and construction services.

CONSOLIDATED FINANCIAL SUMMARY

Particulars (INR billion) 9MFY21 FY20 FY19

Revenue 228.2 291.4 294.93

Operating EBITDA 59.7 74.7 63.57

EBITDA margin (%) 26.2 25.6 21.55

Total debt* 432.04 491.26 492.56

Interest coverage (x) 1.91 1.66 1.52

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

STANDALONE FINANCIAL SUMMARY

Particulars (INR billion) 9MFY21 FY20 FY19

Revenue 47.8 77.26 76.88

Operating EBITDA 16.2 21.08 23.74

EBITDA margin (%) 33.9 27.28 30.88

Total debt* 202.3 184.46 182.03

Interest coverage (x) 1.41 1.40 1.58

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
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Rating Type Rated
Limits

(billion)

Rating 17 June
2020

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

IND AA/Stable

NCDs Long-term INR59.2 IND AA/Stable IND
AA/Stable

IND
AA/Stable

IND
AA/Stable

IND AA/Stable

CP Short term INR130 IND A1+ 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

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

INR2.2 IND AA/Stable

NCDs INE245A08174 29 April
2020

Repo Rate +
3.6%

28 April
2023

INR10 IND AA/Stable

NCDs INE245A08182 4 June
2020

8.21% 31 August
2023

INR3 IND AA/Stable

Total     INR45.2  

https://www.indiabondinfo.nsdl.com/bds-web/homePortal.do
https://www.indiabondinfo.nsdl.com/bds-web/homePortal.do


COMPLEXITY LEVEL OF INSTRUMENTS

For details on the complexity level of the instruments, 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.  

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.  

Applicable Criteria

Corporate Rating Methodology
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