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

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

Security Cover Certificate 
 

In terms of Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended from time to time, read with SEBI 
Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19th May 2022, we are 
enclosing herewith the Security Cover Certificate. 

 
         This is for your information and record. 

 
 
 

Yours faithfully, 
 For The Tata Power Company Limited 

 
 
 
 
 

                                                          (H. M. Mistry) 
Company Secretary  

 
 
 

Encl: As above 
 



SR BC & CO LLP 
Chartered Accountants 

12th Floo r, The Ruby 
29 Senapat i Ba pat Marg 
Dadar ( Wes t ) 
Mumba i · 400 028, India 

Tel : +9 1 2268 19 8000 

Independent Auditor's Report on security cover and compliance with all covenants as at March 3 1, 
2023 under Regulat ion 56(1)(d) of t he Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Circular dated May 19 , 2022 
for submission to Cent bank Financia l Services Limited (the 'Debenture Trustees') 

To, 
The Board of Directo rs 
The Tata Power Company Limited 

Bombay House, 
24 Homi Mody Street , 
Mumbai - 400 001 

1. Th is Report is issued in accordance with the terms of t he service scope letter dated May 04, 2023 
and master engagement agreement dated July 20, 2022 , as amended wit h The Tata Power Company 
Limited (hereinafter the "Company"). 

2. We SR BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have 

been requested by the Compa ny to examine the accompanying Annexure 2 and Annexure 2A 

showing 'Security Cover as per the terms of Information Memorandum and/or Debenture Trust Deed 
and Compliance with Covenants' for it s listed non - convertible debt securities as per Annexure 1 as 
at March 31, 2023 (hereinafter the "Statement") which has been prepared by t he Company f rom the 
audited Standalone Ind AS Financial results and other relevant records and documents maintained 
by t he Company as at and for t he yea r ended March 3 1, 2023 pursuant to the requirements of SEBI 
circular dated May 19, 2022 on Revised format of security cover certifi cate, monitoring and revision 
in timelines (hereinafter the " SEBI Circular"), and annexed to this report and has been initialed by 
us for identif icat ion purpose only. 

This Report is required by the Compa ny for t he purpose of submiss ion with the Debenture Trustees 
of the Company to ensure compliance with the SEBI Regu lations in respect of its listed non­
convertib le debt securities ('Debentures'). The Company has entered into an agreement wi th the 
Debentures Trustees vide agreements mentioned in Annexure 1 in respect of such Debentures. 

Management's Responsibi lity 

3 . The preparation of the Statement is t he responsibil ity of the Management of the Company includ ing 
the preparation and maintenance of al l accounting and other relevant supporti ng records and 
documents. Th is responsibi lity inc ludes the design, implementation and maintenance of interna l 
cont ro l relevant to t he preparation and presentat ion of the Statement and applying an appropriate 
basis of preparat ion; and maki ng estimates that are reasonable in t he circumstances. 

4. The Management of the Company is also responsible for ensuring that the Company complies wit h 
all the relevant requ irements of the SEBI Regulat ions and for providing all relevant in formation to 
the Debentu re Trustees and for complying with all the covenants as prescribed in the Debenture 
Trust Deeds as per Annexu re 1 entered into between t he Company and t he Debenture Trustees, as 
amended f rom time to time (hereinafter the 'Debenture Trust Deed'). 

SR BC & co LLP, a Limited Liability Par tnership with LLP Ident ity No. AAS-4318 
Regd. Office : 22 , Camac Stree t. Block '8', 3rd Floor, Ko l'.<ata ·700 0 16 
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Auditor's Responsibi lit y 

5. It is our responsibi lity is to provide reasonable assurance as to whether: 

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

(b) the Company is in compliance with all t he covenants as ment ioned in the information 
memorandum and/ or Debenture Trust Deed as at March 31 , 2023; and 

(c) Book values of assets as included in t he Statement are in agreement with the books of 
account underlying the audited standalone financial result s of the Company as at 
March 31, 2023 

6. We have performed audit of the standalone Ind AS financial results of the Company for the year 
ended March 3 1, 2023 prepared by t he Compa ny pursuant to the req ui rements of Regu lation 33 and 
52 of the Securities and Exchange Boa rd of India (List ing Obligat ions and Disc losure Requirements) 
Regu lat ions, 2015 , as amended, and issued an unmodified opinion dated May 04, 2023. Our audit 
of those sta nda lone Ind AS fi nancial res ults was conducted in accorda nce with the Standards on 

Aud iting, as spec ified under Section 143(10) of t he Compan ies Act, 2013 and other appl icable 

authoritative pronouncements issued by the Insti t ute of Chartered Accountants of India (" ICAI"). 
Those Standards require t hat we plan and perform t he audit to obtain reasonable assurance about 
whether the standa lone Ind AS financial results are free of material misstatement. 

7. We conducted our exa mination of t he Statement in accordance with t he Guidance Note on Reports 

or Cert ificates for Specia l Purposes issued by t he ICAI. The Guidance Note requi res that we comply 
with the ethica l requirements of the Code of Ethics issued by the ICAI. 

8. We have complied wit h t he re levant applicable requi rements of the Standard on Quality Control 
(SOC) 1, Quality Contro l for Firms that Perform Audits and Reviews of Historica l Financial 
Information, and Other Assurance and Related Services Engagements. 

9. Our scope of wo rk did not involve us perform ing aud it t ests for t he purposes of expressing an opinion 

on the fairness or accuracy of any of the f inancia l information or the f inancial resul ts of the Company 
taken as a whole. We have not performed an audit , the objective of which would be the expression 
of an opinion on the f inancial resul ts , specif ied elements, accounts or items t hereof, for the purpose 
of th is report. Acco rdingly, we do not express such opinion. 

10. A reasonable assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on t he reporting criteria, mentioned in paragraph 5 above. The procedu res 
selected depends on the auditor' s judgment, including the assessment of the risks associated with 
t he report ing criter ia. Accordingly, we have performed the fo llowing procedures in relation to the 

Statement: 

a) Read information memorandum and/ or Debenture Trust Deed and noted that as per 
information memorandum and/or Debenture Trust Deed, the Company is required to 
maintain 125 percent security cover in respect of its secured debentures; 
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b) Traced and agreed the principal amou nt and the interest thereon of borrowings outstanding 

in respect of debt securities and assets avai lable for debt securities as at March 3 1, 2023 to 
the audited standalone Ind AS financi al statements of the Company and books of account 
maintained by the Company as at March 31, 2023; 

c) Obta ined and read the list of security cover in respect of Debentures outstanding as per the 
Statement. Traced the va lue of assets from the Statement to the audi ted standalone Ind AS 

financia l statements of the Company and books of accou nt and records of the Company as at 
March 31, 2023; 

d) Obtained the list and value of assets placed under lien or encumbrance for the purpose of 
obtaining any other loan and determined that such assets are not inc luded in the ca lcu lat ion 

of Security Cover in respect of secured listed non-convert ible debt security; 

e) Examined and verified the arithmetica l accuracy of the computation of Security Cover in the 
accompanying Statement; 

f) Com pared the Asset Cover with the Asset Cover required to be maintained as per Information 

memorandum and/or Debenture Trust Deed; 

g) Obtained the working of asset s and liabilities presented in the respective co lumns in 

Annexures to the Statement and verified the sa me from the books of account and relevant 

records and documents underlying t he audited standa lone Ind AS Financia l statements for the 
year ended March 31, 2023 ; 

h) The amounts appearing in the tota l column (column J) have been traced from audited 

Standalone Ind AS Financial Statements for the year ended March 31, 2023; 

i) With respect to covenants other than those mentioned in paragraph lO(a) above, t he 

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 memora ndum and/ or Debenture Trust Deed, as at March 31, 2023. We have 
rel ied on the sa me and not performed any independent procedure in this rega rd; and 

j) Performed necessary inquiries with the Management and obta ined necessary 
representations. 

Opinion 

11. 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, in our 
opin ion: 

a) The Company has maintained security cover as per the terms of the information 

memorandum and/or Debenture Trust deed; 

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 3 1, 2023; and 
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c) Book values of assets as included in the Statement are in agreement with the books of 
account underlying the audited standalone financial results of the Company as at 
March 31, 2023. 

Restriction on Use 

12. The Report has been issued at the request of the Company, solely in connect ion 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. Accordin gl y, we 
do not accept or assume any liability or any duty of ca re 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. 

For S R BC & CO LLP 
Chartered Accountants 
ICAI Firm Reg istration Number: 324982E/E300003 

Partner 
Membership Number: 112773 
UDIN: 23112773BGRIEM2703 
Place of Signature: Mumbai 
Date: May 04, 2023 
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Armaxur• 1 

(a) ~teur11y Cov•r Ratio 

:: 1 ' J - .J • , I,', •••.• ' • .:: ~ ~ , : l.•' 1r1r: 1•i:;• .l.,r>r ..1 - ~J 

C:, .,. ,, ,..,~ ~· • •• )4, J 

1 Part-Passu Stturlty Cover (Refer Annaxure lA) 3.74 

1) 9.151. r~al\ con·,trU~ dd1«ntllrrrr • 

1 25 Fac:r Niue 250 Crom 
2) 9.15% Non convertible debentures -

FKe vilfue 350 Crores 

NCO l.: 9.15% Nan convertlble deb@nturn - Face value zso Crores have been s~ed by a part pas1u dlafge on movabte Hxed assets (except the Wlnd 

1) assets) includlma movable machlnery, machinery spares. toots and accessorin but exdudtng vehicles, launches and bartes. furniture, fb.tures and office 
equipment. present and future. 

NCD 2: 9.15% Non conver tible debentures - Face value 350 Crores have been secured by a parl passu charge on movable fixed assets (except the- WTnd 

Z) nsets) tncludlng mcv.ible mildlklery, m1chfnery spares, tools and accessories but exdud1ng vehtcles. launches ind bargH. furniture, fixtures ilnd off ice 

~uipment, present Md future. 

b) The Company has entered into agreement with debenture trustees far its listed ncn convertible debentures mentioned below: 

1 ,~~r=s coh~~-~~~~=s- ~ace va(ue 

9.t, Nan :::mTJ•~n:itll~ dct~tul"C!:. - FiJ::c ·;;]lU~ 

~~-lCl"::m:1-

for and on behalf of the Tata Power Company Umited 

Gautam Att~v~nAM­
Head· .Corporate Treasury 
Place: Mumbai 
Date: May 04, ZOZJ 

TATA POWER 
The Tata Power Company Limited 

SIGNED FOR ID 
BY 

SR BC & CO LLP 
MUMBAI 

Corporate Centre 'A' Block 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009 

Tel 91 22 6717 1000 

Re9istered Office Bombay House, 24 Homi Modv Street, Mumbai 400 001 

Website : www.tatapower.com Email : tatapower@tatapower.com CIN : l28920MH 1919PLC000567 



0. 
...I 
-' 
o­
u<t 

~~ 
~) => 
ca ~ 
a: 
Cl) 



SR BC & CO LLP 
Chartered Accountants 

12th Floor, The Ru by 
29 Senapat i Bapat Marg 
Dadar (West) 
Mumba i - 400 028, India 

Tel :+9 1 2268 198000 

Independent Aud itor's Report on compliance with all covenants as at March 31, 2023 under Regulation 

56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) for submission to Axis Trustee 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 04, 2023 and 

master engagement agreement dated July 20, 2022, as amended with The Tata Power Company 

Limited (hereinafter the "Company"). 

2. We S R BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have 

been requested by the Company to examine the accompanying Statement showing compliance with 

Covenants for its listed non - convertible debt securities as per Annexure 2 as at March 31, 2023 

(hereinafter the 'Statement' ) pursuant to the requirements of the Regulation 56(1)(d) of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, and SEBI Circular dated May 19, 2022 on Revised format of security cover 

certificate, monitoring and revision in timelines (hereinafter the "SEBI Regulations and SEBI Circular"), 

and has been initialed by us for identification purpose only. 

This Report is required by the Company for the purpose of submission with the Debenture Trustees of 

the Company to ensure compliance with the SEBI Regulations in respect of 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 compliance with covenants for its listed non - convertible debt securities is the responsibility of 

the management of the Company including the preparation and maintenance of al l accounting and 

other relevant supporting records and documents . This responsibility includes the design, 

implementation and maintenance of internal control relevant to the preparation and presentation of 

the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances. 

4 . The management of the Company is also responsible for ensuring that the Company complies with all 

t he relevant requirements of the SEBI Regulations and SEBI Circular and for providing all relevant 

information to the Debenture Trustees and for complying with all the covenants as prescribed in the 

Debenture Trust Deeds as per Annexure 1 entered into between the Company and the Debenture 

Trustees, as amended from time to time (hereinafter the 'Debenture Tru st Deed'). 

SR BC & CO LLP. a Limited Liabi lity Partnership with LLP Identity No. AA8·431 8 
Regd. Office: 22, Camac Street , Block 'B', 3rd Floor, Kolkata·700 016 
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Auditor's Responsibility 

5. It is our responsibility to provide limited assurance as to whether the Company is in compliance with 

all the covenants as mentioned in the information memorandum and/or Debenture Trust Deed as at 

March 31, 2023 . 

6. We have performed audit of the standalone Ind AS financial results of the Company as at and for the 

year ended March 31, 2023 prepared by the Company pursuant to the requirements of Regulation 33 

and 52 of the SEBI Regulations, as amended, and issued an unmodified opinion dated May 04, 2023. 

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 ("!CAI"). 

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 !CAI. The Guidance Note requires that we comply with 

the ethical requirements of the Code of Ethics issued by the !CAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements . 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion 

on the fairness or accuracy of any of the financial information or the financial results of the Company 

taken as a whole. We have not performed an audit, the objective of which would be the expression of 

an opinion on the financial results, specified elements, accounts or items thereof, for the purpose of 

this report. Accordingly, we do not express such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 

evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary 

in nature and timing from, and are less extent than for, a reasonable assurance. Consequently, the 

level of assurance obtained is substantially lower than the assurance that would have been obtained 

had a reasonable assurance engagement been performed. Accordingly, our procedures included the 

following in relation to the Statement: 

a) The management has represented and confirmed that the Company has complied with all the 

non -financials covenants including affirmative, informative, and negative covenants, as 

prescribed in the information memorandum and/ or Debenture Trust Deed, as at March 31, 

2023. We have relied on the same and not performed any independent procedure in this regard. 
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b) Obtained and read the information memorandum and/ or Debenture Trust Deed and noted that 

there are no fin ancial covenants prescribed for t he Debentures. 

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

Conclusion 

11. Based on the procedures performed by us, as referred to in paragraph 10 above and according to the 

information and exp lanations received and management representations obtained, nothing has come 

to our attention that causes us to believe that the Company is not 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, 2023. 

Restriction on Use 

12. 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 li ab ility or any duty of care for any other purpose or to any other person to whom 

thi s report is shown or in to whose hands it may come. We have no responsibil ity t o upd ate this rep ort 

for events and ci rcum stances occurring after the date of this report . 

For SR BC & CO LLP 

Cha rtered Accountants 

ICAI Firm Re gist rati on Number: 324982E/E300003 

Membership Number: 112773 
UDIN: 23112773BGRIET2690 

Place of Signature: Mumbai 

Date: May 04, 2023 
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Annexure 1 

1 
7. 77% unsecured non-convertible 
debenture - Face value 200 crore 

2 
7.77% unsecured non-convertible 
debenture - Face value 150 crore 

3 
7.77% unsecured non-convertible 
debenture - Face value 150 crore 

4 
7.05% unsecured non-convertible 
debenture - Face value 500 crore 

5 
6 .18% unsecured non-convertible 
debenture - Face value 400 crore 
5.70% unsecured non-convertible 

6 debentures Series CGPLJU2024 - Face 
Value of Rs . 570 crores 

Axis Trustee Services Limited 
May 14, 2021 

Axis Trustee Services Limited May 14, 2021 

Axis Trustee Services Limited 
May 14, 2021 

Axis Trustee Services Limited 
April 15, 2021 

Axis Trustee Services Limited 
April 15, 2021 

Axis Trustee Services Limited 
11 August, 2021 
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The Tata Power Company Limited (thit 1Company') 

Cornpll.anca with covenants as per the terms af Information memorandum uid/or debentur• trust dNd for submission to Axis Trustn Services Umlted 

Ctha 'Deberrt'w-. Trustees') •s at Maren 31. zoz3 

AnnaxureZ 

a) itl!! CornC?J.:i•r :"!~~entered into .u;r ;;.ern.~m. with i!(!~'t!nUJre. tru :r-:~ tcr- it<I li.5t(!1 non convertible debentures mentioned below: 

s.. !'s,o. Par':: •::u ars Oeb~ntt..re trust deed 

7.77'/. unsecured non-convertible debenture - F~e-
'l_a.tue 200 0'.'ilte ___ _ _ 

2 7 .. TP,, ~~n:?t! r-...=i:t ·o.!7·.==xtibll!' i:.:-::11::i::;tJr~ .. i=a:.!!! 

. -;;Jluc 150 :.'"';lr~ 

3 7.77'1, unsecured non-c011vertible debenture - Face 

.:~1_:U~ l.50 0"")~'·~--
4 7.0S';. unsecured non-convertible i::.e:::,~:,tur~ • Fa::~ 

•:uluc, ::-u0·cr..1rt?____ ··---- ________ ______ _ .. _ _ 
~unsecured non-convertible debenture - Fa:'! 

S'. 7'0"' ur:i:ieo.i~ nan-convertible debentures 
6- S:~ries CGPWU2024 - ~ace Value of Rs. 570 

-:r-::i~~ 

catt• 

May 14, 202! 

May 14,202: 

April 1S, ::;0.21 

April 15, al2l 

August 11. 2021 

b) The Campany is in c:ompliance with all the covenants lnduding affirmative, informative, and negative covenants, as pr~ as mentioned ln the Debenture 

lnfonnatror1- memorandum anrl/or Debenture Trust Deed as at March 31, 2023. 

For and ori behalf of the Tata Power Company Limlted 

Gautam llttravanam i>~ 
Head- Corporate Treasury 

Place:. Mumbai 
Dab>: May 04, 2023 

TATA POWER 
The Tata Power Company Limited 

SIGNED FOR ID I Ti!HCATION 

BY 

SRBC& 
MUMBAI - -----

Corporate Centre 'A' Block 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009 

Tel 912267171000 

Re9istered Office Bombay House, 24 Homi Modv Street, Mumbai 400 001 

Website: www.tatapower.com Email: tatapower@tatapower.com CIN: L28920MH1919PLC000567 
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Independent Auditor's Report on compliance with all covenants as at March 31, 2023 under Regu lation 

56(1) (d) of the Securities and Exchange Board of India (Listing Ob ligations and Disclosure 

Requirements) Regulations, 2015 (as amended) for submission to 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 04, 2023 and 

master engagement agreement dated July 20, 2022, as amended with The Tata Power Company 

Limited (hereinafter the "Company") . 

2. We S R BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have 

been requested by the Company to examine the accompanying Statement showing Compliance with 

Covenants for its listed non - convertible debt securities as per Annexure 2 as at March 31, 2023 

(hereinafter the 'Statement') pursuant to the requirements of the Regulation 56(1)(d) of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, and SEBI Circular dated May 19, 2022 on Revised format of security cover 

certificate, monitoring and revision in timelines (hereinafter the "SEBI Regulations and SEBI Circular"), 

and has been initialed by us for identification purpose only. 

This Report is required by the Company for the purpose of submission with the Debenture Trustees of 

the Company to ensure compliance with the SEBI Regulations in respect of its listed non- convertibl e 

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 compliance with covenants for its listed non - convertible debt securities is the responsibility of 

the management of the Company including the preparation and maintenance of all accounting and 

other relevant supporting records and documents. This responsibility includes the design, 

implementation and maintenance of internal control relevant to the preparation and presentation of 

the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances . 

4. The management of the Company is also responsible for ensuring that the Company complies with al l 
the relevant requirements of the SEBI Regulations and SEBI Circulars and for provid ing all relevant 
information to the Debenture Trustees and for complying with all the covenants as prescribed in the 
Debenture Trust Deed dated February 14, 2018 entered into between the Company and the Debenture 
Trustees, as amended from time to time (hereinafter the 'Debenture Trust Deed') . 

SR BC & co LLP, a Limited Liability Partnership with LLP Identity No. AA8·4318 
Regd. Office: 22, Camac Street , Block 'B', 3rd Floor, Kolkata·700 01 6 
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Auditor's Responsibility 

5. It is our responsibility to provide limited assurance as to whether the Company is in compliance with 

all the covenants as mentioned in the information memorandum and/or Debenture Trust Deed as at 

March 31, 2023. 

6. We have performed audit of the standalone Ind AS financial results of the Company for the year ended 

March 31, 2023 prepared by the Company pursuant to the requirements of Regulation 33 and 52 of 

the SEBI Regulations, as amended, and issued an unmodified opinion dated May 04, 2023. 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 /CAI. 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 

(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion 

on the fairness or accuracy of any of the financial information or the financial results of the Company 

taken as a whole. We have not performed an audit, the objective of which would be the expression of 

an opinion on the financial results, specified elements, accounts or items thereof, for the purpose of 

this report. Accordingly, we do not express such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 

evidence on the reporting criteria, mentioned in paragraph 5 above. The procedures performed vary 

in nature and timing from, and are less extent than for, a reasonable assurance. Consequently, the 

level of assurance obtained is substantially lower than the assurance that would have been obtained 

had a reasonable assurance engagement been performed. Accordingly, we have performed the 

following procedures in relation to the Statement: 

a) The management has represented and confirmed that the Company has complied with all the 

non -financials covenants including affirmative, in formative, and negative covenants, as 

prescribed in the informat ion memorandum and/ or Debenture Trust Deed, as at March 31, 

2023. We have relied on the same and not performed any independent procedure in this 

regard. 
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b) Obtained and read the information memorandum and/ or Debenture Trust Deed dated 

February 14, 2018 and noted that there are no financial covenants prescribed for the 

Debentures. 

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

Conclusion 

11. 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, nothing has come 

to our attention that causes us to believe that the Company is not 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, 2023 . 

Restrict ion on Use 

12. 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. 

For S R B C & CO LLP 

Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

Partner 

Membership Number: 112773 
UDIN : 23112773BGRIER7917 

Place of Signature: Mumbai 

Date: May 04, 2023 
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Annexure 1 

1 

2 

3 

9.00% unsecured non-convertible 
debenture - Face value 250 crore 
7.99% unsecured non-convertible 
debenture - Face value 1,500 crore 
7. 99% unsecured non-convertible 
debenture - Face value 1,500 crore 

IDBI Trusteeship Services 
Limited 

IDBI Trusteeship Services 
Limited 

IDBI Trusteeship Services 
Limited 

January 15, 2020 

February 14, 2018 

February 14, 2018 
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n. Tm Ponr ComP""Y Umlted (tho •company') 

Corhpll■nca wtth COVRl■ntli u per the tanns of Snformathan m1monncl11m efllf/or dllbenblra trust deed for sat.mission ta IDBI Trustushlp Sarvlcas Lllnltld 

(tho ._llft Ttusteff) Hot II-31, ZDZ3 

AnnaKUNZ 

S~ 1• J, p y•t ~uJ.i~., o~=- -: • l! r .! t r~.,• ct,. ..: a 

1 9.0QIJl UMKUred nan-canvertlble d•Mnture - Face 
valbe 250 aore: 

z T.99'1i uRSeCUrec:1 ·non-convertlbl@debenture • Fae.e 
value ~!) crare 

3 7.9Wunsecu~ cum-convertlbledebenb.l~-Face 
value LSOO ernre-

d<l:i'.: 

January 15, 2020 

February 14, 2018 

February 14, 2018 

b) The Company Is in compftance with all the covenants rnctudlng afttnnatlve·. Informative, and negative covenants, as prescribed as mentioned fn the Debenture 
Infannatlon memorandum and/Or Debt!ntllff Trust Deed as at March 31. 2023. -

forandonbehalfofthxc__~ 

Head• Corporate TrNsur.y 

Place: Mumbal 
Date: May 04, 2023 

TATA POWER 
The Tata Power Company Limited 

Corporate Centre 'A' Block 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009 

Tel 912267171000 

Registered Office Bombay House, i4 Homi Modv Street, Mumbai 400 001 

Website : www.tatapower.com Email: tatapower@tatapower.com CIN : L28920MH 1919PLC0OOS67 
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Independent Auditor's Report on comp liance with all covenants as at March 31, 2023 under Regulation 

56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) for submission to SB ICAP Trustee Company Limited 

(the 'Debenture Trustees') 

To, 

The Board of Directors 

The Tata Power Company Limited 

Bombay House, 

24 Homi Mody St reet, 

Mumbai - 400 001 

l. This Report is issued in accordance with the terms of the service scope letter dated May 04, 2023 and 

master engagement agreement dated July 20, 2022, as amended with The Tata Power Company 

Limited (hereinafter the "Company"). 

2. We S R BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have 

been requested by the Company to examine the accompanying Statement showing compliance with 

Covenants for its listed non - convertible debt securities as per Annexure 2 as at March 31, 2023 

(hereinafter the 'Statement') pursuant to the requirements of the Regulation 56(1)(d) of the 

Securities and Exchange Board of India (Li sti ng Obligations and Disclosure Requirements) Regulations, 

20 15, as amended, and SEBI Circular dated May 19, 2022 on Revised format of security cover 

certificate, monitoring and revis ion in timel ines (hereinafter the "SEBI Regulations and SEBI Circular"), 

and has been initialed by us for identification purpose only. 

This Report is required by the Company for the purpose of submission with the Debenture Trustees of 

the Company to ensure compliance with the SEBI Regulations in respect of 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 compliance with covenants for its listed non - convertible debt securities is the responsibility of 

the management of the Company including the preparation and maintenance of all accounting and 

other relevant supporting records and documents . This responsibility includes the design, 

imp lementation and maintenance of internal control relevant to the preparation and presentation of 

the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in t he circumstances . 

4. The management of the Company is also responsib le for ensuring that t he Company comp lies wit h all 

the relevant requirements of the SEB I Regulations and SEBI Circular and for provid ing all re levant 

information to t he Debenture Trustees and for complying wit h all the covenants as prescribed in the 

Debenture Trust Deeds as per Annexure 1 entered into between the Company and the Debenture 

Trustees, as amended from time to time (hereinafter the 'Debenture Trust Deed') . 

SR 8 C & CO LLP, a Limited Liability Partnership with LLP !dentity No. AAB-4 3 18 
Regd. Offi ce: 22. Camac Street , Block ·s·. 3rd Floor. Ko!ka ta-700 0 16 
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Auditor 's Responsibility 

5. It is our responsibility to provide limited assurance as t o whether the Company is in complian ce with 

all th e covenants as mentioned in the in format ion memorandum and/o r Debenture Trust Deed as at 

March 3 1, 2023. 

6. We have performed aud it of t he standalon e Ind AS fin ancial results of the Company as at and for the 

year ended March 3 1, 2023 prepared by th e Company pursuant t o th e requirements of Regu lat ion 33 

and 52 of t he SEBI Regulat ions, as amended, and issued an unmodifi ed opinion dated May 

04, 2023. Our audit of those sta ndalone In d AS f inancia l resul t s was conducted in accordance with 

th e Stand ards on Auditing, as specified under Sect ion 143(10) of the Companies Act, 2013 and other 

app li cab le authoritat ive pronouncements issued by the Inst itute of Chartered Accountants of India 

(" ICAI"). Those Sta ndards requi re that we plan and perform t he audit t o obtain reasonable assuran ce 

about whether the standalone Ind AS fin ancia l results are free of material misstatement. 

7. We con ducted our examination of t he Statement in accordance with the Guidance Note on Repo rts or 

Certificates for Special Purposes issued by the ICAI. Th e Guidance Note requires that we comply with 

the ethica l 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 

(SOC) 1, Quality Contra ! for Firms t ila t Perform Aud its and Reviews of Historica l Fi nancia l 

Information, and Other Assurance and Related Services Engagements. 

9 . Our scope of work did not involve us performing audit tests fo r t he pu rposes of expressing an opinion 

on the fa irness or accu racy of any of the financial information or t he financial results of t he Company 

taken as a whole. We have not performed an audit, t he objective of which would be the express ion of 

an opinion on the fi nancial results, specified elements, accounts or items t hereof, fo r the purpose of 

this report. Accordingly , we do not express such opinion . 

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 

evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary 

in nature and timing fro m, and are less extent t han for, a reasonable assurance. Consequently, the 

level of assurance obtained is substantially lo we r than t he assurance that would have been obtained 

had a reasonable assurance engagement been pe rformed. Accordingly, we have perform ed the 

fol lowing pro ced ures in relation to the Statement : 

a) Th e management has rep resented and confirmed that th e Com pany has co mpl ied with all th e 

non -financia ls covenants includ ing affirmative, inform ative, and negati ve covenants, as 

prescribed in th e informati on memorandum and/ or Deben ture Tru st Dee d, as at 

March 31 , 2023. We ha ve reli ed on th e sa me and not perfo rm ed any independent procedure in 

thi s regard. 
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b) Obtained and read the information memorandum and/ or Debenture Trust Deed and noted that 

there are no financial covenants prescribed for the Debentures . 

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

Conclusion 

11. 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, nothing has come 

to our attention that causes us to believe that the Company is not 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, 2023 . 

Restriction on Use 

12. The Report has been issued at the request of the Company, so lely in connection with the purpose 

mentioned in paragraph 2 above and to be submitt ed with the accompanyi ng 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. 

For S R BC & CO LLP 

Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

Pa rtn er 

Membership Number: 112773 
UDIN: 23112773BGRIES6465 

Place of Signature: Mumbai 

Date: May 04, 2023 
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Annexure 1 

Particulars 

1 
6.00% unsecured non-convertibl e 
debenture - Face va lue 1,000 crore 
7. 75% unsecured redeemabl e rated 

2 
listed t axabl e non-co nverti ble 
debentu res - series TPCLDCOl - Face 
Va lue of Rs. 500 crores 
7.75% unsecured redeemable rated 

3 
listed taxab le non-convertible 
debentures- series TPCLDC02- Face 
Value of Rs . 500 crores 

4 
8.21 % unsecured non-convertible 
debenture - Face value 300 crore 
8 .55% unsecured non-convertible 

5 debentures Series I - Face Value of Rs . 
350 crores 
9. 70% unsecured non-convertible 

6 debentures Series I - Face Va lue of Rs . 
1,000 cro res 
9.90% unsecured non-co nvertib le 

7 debentures Series II - Face Va lue of Rs. 
1,000 crores 

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

Debenture trust deed 
Debenture Trustees date 
SB ICAP Trustee Company 

January 20, 2021 
Limited 
SBI CA P Trustee Company 
Limited 

December 26, 2022 

SB ICAP Trustee Company 
Limited 

December 26, 2022 

SBICAP Trustee Company 
August 3, 2020 

Limited 
SBICAP Trustee Company 
Limited July 30, 2020 

SBICAP Trustee Company 
Limited August 24, 2018 

SB ICAP Trustee Company 
Limited August 24, 2018 

SBICAP Trustee Company 
June 27, 2020 

Limited 
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Compllruce wtth covenants as pill" tM terms of fnformattcm m.morandum ffld/ar dNentut-, trun dNd fDr submission to SBICAP Trustff Comp■nY Llmtt■d 

(th• 'Dabentura TrustNS9l as at Mardi 31. 2023 
AnnoxuroZ 

s ~. ;: ir :., 1,,_ )eo.:n!urt.' • r1..s: ::~~~ 

l 
G.00 1.1M~rN no:ir,"'1:arwrrttl"JI~ d~-b r,1urc --fin 
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3 non-convertible CNOtilturn- series TPCLDC02-

f"ace Value of Rs. 500 crorfl 

4 -82:i 'I Uffse'ClJred non-atn"verttble debenture - Fiilce 

value 300 crore 
5 ·a.ss1 unseci.i~ non-convertl~ debentures· 

---- · Ser1's I -Face V~ of Rs. 3so·crores 
E 19.7~ urtWCUrH nan~vertibte debentures 

l Serles I - Fil~ y a lue of Rs. 1.000 r:rores 

7 19.90. unsecured non-converUti.1!!' deb'fflturu 

[_Series if- F.ace Value of Rs. 1, •. l'J : rcr-:-1 

8 7 .6°" uns~tnd nGn~ii'verttbil? deb~ture, - Face 

:><.1• .. 

January 20, 20 2. l 

Decetnbor 26, 2022 

AlUJUSt 3, 2020 

July 30, 2020 

August 24, 2018 

August 24 , 2016 

Jur.e 27, 2:,20 

b) The Comp•nv Is in complfAnce with au the co~ts lndudlng afflrm.tlve. tnformath,1!', and neqatlve covenants,. as prHcrtbed as mentlonl!d In t~ Debenture 

lnfomiation m■morandum and/or Debenture Trust Deed n at March 31, 2023. · 

f'0f" and on behalf of ttte Ta ta PoweI - m..- ,my Umlte<S --­\.C'-
Gautilm Attrnanam 
Head~ c«porilte Tre.sury 

Place: Mmtbal 

Date: ~V 04, 2023 

TATA POWER 
The Tata Power Company Limited 

SIGNED FOR I 
BY 

s RB C & CO LLP 
MUMBAI 

Corporate Centre 'A' Block 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009 

Tel 912267171000 

R~istered Office Bombay House, 24 Homi Modv Street, Mumbai 400 001 

Website : www.tatapower.com Email : tatapower@tatapqwer.com CIN : L28920MH 1919PLC00056 7 
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