
 

Tata Power Renewable Energy Limited 
CIN : U40108MH2007PLC168314 

C/o The Tata Power Company Limited 

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

Tel: +91 22 6717 1000  Extn: 1626 

Email: tprel@tatapower.com  Website: www.tatapowerrenewables.com 

 
 

 

 

23rd January 2024 

 

To, 

National Stock Exchange of India Ltd. 

Exchange Plaza, 5th Floor, 

Plot No.C/1, 'G' Block, 

Bandra-Kurla Complex,  

Bandra (East), 

Mumbai - 400 051 

 

Dear Sir / Madam, 

 

Sub: Outcome of the Board Meeting – 23rd January 2024 

 

1. Pursuant to Schedule III Part B (A)(16) and Regulation 52 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations 2015, ('Listing Regulations') as amended, this is to inform 

you that the Board of Directors of the Company at its meeting held today i.e. Tuesday, 23rd January 

2024, have inter-alia, approved the Unaudited Financial Results of the Company for the quarter and 

nine months ended 31st December 2023. 

 

A copy of the Unaudited Financial Results of the Company for the quarter and nine months ended 

31st December 2023, along with the Limited Review Report with an unmodified opinion is enclosed 

herewith. 

 

2. The financial information, as required to be provided in terms of Regulation 52(4) of the Listing 

Regulations, forms part of the Financial Results. 

 

3. In terms of Regulation 54(2) and 54(3) of the Listing Regulations, the disclosure of the extent and 

nature of security created and maintained for secured non-convertible securities of the Company is 

made and the Certificate on Security Cover, Compliance with financial covenants and book value of 

assets is enclosed with the financial results. 

 

4. The statement of utilisation of issue proceeds of non-convertible securities pursuant to Regulation 

52(7) of the Listing Regulations and statement of deviation/ variation in use of issue proceeds of 

non-convertible securities pursuant to Regulation 52(7A) of the Listing Regulations read with 

Chapter IV of the SEBI Master Circular for listing obligations and disclosure requirements for Non-

Convertible Securities, Securitized Debt Instruments and/ or Commercial Paper, for the quarter 

ended 31st December 2023 is enclosed. 

 

The aforesaid disclosures will also be made available on the Company's website at 

https://www.tatapowerrenewables.com/investors/corporate-announcements.aspx  
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The Trading Window for the securities of the Company was closed from 25th December 2023 and will 

reopen on 25th January 2024.  

 

The Board meeting commenced at 2:00 p.m and concluded at 5:20 p.m.  

 

This is for your information and record. 

 

 

For Tata Power Renewable Energy Limited 

 

 

 

 

Jeraz E Mahernosh 

Company Secretary 

FCS: 7008 

 

Encl: As above 



S R B C& CO LLP 
Chartered Accountants 

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

Tel : +91226819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Tata Power Renewable Energy Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Tata 
Power Renewable Energy Limited (the "Company") for the quarter ended December 31, 2023 and 
year to date from April 1, 2023 to December 31, 2023 (the "Statement") attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 
34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 52 of the Listing Regulations. The Statement 
has been approved by the Company's Board of Directors. Our responsibility is to express a 
conclusion on the Statement based on our review. 

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

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of the Listing Regulations, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

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

~~ 
per Suresh Yadav 
Partner 
Membership No.: 11987 
UDIN: 'lzt119'&1~13il.tlt 
Mumbai 
January 23, 2024 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 
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Tata Power Renewable Energy Limited 
Corporate Centre, 34 Sant Tukaram Road, Carnac Sunder, Mumbai-400009 

Website: www.tatapowerrenewables.com 
GIN: U40108MH2007PLC168314 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2023 

Particulars Quarter ended Nine Months ended 

1, 

2. 

3. 
4. 

5. 
6. 

7. 
8. 
9. 
10. 
11. 

31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 

(f crores) 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) 
Income 
Revenue from Operations 348.23 466.60 333.14 1,265.40 
Other Income 131.40 110.43 66,59 357.52. 

Total Income 479.63 577.03 399.73 1,622.92 
Expenses 
Employee Benefits Expense 30.30 23.64 20.94 72.00 
Finance Costs 255.50 244.75 209.30 728.38 
Depreciation and Amortisation Expenses 126.83 128.80 125.77 382.34 
Other Expenses 80.35 89.74 73.00 248.53 
Total Expenses 492.98 486.93 429.01 1,431.25 
Profit/ (Loss) Before Tax (1-2) (13.35) 90.10 (29.28) 191.67 
Tax Expense/(Credit) 
Current tax - - - -
Current tax in respect of ear1ier years - - - -
Deferred tax (1 .10) 22.57 (3.31) 51.38 
Deferred tax expense in respect of ear1ier years - - 3.05 -
Profit/ (Loss) for the Period/ Year (3-4) (12.25) 67.53 (29.02) 140.29 
Other Comprehensive Income/ (Expenses) 
Items that will not be reclassified to Profit or Loss - - - (0.48) 
Tax relating to items that will not be reclassified to Profit or Loss - - - 0.12 
Other Comprehensive lncome/(Expenses) (Net of tax) - (0.36) 
Total Comprehensive Income/ (Expenses) (Net of Tax) (5+6) (12.25) 67.53 (29.02) 139.93 
Paid-up Equity Share Capital (Face Value: t 10/- per share) 1,463.10 1,379.48 1,379.48 1,463.10 
Compulsorily Convertible Preference Shares (Face Value: t 100/- per share) - 2,000.00 - -
Other Equity 9,252.88 7,348.75 7,132.72 9,252.88 
Basic and Diluted Earnings Per Equity Share (of i!' 10/- each) (fl 
(i) Basic Earning Per Share (not annualised) (0.08) 0.46 (0.21) 0.96 
(ii) Diluted Earning Per Share (not annualised) (0.08) 0.46 (0.21) 0.96 

SIGNED ~OR IDENTIFICATION 
BY ~ 

SR BC & CO LLP 
MUMBAI 

31-Dec-22 

(Unaudited) 

1,205.69 
100.93 

1,306.62 

56.22 
554.01 
404.66 
226.04 

1,240.93 
65.69 

-
-

20.97 
3.05 

41.67 

-
-

41.67 
1,379.48 

-
7,132.72 

0.34 
0.34 

Year ended 
31-Mar-23 

(Audited) 

1,608.67 
222.63 

1,831.30 

75.37 
779,27 
549.95 
313.61 

1,718.20 
113.10 

-
(18.68) 

32.67 
3.05 

96.06 

(1 .93) 
0,49 

(1.44) 
94.62 

1,379.48 
2,000.00 
7,196.57 

0.76 
0.76 
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Tata Power Renewable Energy Limited 
Corporate Centre, 34 Sant Tukaram Road, Camac Sunder, Mumbai-400009 

Website: www.tatapowerrenewables com 
CIN: U40108MH2007PLC168314 

Additional information pursuant to Regulation 52(4) and Regulation 54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended as at and for the quarter and nine months ended 31st December, 2023. 

Sr. No. Particulars Quarter ended Nine Months ended Year ended 
31-Dec-23 30-Seir23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23 

(f crores) 

(Un•udn,Ol/) (UnoudilOd) (Unaudllod) (Unnudnod) (Un•udll&d) (Audi!BO) 

1 Debt Equity Ratio (in times) (Refer Note a) 1.17 1.10 1.26 1.17 1.26 1,02 

2 Debt Service Coverage Ratio (in times) (Refer Note b) (not annualised) 1,01 0,71 1.12 0.93 0,72 0.84 

3 Interest Service Coverage Ratio (in times) (Refer Note c) 0.95 1 38 0.86 1.27 1.12 1.15 

4 Current Ratio (in limes) (Refer Note d) 0.41 0.73 0,81 041 0.81 1.69 

5 Long term Debt to Working Capital (in times) (Refer Note e) (10.97) 99,90 45.39 (10,97) 45.39 3.96 

6 Current Liability Ratio (in times) (Refer Note f) 024 022 0 27 0,24 0.27 0.20 

7 Total Debts to Total Assets Ratio (in times) (Refer Note g) 0,52 0.50 0.54 0.52 0.54 049 

8 Debtors Turnover (in number of days) (Refer Note h) 146 113 225 116 170 149 

9 Operating Margin(%) (Refer Note i) 3180% 48,10% 34.05% 44.45% 4303% 4163% 

10 Net Profit after Tax (f Crores) (12.25) 67.53 (29,02) 140 29 41 .67 9606 

11 Net Profit Margin(%) including exceptional item (Refer Note j) (3.52%) 14.47% (8.71%) 11 .09% 3,46% 5.97% 

12 Net Worth (f in Crores) (Refer Note k) 10,735.80 10,748.05 8,541 .86 10,735.80 8,541 .86 10,595.87 

13 Debenture Redemption Reserve (fin Crores) (Refer Note I) 99.05 99.05 99 05 99.05 99 05 99,05 

Notes: The following definitions have been considered for the purpose of computation of ratios and other information. 

Sr. No. Ratios Formulae 

a) Debt Equity RaM Total Debi '" 
Total Enuitvf2l 

b) Debt Service Coverage Ratio ~[!!~I b<,jore exce2tlcnal ilems and t;!x + lnteres! !!!11!:! □ •os + dcm:s£ia!!!!!J and 1!!!Jartisation - cu!I!!□tt:n ""ll.!m•e 

C) Interest Service Coverage Ratio 

d) Current Ratio 

e) Long term Debt to Working Capital 

f) Current Liability Ratio 

g) Total Debts to Total Assets Ratio 

Interest expense+ scheduled principal repayment of long-term debt('> and lease liabilities during the period 

Prolil before exceptional ltems a(!d tax ... Interest expense 
Interest expense 

Current assets(-4) 
Current liabilities('! 

Long term debt''' 

Working capital 16> 

Current liabilities t5, 

Total liabilti9S (SJ 

Total debts ,,, 

Tntol assets (6l 

SIGNED r:OR IDENTIFICATION 
BY 
~ 

SR B c & CO LLP 
MUMBAI 
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Tata Power Renewable Energy Limited 
Corporate Centre, 34 Sant Tukaram Road, Camac Bunder, Mumbai-400009 
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Additional information pursuant to Regulation 52(4) and Regulation 54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended as at and for the quarter and nine months ended 31st December, 2023 

h) 

I) 

J) 

k) 

I) 

Notes· 
1) 
2) 
3) 

4) 

5) 

6) 
7) 

8) 

9) 

Debtors Turnover Average rece111.able-x number or dal/s 
Gross Sales 

Operating Margin(%) .Operaling P"rcfit [Profil betare tax aod !i!Xceptianal ltn!l! + t□ t !lre.st ·el!ll•nse - other income} 
Revenue 

Net Profit Margin(%) including exceptional Net Profit after lax /lnduding eicceptian,,I ltmn) 
item Revenue 
Net Worth has been computed on lihe basis as stated in Clause 2 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 i e 
Net worth as defined in sub-section (57) of section 2 of the Companies Act, 2013. 

The Company was required to create Debenture Redemption Reserve (ORR) out of the profits which are available for payment of dividend for tne purpose of redemption of debentures 
Pursuant to Companies (Share Capital and Debentures) Amendment Rules, 2019 dated August 16, 2019, the Company is not required to create ORR Accordingly, the Company has not 
created ORR subsequent to tihe rules comino into effect 

Total Debt: Lona term borrowinqs (includina current maturities of Iona term borrowinas). lease liabilities (current and non current). short term borrowinos and interest accrued on debts. 
Total Equity : Issued share capital, compulsorily convertible preference shares and oliher equity. 
For lihe purpose of computation, scheduled principal repayment of long term borrowings does not include prepayments (including prepayment by exercise of call/put option and excluding 
refinancing) 

Current Assets as per balance sneet and asset classified as neld for sale. 

Current liabilities as per balance sheet and liability classified as held for sale. 

Worl<inq Capital: Current assets - Current liabilities (excludino current maturities of Iona term debt, lease liabilities and interest accrued on borrowinas). 
Long Term Debt: Long term borrowings (including current maturities of long term borrowings), non-<:urrent and current lease liabilities and interest accrued on long term debt 

Total Assets as per balance sneet and assets classified as neld for sale, 

Total liablities as per balance sheet and liabilities classified as held for sale. 

SIGNED coR IDENTIFICATION 

BY t 
s RB C & CO LLP 

MUMBAI 

o...'•)'t: -.: 
.< .... 

MUMBAI . _ 
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Notes to the Financial Results for the quarter and nine months ended 31st December, 2023 

The above financial results of Tata Power Renewable Energy Limited were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 
23rd January, 2024. 

2 The Company generates electric power from wind and solar energy which is considered to be a single segment and there are no other reportable segments as per Ind AS 
108 - Operating Segments. 

3 In relation to Company's 100 MW wind project in Andhra Pradesh ('AP'), there is an on-going litigation with respect to unilateral reduction in tariff by APDISCOM. Pursuant 
to the petition filed by the Company, the AP High court had directed AP DISCOM to settle all bills at PPA mentioned rates within six weeks from it's order date for which 
APDISCOM had filed a writ petition seeking an extension up to 12 months, APDISCOM had also filed an SLP with Supreme court challenging the AP High court order. 

During the previous year, APDISCOM has agreed to settle all outstanding dues including disputed tariff off 162.32 crores till May 2022 in 12 equal instalments subject to 
the outcome of the SLP. out of which f 145.89 crores have been received till 31st December, 2023. Accordingly, Company continues to recognise revenue at PPA rate and 
considers outstanding balance amounting to f 62.38 crores as on 31st December, 2023 (As at 31st March, 2023 :f 99.86 crores) as fully recoverable based on the 
favourable orders and legal evaluation. 

4 The Board of Directors of the Company in its meeting held on 23rd January, 2023 has approved the Schemes of Arrangement for merger of Walwhan Renewable Energy 
Limited and its 19 Subsidiary Companies, TP Wind Power Limited, Tata Power Solar Systems Limited and Chirasthaayee Saurya Limited with the Company, Post 
regulatory and other necessary approvals, the merger would be accounted by applying the principles of Appendix C of Ind AS 103 - 'Business combinations of entities under 
common control' using pooling of interest method. 

5 The company had allotted 2,00,000,000 Compulsorily Convertible Preference Shares ("CCPS") of face value of f100 each at par, on a private placement which was 
classified as Equity as at March 31, 2023. During the current quarter ended December 31, 2023, the Company had allotted 8,36, 18,348 equity shares (face value of f10 per 
share) at a premium off 229.18 per share against the said CCPS. 

6 Previous period figures have been regrouped/ reclassified wherever necessary, to conform with current period presentation. 

Place: Mumbai 

Date : 23rd January, 2024 

-SIGNED CQR IDENTIFICAllON 
BY 

~ 
SR B c & CO LLP 

MUMBAI 

Tata Power Renewable Energy Limited 
Corporate Center, A Block, 34, Sant Tukaram Road, 

Camac Sunder, Mumbai 400 009. 
Tel: 91 226717 1000 Extn: 1626 

For and on behalf of the Board of Directors 

k1, • 
Deepesh N 

Chief EKec . and Managing Director 

DIN 03151401 



S R 8 C& CO LLP 
Chartered Accountants 

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

Tel : +91 22 6819 8000 

Independent Auditor's Report on Security Cover, Compliance with financial Covenants and book value of assets as 
at December 31, 2023 under Regulation 56(1)(d) of the Securities and Exchange Board of Ind la (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Circular dated May 19, 2022 for 
submission to SBICAP Trustee Company Limited (the 'Debenture Trustee') 

To 
The Board of Directors 
Tata Power Renewable Energy Limited 
c/o The Tata Power Company Limited 
Corporate Centre B, 34, Sant Tukaram Road, 
Carnac Bunder Road, Mumbai, 
Maharashtra - 400049 

1. This Report is issued in accordance with the terms of the service scope letter dated January 18, 2024 and 
master engagement agreement dated October 15, 2022, as amended with Tata Power Renewable Energy 
Limited (hereinafter the "Company"). 

2. We, S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been 
requested by the Company to examine the accompanying Statement showing 'Security Cover as per the terms 
of Debenture Trust Deed, Compliance with financial covenants and book value of assets for rated, listed, secured, 
redeemable, non-convertible debentures of a nominal value of Rs. 10,00,000 (Rupees Ten lakh) each, 
aggregating to Rs. 500 crores due on May 27, 2029 (hereinafter the "NCDl") and rated, listed, secured, 
redeemable, Series II non-convertible debentures of a nominal value of Rs. 10,00,000 (Rupees Ten lakh) each, 
aggregating to Rs. 400 crores due on June 15, 2026 (hereinafter the "NCD2") as at and for the quarter and nine 
months period ended December 31, 2023 (hereinafter the "Statement") which has been prepared by the 
Company from the management certified unaudited standalone financial results, underlying books of account 
and other relevant records and documents maintained by the Company as at and for the quarter and nine months 
period ended December 31, 2023 pursuant to the requirements of the Regulation 56(1Xd) 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 SBICAP Trustee Company Limited 
(hereinafter the "Debenture Trustee') of the Company to ensure compliance with the SEBI Regulations and SEBI 
Circular in respect of its NCD 1 and NCD 2 ('Debentures'). The Company has entered into an agreement with the 
Debenture Trustee vide agreements dated July 16, 2019 (amended on December 31, 2019), and September 14, 
2016 (amended on February 25, 2020) in respect of such Debentures. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. This 
responsibility includes the design, implementation, and maintenance of internal control relevant to the 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No, A4B ·431B 
Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata·700 CIIG 



S R 8 C & CO LLP 
Chartered Accountants 

Tata Power Renewables Energy Limited 
Independent Auditor's Report on Security Cover, Compliance with financial covenants and Book value of assets as at December 31, 2023 

Page 2 of 4 

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 responsible for ensuring that the Company complies with all the relevant 
requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred per cent security 
cover as per the terms of Debenture Trust Deed sufficient to discharge the principal amount and the interest 
thereon at all times for the non-convertible debt securities issued. The management is also responsible for 
providing all relevant information to the Debenture Trustee and for complying with all financial covenants as 
prescribed in the Debenture Trust Deeds dated July 16, 2019, and February 25, 2020 entered into between the 
Company and the Debenture Trustee ('Trust Deed'). 

Auditor's Responsibility 

5. It is our responsibility to provide limited assurance and conclude as to whether the: 

(a) the Company has maintained hundred percent Security cover as per the terms of the Debenture Trust 
deed as at and for the quarter and nine months period ended December 31, 2023; and 

(b) the Company is in compliance with the financial covenants as mentioned in the Debenture Trust Deed 
as at December 31, 2023 

(c) book value of assets as included in the Statement are in agreement with the books of account 
underlying the management certified unaudited standalone financial results of the company as at 
December 31, 2023. 

6. We have performed a limited review of the unaudited standalone financial results of the Company for the quarter 
and nine months period ended December 31,2023 prepared by the Company pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
and issued an unmodified conclusion dated January 23, 2024. Our review of those financial results was 
conducted in accordance with the in accordance with the Standard on Review Engagements (SRE) 2410, "Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity", issued by the Institute of 
Chartered Accountants of India ("ICAI"). 

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 (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. 
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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) Obtained and read the Debenture Trust Deed dated July 16, 2019 in relation to NCD 1 and Debenture 
Trust Deed dated September 14, 2016 in relation to NCD 2 and noted that as per such debenture trust 
deed the Company is required to maintain one hundred percent security cover with respect to NCD 1. 

b) Traced and agreed the principal amount and the interest thereon of the NCD 1 and NCD 2 outstanding as 
at December 31, 2023 to the management certified unaudited standalone financial results of the Company 
and books of account maintained by the Company as at December 31, 2023. 

c) Obtained and read the list of security cover in respect of Debentures outstanding as per the Statement. 
Traced the value of assets from the management certified unaudited standalone financial results of the 
Company and books of account maintained by the Company as at December 31, 2023. 

d) Obtained the list of security created in the register of charges maintained by the Company and 'Form No. 
CHG-9' filed with Ministry of Corporate Affairs ('MCA') on September 19, 2020 and February 2, 2021 in 
respect of NCD 1 and on March 20, 2020 in respect of NCD 2. Traced the value of charge created against 
Assets to the Security Cover in the attached Statement. Based on the representations made by the 
management there are no further amendments in the securities created in respect of the Debentures, we 
have relied on the same and not performed any independent procedure in this regard. 

e) 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 included in the calculation of Security Cover in respect 
of secured listed non-convertible debt security. 

f) Examined and verified the arithmetical accuracy of the computation of Security Cover in the accompanying 
Statement. 

g) Compared the Asset Cover with the Asset Cover required to be maintained as per Debenture Trust Deed. 

h) Obtained the Security Cover as determined by the management and evaluated whether the Company is 
required to maintain hundred percent security cover required to be maintained as per Trust Deed. 

i) Obtained the working of assets and liabilities presented in the respective columns in Annexures to the 
Statement and verified the same on test check basis and amounts appearing in the total column (column 
J) have been traced from management certified unaudited standalone financial results for the quarter and 
nine months period ended December 31, 2023. 

j) With respect to Total Debt (not including financial indebtedness taken for the projects under construction) 
to EBITDA (Earnings before Interest, tax, depreciation and amortization) ratio, the management has 
represented and confirmed that the compliance of this ratio is to be done on an annual basis and hence 
the same is not applicable for the quarter. We have relied on the same and not performed any independent 
procedure in this regard. 
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k) With respect to covenants other than those mentioned in paragraph lO(j) 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 December 31, 2023. We have relied on the same and not performed any 
independent procedure in this regard. 

I) 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 : 

a) The Company has not maintained hundred percent security cover as per the terms of the Debenture 
Trust deed; 

b) The Company is not in compliance with all financial covenants as mentioned in the Debenture Trust 
Deed as at and for the quarter and nine months ended December 31, 2023; and 

c) Book value of assets as reported in the Statement are not in agreement with the management certified 
unaudited standalone financial results as at December 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 Trustee 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 

~~ 
per Suresh Yadav 
Partner 
Membership Number: 119878 
UDIN: 2.Lfl 1.~9:yg BJ(f-t. 18(' 
Place of Signature: Mumbai 
Date: January 23, 2024 



fr. 
TATA 

Statement of Security Cover Ratio and other financial covenants as at December 31, 2023 ('Statement') 

(a) Security Cover Ratio 

SI. No. Particulars Decem!,)er: 3f, Requirement as 
Applicable for 2023 per T, ust Deed 

1 Exclusive Security Cover (Refer Annexure 1 A) 1.00 >1.00 NCO 1 

2 Pari-Passu Security Cover (Refer Annexure 1A) 1.50 >1.00 NCO 1 
Not applicable 

3 Pari-Passu Security Cover (Refer Annexure 1 B) 1.50 (Refer note 3 NCD2 
below) 

Notes: 
1. NCD 1: Rated, listed, secured, redeemable, non-convertible debentures of a nominal value of 

Rs. 10,00,000 (Rupees Ten lakh) each, aggregating to Rs. 500 crores due May 27, 2029 (hereinafter the 
"NCD1") 

2. NCD 2: Rated, listed, secured, redeemable, Series II non-convertible debentures of a nominal value of Rs. 
10,00,000 (Rupees Ten lakh) each, aggregating to Rs. 400 crores due June 15, 2026 

3. No security cover requirement specified in debenture trust deed dated September 14, 2016 for NCD 2. 

(b) Other Financial Covenants 

SI. No. Particulars December 31, 2023 Req'Ldrement as Applicable fer 
r:;~r Ttust Dee~ 

1 Total Debt to EBIDTA Not Applicable * < 6x NCD 1 

* Total Debt to EBITDA to be tested on an annual basis. 

(c) List of debentures issued by the Company and outstanding as at December 31, 2023 

SI. No. 

1. 

2. 

3 

4 

Panlculars 

7.84% secured non - convertible 
debenture - Face Value 400 crore 

8.32% secured non - convertible 
debenture - Face Value 500 crore 

7.90% unsecured non - convertible 
debenture - Face Value 300 crore 

Unlisted 
7.90% unsecured non - convertible 
debenture - Face Value 300 crore 

Listed 

Rate of 
Interest 

9.27% (6M 
HDFC MCLR 

s read) 

9.87% (12 M 
MCLR) 

7.90% 
(fixed) 

7.90% 
(fixed) 

Debenture Debenture Trust 
Trustee Dee·d Date 

SBICAP Trustee 
September 14th , 

Company Limited 
2016 (amended on 
Februa 25, 2020 

July 11, 2019 

SBICAP Trustee 
(amended on 

Company Limited 
December 31, 2019 
and September 11, 

2020 

SBICAP Trustee September 15, 2022 
Company Limited 

SBICAP Trustee September 28, 2022 
Company Limited 

BY 

Amount 
eutstanding 

RsCr 

330.00 

372.50 

300.00 

300.00 

ATION 

Tata Power Renewable Energy Limited 

C/o The Tata Power Company Limited 

SR BC & CO LLP 
MUMBAI 

Corporate Centre, A Block, 34, Sant Tukaram Road, Carnac Bunder, Mumbai 400 009. 
Tel 9122 6717 1000 Extn 1231 (Dir) 6717 1207 

CIN: U40108MH2007PLC168314 



ty 

.r. 
TATA 

Amount Rate-of Debenture Debenture Trust 
SI. No. PartteU,ar:s fdtlerest Trustee Deed Date outstanding 

(Rs Cr) 
7.75% unsecured non - convertible 

7.75% SBICAP Trustee 5 debenture - Face Value 700 crore 
(fixed) Company Limited 

May 31, 2023 700.00 
Listed 
Total 2002.50 

For and on behalf of Tata Power Renewable Energy Limited 

---------------,? 
SIGNED coR IDENTIFICATION 

Mr. Amit Mimani 
Chief Financial Officer 
Date: January 23, 2024 

Tata Power Renewable Energy Limited 
C/o The Tata Power Company Limited 

BY l 
SR BC & CO LLP 

MUMBAI 

Corporate Centre, A Block, 34, Sant Tukaram Road, Carnac Sunder, Mumbai 400 009. 
Tel 91 22 6717 1000 Extn 1231 (Dir) 6717 1207 

CIN : U40108MH2007PLC168314 
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An.nt-Xure lA 

Compu't■Uan of S•curltv Conr A.atlo II on 31st Oecambar, 2023 far NCO 1- Katal( 500 crorH 

Column A Column B ColumnC I Column D Column E Co1·umnF I C.lumnG Column H 

Exclu1IYe Char9• Perl· PHIU Ch■r,e 

Deacrlptlon of Anet• for which this Certificate relate 
Aauts •h■red by parl p.t.HU 

other a.sets on which there Anet.I not offered u 
Partlculers Debt for whkh Debt for which this IMbt. hold•.r On.cJUW debt Security 

this certHlcate other Secured Debt CertHluit. beln9 for which this certlfkate Is 
Is parl- P■HU charc,e 

beln9 luutd IHUed ltsuld 11. otMr .bt wtth 
(excludln9 Items CoverH In 

parl~nu char9~ 
c;olumn F) 

Boo.Ii{ v.1 ... Book Value YH/ No Book Yalu• Book Yalu• 
Asnts 
Property, Plant and Equipment Bulldln9, Plant & Machinery, Furniture & Fixtures, Office 126.11 675.92 Yes 1,941.43 6,529.41 42.65 

Equlpinent, Motor Vehlcle 

Capft.,.1 Worlt·in- Pro9rus Plants under conitructJon lncludlm~ rooftop~ ek. - Yes 0.26 361.76 
Intangible Assets Software No 3.25 
Rlobt of Use Assets Leasehold Land 7.02 Vu 47.65 402.81 0.43 
Loans Loans No . 6,324.28 
J.r>ventorle,s Stores and spares, Loon tools Vu 1.91 0.83 
Investments lnvtttmentl. In Substdlarles - No 5,164.22 
Trado FlKtlflbltt Trade Recelvables tncludlnq unbll1ed rennue 6.95 86.66 Vts 82.15 266.57 62.96 
Cash and Cash Eciulvalenh Cash and Cash Eciulvalents No 80.82 
Bank B-1111:ance:1- ouu1r than C11sh •nd C<uh Equ.lvi11tnU. Bank Balances No 482.59 

Others ( Refer Note 4) Other Flnanclal Assets, Investment In Mutual Funds, other 0.76 15.83 No 1,143.28 164.02 

Current Assets, Othu Non-current Asuts, Non-current 
Tu A,sets (Net) 

Total 133.82 785.43 2,073.40 8,342.90 12,686.98 

LlabllltlH 
O~bt HICtirUIU to w'hich Cullflcote? pt>rtatni BorrowlnQS 133,82 Yu 259.28 

Other debt sharlm;J parl-passu charge with above debt Borrowlnos 555.20 v .. 1,118.79 4,127.50 

Otht•'r BcrrowlnQi Sorrowlnas No 5,876.31 

Trade Payables Trade Payables No 142.19 

Lease .Llabllltles Lnse Llablllt.les No 276.70 

Provisions Provisions No 28.94 

others (Refu Note 4) Current Tax Llabllltles, lnferred TH Liabilities, Other No - 11,503.90 

f ln1nclal and Non Flnenclal Liabllltles, Equity Share 

Capital and Other Equity 

Total U3.82 555.ZO 1,378-07 4,127.50 17,.827.94 

Cove.r on Book Yalut 1.00 1.50 

NotH: 

1. The above flnancial Information has been extracted rrom the unaudited Standalone Financlal Results tor the quarter and nine months ended 31st December, 2023 and books of account maintained by the Company as at 31st December, 2023, 
2. The Company has created first charge on certain assets In accordance with the respective loan arran9ements. The value of such assets at 31st December, 2023 has been presented either In Column C or Column Das applicable. 

3. The secured debt securities Issued by the Company, for which this certificate Is b•lnQ Issued, are secured by first charge present and future on Charanka assets movable and Immovable assets and parl-passu charge present and future on MSEDCL and KREDL movable assets. 

Outstandin9 balance as at 31st December, 2023 has been bifurcated as follows In above table: 

- In Column C to the extent of value of assets on which exclu.slve char9e has been created 

- In Column F- balance amount 

4. In respect or certain loans, a.uets shared by parl-passu debt holders lncludlng debt for whtch this cert\11cate Is issued & other debts which have been bifurcated In above tabl• as follows: 

- Actual basis If the specific ld•ntnlcatlon avallable In the loan/disbursement agreements 

- Allocated between Column F and Column Ci on the basis of a9reed level of debt with the lenders on carrying value of respective Property, Plant and Equipment (PPE) after reducing specific borrowln9s for the said assets, If any. 

Column I 

Ellmlnatlon on (amount In 

ft9'1tlve) 

Dtbt amount c.ona:klerN 

mor• uw1n once--(due- to 

HCIU•lve plus parl pllHU 

ch•rve> 

5. There is no outstanding llabllltles as at 31st Oeumber, 2023 towards Property, Plant and Equipment (PPE) for which either excluslve or parl-pasu charge has been created In respect of debt for which this ceruncate Is Issued and accordinQIY no adjustment has been made In the value of the said PPE. 

6. Right of Use assets for leasehold land have not been considered In the a.s.set cover calculatlon unless Its speclfically mentioned In the respective debt aQreements with the lenders. 

7. In respect of certain loans only a portion of loan Is secured, the secured portion of such loan Is dlsclosed In Column D and balance amount Is considered as unsecured and disclosed In column H. 

For Tata Pow.r Renewabl• Ener9y Limited 

• ~ ,•.4:: M,--1: ... ,,.._.__. 

Arntt Mlmanl 

Chief Flnanclal Officer 

23rd January 2024 

\.,-

SIGNED coR IDENTIFICATION 
BY l 

SR BC & CO LLP 
MUMBAI 

ColumnJ 

(Total C to H) 

9,315.52 

362.02 

3.25 

457.91 

6,324.28 

2.74 

5.164.22 

505.29 

80.82 

482.59 

1,323.89 

24,022.53 

393.10 

5,801.49 

5,876.31 

142.19 

276.70 

28.84 

11,503.90 

24,0ZZ:.Sl 



Annexur• 1B 

Computation of Securtty Cover Ratio as on 31st December, 2023 for NCD Z - HDFC 575 crores 
Column A Column B Columnc Column D Column E I Column F I ColumnG Colu_mn H 

EJtclualve Chlr9e Perl- Pauu Chlrqie 

AIHtl 1hllred by parl paHU 
Axut.1-not ott■r•d,i, 

Partlcullm1 
Df11crlptlon of A1ntl for which this CertHIC11te relate Debt for which Debt for which this debt holder (Includes debt other HHts on which there I& 

Security 
thl■ cartlflcllte other SecURd Debt Certificate bel11Q for 'M-hkh lhla a.rtlfk:ate. lJ. parl· P,assu charqe (HcludlnQ 

beln9luu.cl IHUed l111.11'd &. 01h11' detiit wfth Ihm• CoveRd In column F) 

parlpusu ctt■rve 

Book Value Book Vain Yes/ No Book Value Book Value 
.Assets 

Property, Plant and Equipment Plant & Machinery, Furniture & Fixtures, Office 802.03 Yes 1,941.43 6,529.41 42.65 
Equipment; Mal or Vehh:::11! 

1ca0ltal Work-In· Progress Plants under construction Including rooftops. etc. YH 0.26 361.76 
llntanglble Assets Software No 3.25 
RIDht ol Us.e- ,Mj,e,ll uasehold Ulnd 7.02 Yes 47.65 402.81 0.43 

!Loans Loans No 6.324.28 

anve,,torles Stores and SJ>.are.s. Loose tools Y<ts 1.91 0.83 

!Investments Investments In Subsidiaries No 5,164.22 

lradl!' R°i!u tvablies: Trade RecelvM>Jes locludlna uo.b.Uled reve_n_ue 93.61 YH 82.15 266.57 62.96 

ieash aru::I Cuh Equh1aJents Cas'1 and Cash EquJ11alehts - No 80.82 
IBank Balances other than Cash and Cash Equlvalents Bank Balances No 482.59 
others ( Refer Note 4) Other Flnanclal Assets, Investment In Mutual Funds, 16.59 No 1,143.28 164.02 

Other Current Assets, Other Non-current Assets, Non-
current Tax Assets (Net) 

Total 919.25 2,073.40 8,3.2.90 12,686.98 

ILWdJJt:tes 
Debt securities to which Certlflcate pertains Borrowln9s Yes 331.04 

other debt sharing parl·passu charge with above debt Borrowings 689.02 YH 1,047.03 4,127.50 

other Elcrrawlnas Borrowings No 5,876.31 

Trade Pavables Trade Pavables No 142.19 

Lease Llabltltles Lease Llabllltles No 276.70 

ProvlsJo.ns Provisions No -. . 28.84 

Others ( Refer Note 4) 1Current Tax Llabilltles, Deferred Tax Llabllltles, Other No 11,503.90 

Flnanclal and Non Flnanclal Llabllltles, Equity Share 

'Capital and Other Equity 

'Tota.I 689.02 1,378.07 4.127.50 17,827.94 

Covar on Book Value 1.50 

Notes: 

1. The above llnanclal Information has been extracted from the unaudited Standalone Flnanclal Results for the quarter and nine months ended 31st December, 2023 and books of account maintained by the Company as at 31st December, 2023. 

2. The Company has created first charge on certain assets In accordance with the respective loan arran9ements. The value of such assets at 31st December, 2023 has been presented either In Column C or Column Das appllcable. 

3. The secured debt securities Issued by the Company, for which this certulcate Is belmil Issued, are secured by first char9e present and future on Charanka assets and parl·passu charge present and future on MSEDCL and KREDL movable assets and others assets. 

OutstandlnQ balance as at 31st December, 2023 has been bifurcated as follows In above table: 

- In Column D to the eJ.tent of value of assets on which excluslve chanile has been created 

- In Column F - balance amount 

4. In respect of certain loans, assets shared by parl·passu debt holders lncludlm.i debt for which this certificate ls Issued & other debts which have been bifurcated In above table as follows: 

- Actual basis If the specific Identification available as the loan/disbursement agreements 

- Allocated between Column F and Column G on the basis of agreed level of debt with the lenders on carrylmil value of respective Property, Plant and Equipment (PPE) after reduclm~ specific borrowings for the said assets, If any. 

Column I 

Ellmlnatlon on (amDUnt In netJatlve) 

o~,bt amount eOf!sJd■rod more Utln 
once (due to exclu1lve phll P11rl 

passu ch■rqe) 

. 

. 

. 

. 

. 

5. There Is no outstanding llabllltles as at 31st Decembff, 2023 towards Property, Plant and Equipment (PPE) for which either excluslve or parl-pasu charge has been created In respect of debt for which this certificate Is Issued and accordln9ly no adjustment has been made In the value of the said PPE. 

6. Rlqiht of Use assets for leasehold land has not been considered In the asset cover calculatlon unless Its speclflcally mentioned In the respective debt a9reements with the lenders. 

7. In respect of certain loans only a portion of loan Is secured, the secured portion of such loan Is dlsclosed In Column D and balance amount Is considered as unsecured and dlsclosed In column H. 

For Tate Power Renewable Enervv Llmlt•d 

• • JC 

AmltMlmanl 
Chief Flnanclal Officer 
23rd January 2024 

;~ 

~~ 
SIGNED coR IDENTIFICATION 
BY ~ 

SR BC & CO LLP 
MUMBAI 

Cqlqm,, J 

(Total C to H) 

9,315.52 

362.D2 

3.25 
457.91 

6,324.28 

2.74 

5,164.22 
505.29 

80.82 

482.59 
1,323.89 

24.022.53 

331.04 

5.863.55 
5,876.31 

1-42..19 

276.70 
28,84 

11,503.90 

24,022.53 



 

Tata Power Renewable Energy Limited 
CIN : U40108MH2007PLC168314 

C/o The Tata Power Company Limited 

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

Tel: +91 22 6717 1000  Extn: 1626 

Email: tprel@tatapower.com  Website: www.tatapowerrenewables.com 

 
 

 

 
 

23rd January 2024 
To, 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, 
Plot No.C/1, 'G' Block, 
Bandra-Kurla Complex,  
Bandra (East), 
Mumbai 400 051 

 

 
Dear Sir / Ma'am, 

 
Disclosure under Regulation 52(7) and (7A) of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015 for the quarter ended 31st December 2023 
 
Pursuant to Regulation 52(7) and 7(A) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended read with the SEBI Master Circular for listing 
obligations and disclosure requirements for Non-convertible Securities, Securitized Debt Instruments and/or 

Commercial Paper dated 29th July 2022, we hereby certify the following: 
 
A. Statement of utilisation of issue proceeds: 
 

Name of the 
Issuer 

ISIN Mode 
of 
Fund  
Raising 
(Public 
issues/ 
Private 
placem
ent 

Type of  
instrum
ent 

Date 
of  
Raisin
g 
funds 

Amount  
Raised 

Funds  
utilized 

Any 
Devia
tion 
(Yes/
No) 

If 8 is 
Yes, 
then  
specify 
the 
purpos
e    
for 
which   
the 
funds 
were 
utilized 

Rema
rks, if 
any 

1 2 3 4 5 6 7 8 9 10 

Tata Power 
Renewable 
Energy 
Limited 

The Company has not raised funds during the quarter ended 31st December 2023. 

 
B. Statement of deviation/ variation in the use of issue proceeds :  
 

Particulars Remarks 

Name of listed entity Tata Power Renewable Energy 
Limited 

Mode of fund raising Public issue/Private placement 

Type of instrument Non-convertible Securities 

Date of raising funds The Company has not raised 
funds during the quarter ended 
31st December 2023. 

Amount raised NIL 

Report filed for quarter ended 31st December 2023 

Is there a deviation/variation in use of funds raised? NA 



 

Tata Power Renewable Energy Limited 
CIN : U40108MH2007PLC168314 

C/o The Tata Power Company Limited 

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

Tel: +91 22 6717 1000  Extn: 1626 

Email: tprel@tatapower.com  Website: www.tatapowerrenewables.com 

 
 

 

Whether any approval is required to vary the objects of the 
issue stated in the prospectus/offer document? 

NA 

If Yes, details of the approval so required? NA 

   

Date of approval NA 

Explanation for the deviation/variation NA 

Comments of the audit committee after review NA 

Comments of the auditors, if any NA 

Objects for which funds have been raised and where there has been a deviation/variation, in 
the following table: 

 

Original 
object 

Modified 
object, if 

any 

Original 
allocation 

Modified 
allocation, 

if any 

Funds 
utilised 

Amount of 
deviation/variation 

for the quarter 
according to  

applicable object  
(in Rs Crore and 

in %) 

Remarks, 
if any 

NA 
 

Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 

b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

For Tata Power Renewable Energy Limited 

 

 

 

Name of Signatory : Jeraz E. Mahernosh 

Designation : Company Secretary 

Date : 23rd December 2023 
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