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1st May 2020

National Stock Exchange of India Ltd.
Exchange Plaza, 5t Floor,

Plot no. C-1, Block G

Bandra Kurla Complex,

Bandra (E)

Mumbai - 400 051

Dear Sirs,

Sub: Audited Financial Results for the year ended 31°t March 2020

Pursuant to regulation 52 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, enclosed herewith are the audited financial results of the
Company for the year ended 31t March 2020, approved by the Board of Directors at its meeting held
today, along with the audit report with unmodified opinion.

Kindly take the same on record.

For Tata Power Renewable Energy Limited

T

Mona Purandare
Company Secretary

Tata Power Renewable Energy Limited

(Formerly known as Industrial Power Infrastructure Limited)
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
CIN : U40108MH2007PLC168314
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Iindependent Auditor's Report On the Standalone Financial Results of the Company Pursuant to
the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended

To
The Board of Directors of
Tata Power Renewable Energy Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of standalone financial results of Tata Power
Renewable Energy Limited (the “Company™), for the year March 31, 2020 (“Statement"), attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015, as amended (the “Listing
Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net loss and other comprehensive
income and other financial information of the Company for the year ended March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended (“the Act™). Our responsibilities under
those Standards are further described in the “Auditor’s Responsibilities for the Audit of the 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 financial statements under the provisions of the
Act and the Rutes 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 Financial Results

The Statement has been prepared on the basis of the 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 loss 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 Requlation 52 of the Listing Reguiations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safequarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Statement that give a true and fair view and are free from material misslalement, whether
due to fraud or error.
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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 liguidate
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 Responsibilities for the Audit of the Financial Results

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

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

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

e 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.

e 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 financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies 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 safeqguards.

Further, we report that the figures for the half year ended March 31, 2020 represent the derived
figures between the audited figures in respect of the financial year ended March 31, 2020 and the
published unaudited figures for the half year ended September 30, 2019, which were subjected to a
limited review by us, as required under the Listing Regulations.

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

Dhgitally ssprod by ABHISHES K

ABHISHEK BEEMME o w ssumiii
AGARWAL - swiianss

per Abhishek Agarwal

Partner

Membership Number: 112773
UDIN: 20112773AAAAC02482
Place of Signature: Mumbai
Date: May 01, 2020
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of Fis Results for the year ended 31st March, 2020
Amount in ¥ Crores
Particulars Current half year | Corresponding half | Current year Pravious year
ended year In previous ended ended
31.03.2020 year ended 31.03.2020 31.03.2019
31.03.2019
Audited Auditad Audited Audited
{Refer Note 1) {Refer Note 18)

1 Sales/income from aparalions [Refer Note 13 and 14) 450,34 34342 917.46 71541

2 Otherincome 18,43 28.61 36:55 Bo.08

3 Totalincome (1 +2) 469.82 372.03) 9541 B01.98

4 Expenses

(a) Employee benafits expense 8.14 307 1222 6.31

(b) Finance cost 25547 173.22 A7H.40 3048

(c) Duprecialion sni amortisation expenses (Refer Nole 10) 1B1.25] 130,24 333.55 258,21

(d) Other expanses 63,04 46,29 120,78 75,64

Total expenses (4) 507.80 35282 851.95 G62.65

§ Profit/{Loss) befors tax (3 - 4) 38.28 18.21 2.06 138.34
6 Tax expense (Refer Nate 11)

(a) Curmenl lax (7.20) 14.06 - 2243

{b) Deferred lax expenses /(credil) {16.38) 24.86 112 35.48

{c) MAT credit T.20 {2.19) - (11.10]

(d) Remessuremant of deferred tax on account of new tax regime 48.12 = 48,12 -

Total tax expensss () 274 36.72 49.24 48.81

7 Net profit/ (Loss) after tax for the period Iyear (5 -6) {71.02 {17.51) {47.18) 92.53

8 Other comprehensive income {0.53) 038 (0.66) 0.38

9 Total comprehensive Income for the period (7+8) 71.70 17,15] [47.84) 52.89

10 Pald-up equity share capital {Face value of 2 10/- each) 1.045.11 1,045.11 1,045.11 1.045.11

" U o parpetual 3.895.00 3.885.00 3.895.00 3,895.00

12 Pald up debt capltal 4,218.2! 3,151.54 4,218.21 315154

13 Debenture redemption reserve 11218 112,189 112,14 112,189

14 Basic eamings par Share (€) (not annualised) (0.68) (0.17) (0,45) 0:88

15 Diluted varmings per share (€) (not annuallsed) (0.68) {017 {(r.45) 0,89

16 Debd aquity ratio .84 062 a4 0,62

17 Debt service covarage ratio (no. of tmes) 1.39 201 1.55 0.93

18 Inlerest service coverage ratlo {no. of imes) .73 22 182 .64

13 Nel worth 5,000.67 53,078.51 5,030.57 5,073.51

Notes to Financial Results
1 The above resulls have baen reviewed by the Audil Committes and approved by the Board of Directors at their meeting held on 01st May, 2020.

had under Sectlon 133 of the Companies Act, 2013

The financial results have been prapared in accordance with the Indlan A g
read with relevant rules issued thereurder (‘ind AS'}and other accounting principles generally arzapted in

India,

Tha Compeny is engaged in the bush of g and supply of power. This, in the context of Indian Accounting Standards (Ind AS') 108
‘Operating S b itules one reporting s=g|
Details of previous and next due date of non-convertible debentures are as follows:
Particulars Frevious due date Mot dua date
Principal * Interest * Principal Interest

2 175 crores of redesmable nan-

titie debenlires, 16.12.2019 15.06.2020 15.06.2020
¢ 500 crores of radwomabi foh- - 27.05.2018 24.05.2022 26.05.2020

itde debentures
T 400 crores of redeemnble non-
convertible debantures (Sacurad - 16.12.2019 15.06.2023 15.06.2020
¥ 500 trores of redeemable non-

wertible dabientin irid - - 26.05.2020 26.05.2020

* Imterest and prAncipal is fully paid on duw date.

Tata Power Renewable Energy Limited

(Formerty known as tndustrial Power Infrastructure Limited)

C/o The Tata Power Company Limited
Corporata Cantre, A Block. 34. Sant Tukaram Road,
Carnac Bunaer, Mumba: 400 G09

Tel 181226717 1000 Exin . 1626

CIN | LUM0108MH2007PLC 168314
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The long lem raling for Ihe Red! Non C ible Deb of the Company as igned by Credit Analysis aiil R Limited is "“CARE
AA SO (Stable Outlook)™. There is no change in credit rating of the redeemabila Non Ganvertible Debentures issued by the Company.

The Red le Non C ofibafe D of €400 crores issued on 15th June, 2016 3t secured by way of morlgage/charge against Company's
certain projesls, The asssl cover i respecl of (hese Rad Non C: Debent of the Company as on 31sl March, 2020 exceeds
hundred percant of the principal amount of the said R Non L Delr

The R e Man C: =l af T 500 crores irsued on Z7th May, 2019 are secured by way of morigage/charge against Company's
centain projects.Tha 35381 cover in respact of thosa R ble Non G O of the Company as on 31st March, 2020 is twenty six
percent of the principal amaunt of the said Red k= Non © Inie Debentures.

The Board af Directors of the Company al s masting hold on 24th July, 2017 has considersd and approved the “Scheme of Amalgamation®™ (‘The
Schama'} under Secllon 232 and other agplicable provisions, if any, of the Campanina Act. 2013 for transtar of tho antire businass and the whals of the
undertaking of the Inde Ruma Renswables Jaih Limited (“subsidiary comgany”) on n gaing cancam bass to the Company with effect from tat Aprl. 2017
{oppainied datal. As on' 3tsl March, 2020. the subsidiary company nas el fived assets of ¥ 118,87 crores, nal woh % B4.79 cores, total incoma ¢
38.03 crores and profit alter tax 2 521 crores for the year sndad 31t March, 2020, The Company |5 in the process of fling the Schame with National
Campany Law Tribunal (NCLT ). Accordingly, no effect of the propesed Scheme has been gvan in the firancial statemenis,

The Baoard of Directors of the Company at (1= meefing held on 17th December. 2015 and 15t May, 2017 has i 4 and the " of
Amalgamation® [1ha Scheme”) Under Section 232 and oihsr applicable provisions, Il any, of the Companies Adl, 2013 for transfor of 379.5 MW
renewnble astals 85 3 golng concem on a Slump Sale basks from The Tsta Power Company Lid ( i pany’, Tholding ¥} o the
Campany and its wholly awned ("t T S tary panies”) with affect from the dats when Schame (s approved by the
hority. The Company has filed the necessany patition belors Uie Natonal Cornpany Law Tribunal (NCLT),

The Gompany has applied Ind AS 116 Losses™ (Ind AS 116) using modified e app 0n adop of Ind AS 116, the Company has
recognized Right-gl-use’ assels amounting 1o € 80,67 cores (Incud i roctessif of lgase y from other ssgets amounting to T 3.92
crotes) and ‘Leass labilitles' amounting to 85,75 srores as at 18t Aprl, 2018, Thero is no impact on retained earnings as st 15l Apil, 2019,

Assets Classified as Held for Sale
During the pravious yesr, the Company signed a binding term sheal for sale of its 32 MW wind prajuct n MaF As the sale o was nol
concluded in fhis financial year and the G y is not ing the sale any . these asscts cests 1o be classifisd as assel held for sale. These

as3zls are measured at lower of carlying valuz and il's recoverabls amount. The Company has charged depreciation of £ 17,12 croms on thosa assets
diinng the cairrent year,

The Company has slected 1o exarcisa the option glven under section 1158AA of the Income ~Tax Act, 1961 as introduced by the Taxalion Laws

1# ) Ordi 2019 {sincs replaced by the Taxalion Laws (A Act, 2019). Ar aly, the C has ised Current Tax
for the year and re-measured ts Defemed Tax Liability busls tha rate cribed in the said o tly. tha G y s not ontitled o
carry forward MAT cradil mot Ihe Company Is allowed 1o tax nofiday undar ssction 80-IA of the fncorms-Tax Adt 1961, This has resuliud In wnte-alf of
MAT credit amounting to € 54.88 crores, recognition of Defemrsd Tax Liabiiity (DTL) for temp i ing I the arstwhile Tax Holiday

¥
Perad ¥ 13.92 crores and reduction of deferred tax llability by 20,78 crore. The tax charge for ihe year have increased by ¢ 48,12 crores,

The Company Has signed @ Powsr Purchase Agresmant (EPA) of 100MW wind project with Seuthem Power Dinfribution Company of Andhra Pradash
Limiledd (APSPOUL" ar "APCISGOM") thal is valid for 2 term of 25 yasrs at 2 4.84 par unit, The Governimant of Andhra Pradesh (ihe "GoAP") ssusd an
ofder (the 'GO') dated 151 July, 2019 constituting & High Level Megatiation Commiltee (the "HLNGC') for review and negatiation of [l for wind and silar
projucts in the stats of Andhra Pradesh, Pursuant to the GO, APTHSCOM issusd letters ated 121 didy, 2016 to the Company requasling for reviaion of
Lariffe provicusly agresd 28 per the PPAS (o € 243 per unil. Skice tha Compuany. and other powor producers did nol agree 1o he rale revision,
APDISCOM refamad the maiisr Lo the Andhira Pradeyh Eloctricity Regulatory Commission (the "AFERC") for ravision of tarifs

The Company fled a wnt petittan an 3(th July, 2013 before the Andhra Pradesh High Caurnt {"AP High Court’) challenging the GO and the sald lellers
issued by APDISCOM for ronegotiation of tarlifs, The AP High Court has Bsued 12 order daled 24th Soptember, 2019 whereby it sliowed the writ
petition. The AR High count slso instructed APDISCOM to honout pending and Tulure bills al an insrim rate of £ 2.43 pur unit (as agninat the billsd rate).
The AP High Caurt also stated that this fals s only an interim measure until the matter s rasolved by the APERC and suggested that the APERC
cenclude this matler within & monihs penod.

During lhe year ended 31s| March, 2020, the Company has received an amount of ¥ 53.79 crores from AP Discom al the interim rate of ¥ 2.43 per unit
The Cormpany hasa nel block of ¥ 588,65 crotes a5 al 3161 March, 2020 and hias retyniged a revanue of * 75.36 crores for the year ended 315t March,

2020 and has 3 frade recelvable balance of & 77.73 crores as on 315t March, 2020 from sale of elnclricity sgainst such PPAs. Management, based on
legal epinion, belioves it has 8 strang cass on mels snd atcordingly no impact has been recogmized in the Standalone Ind AS Finaricial Resulis.

Revenue for the year ended 31st March, 2020 is ne of reversal of Z 4.02 crores of Generallon Based Incentive accrued in excess of eligible limit In the
earlier years for one of its wind project.

The revenue for the half year ended 31st March, 2019 includes revenue lor earlier periods of T 17.05 crores.

India and sther global markets sxparienced significant dizmption n parath lting from y caused by tha pan 1
Caonsidering ihat the Company 15 in the b [ ar ble enemy which s granted "must run® stafus tha revenus ganeration is Tikaly to b
largely unaltected. Also being in fhe b af jal services are also exempt from general restnctions on movemen of passannel or
inputs,. Theraf: besli that there is not much of financial impact dus lo this pandemic. The activily In projects curently ynder
canstruction though impacted Is Unlikely to cause fnancial impact as tha Ministry of Mew and Renewable Enargy has provided a fime sxtenaion fo the
sehediled commisaioning date by a ponod sguat o the lockdown period plus dan additional 30 days. Tha © y Is dosaly itaring davelop

I3 aperations, liguidity and capital resources and is actively working te minimizs the impact of this unprecadented situation.

Tata Power Renewable Energy Limited
(Formerty kncwn as ndustrial Power Infrastructure Limited)
Cro The Tata Power Company Limited
Corporate Centre, A Block, 34, Sant Tukaram Raad
Carmac Bunger, Mumbai 400 09
Tel:91 226717 1G00 Extn * 1626
CIN - U401 08MHZ007FLC 168314
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16 The Slalement of Assels & Liabilities is set oul in Annexure - L

17 Fommula used:
(a) Mt worth = Share capital + Unsecured perpstual securiies + Other Enuity
(b) Debit Capital = Long term bomowings + current malyrities of lang term barmwings
(c) Debst Extilty Ratlo = Dubt Capital f Net worth

(d) Debt Service Coverage Ratio = (Profit before Tax + Interest on Long- foans + Depreciation and isation) / (Interest on Lang-temm loans +
Repayment of Long-term loans)
(e) Interest Service Coverage Ratio = (Profit before Tax + Interest on Lt g-L foans + D iation and isation) / (Interest on Long- loans)

18 The statemenl lnchides resulls for half year ended 31sl March, 2020 and half year ended 31sl March, 2019 being the balangng figures hetwesn the
audited Migures of lhe I Tull fi al year and the published year lo dale upto the half year of current and previous finanicial year which were
subjectad fo Limiled Reviaw,

For and on behalf of the Board of Directors
Digitally signed by PRAVEER
PRAVEER SINHA

SINHA Date: 2020 05 01 19:02:09
+05'30
Place: Mumbai Praveer Sloha
Date : 01st May, 2020 Chairman

Tata Power Renewable Energy Limited

(Formerty known as industrial Powar Infrastructure Limited)
Clo The Tata Power Company Limited
Corporate Centre, A Block, 34, Sant Tukaram Road,
Camac Bunder, Mumbai 400 009
Tel 131 226717 1000 Exin : 1626
CIN : U40108MH2007PLC 168314
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Tata Power Renewable Energy Limited
Annexure |

Standalone Statement of Assets & Liabilities as at 31st March, 2020

As at As at
31st March, 2020 31st March, 2019
¥ Croras ¥ Crores
ASSETS
Non-current Assets
(a) Property, plant and equipment 6,284.35 4,545.13
(b) Capital Work-in-Progress 224.39 1,567.15
{c) Intangible Assets 3.17 0.78
(d) Financial Assets
(i) Investments 3.875.10 3.818.01
(i) Loans 256.63 298.77
(i) Finance Lease Receivable 35.89 1.35
(iv) Other Financial Assets 2243 29.17
(e) Deferred Tax Asset - *
(N Non-current Tax Assels (Net) 20.71 7.92
(g) Other Non-current Assels 84.09 53.26
Total Non-current Assets 10,807.26 10,331.54
Current Assets
{a) Financial Assets
(i) Investments 47.01 42.16
(i) Trade Receivables 267.94 167.60
{iily Unbilled Revenue 85.29 70.14
(iv) Cash and cash Equivalents 54.31 31.53
(v) Bank Balances other than (iv) above - 11.76
(vi) Loans 58.96 9.17
{vii) Finance Lease Receivable 1.31 0.32
(viii) Other financial assets 117.44 170.93
{b) Other Current Assets 5.40 747
Total Current Assets 637.66 511.08
Assets Classified as Held for Sale (Refer Note 10) E 131.27
TOTAL ASSETS 11,444.92 10,973.89
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 1.045.11 1,045.11
(b) Unsecured Perpetual Securities 3,895.00 3,895.00
{c) Other Equity 90.56 138.40
Total Equity 5,030.67 5,078.51
LIABILITIES
Non-curront Liabilities
(a) Financial Liabilities
(i) Borrowings 4,020.60 3.067.15
(i) Lease Liabilities 86.72 -
{lil) Other Financial Liabilities 13.32 6.64
(b) Provisions 6.45 3.57
(c) Deferred Tax Liabilities (Net) (Refer Note 11) 54,02 5.01
(d) Other Non-current Liabilities 115.25 99.63
Total Non-currant Liabilitles 4,296.36 3,182.00
Current Liabilltles
(a) Financial Liabilities
(i) Borrowings 1,564.99 1,058.98
(i) Lease Liabilities 0.34 -
(iii) Trade Payables
(a) Total outstanding dues of micro enterprises and
small enterprises 020 0.03
(b) Total outstanding dues of credilors other than micro
enlerprises and small enterprises 31.68 24.64
(iv} Other Financial Liabilities 515.82 1,625.50
(b) Provisions 1.33 024
(c) Other Current Liabilities 3.53 3.99
Total Current Liabllitles 2,117.89 2,713.38
Total Liabllities 6,414.25 5,805.38
TOTAL EQUITY AND LIABILITIES 11,444.92 10,973.89

Place: Mumbai
Date :  01st May, 2020

For and on behalf of the Board of Directors
Oagitally ugned by PRAVEER

PRAVEER SINHA s

Date 20200501 190731 10430

Praveer Sinha
Chairman

Tata Power Renewable Energy Limited

(Furmerty known as Industnal Pawaer Inlrastiucture Limited;

C-o The Tala Power Cormpany Limited

Carporate Cenire, A Block, 34, Sant Tukaram Road.

Camac Bunder, Mumbai 400 009
Tel 91226717 1000 Extn 1626
CIN  U40108MH2007PLC 168314



