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21t April 2021

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 Sirs,

Sub: Unaudited Financial Results for the period ended 315t March 2021

Pursuant to regulation 52 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, enclosed herewith are the unaudited financial results of
the Company for the period ended 31t March 2021, along with the audit report with unmodified opinion.

The same have been approved by the Board of Directors at its meeting held today,
Kindly take the same on record.

For Tata Power Renewable Energy Limited

.

Mona Purandare
Company Secretary

Encls: as above

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 : U40108MH2007PLC 168314
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Independent 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, 2021 ("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”).

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 profit and other comprehensive
income and other financial information of the Company for the year ended March 31, 2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended ("the Act”). Our responsibilities under
those Standards are further described in the "Auditor’s Responsibilities for the Audit of the 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 Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the 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 profit and other comprehensive income of the Company and
other financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of 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 misstatement, 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 liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s 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 resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controis 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 un 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 Lo Lhe 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 Q-ﬁ'":
ethical requirements regarding independence, and to communicate with them all relationships and

other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Further, we report that the figures for the half year ended March 31, 2021 represent the derived
figures between the audited figures in respect of the financial year ended March 31, 2021 and the
published unaudited figures for the half year ended September 30, 2020, which were subjected to a
limited review by us, as required under the Listing Regulations.

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

hgessty mgned sy ABHISHEK K

ABHISHEK K st " "
AGARWAL :::i:a;:?;ns::a;bamal@mm

Dale: 2021 04 21 17:18 04 +05'30

per Abhishek Agarwal

Partner

Membership Number: 112773
UDIN: 21112773AAAACS7278
Place of Signature: Mumbai
Date: Aprif 21, 2021
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Statement of Standalone Financial Rasults for the year endad 31st March, 2021

Lin ¢ Crorpg
Particulars Current hall year | Corresponding half Current year Previous ywar
ended year In previous ended anded
31.03.2021 year ended 31.03.2021 31.03.2020
31.03.2020 —
Audited Audited Audited Audited
{Rafer Note 14} {Refer Note 14)
1 Revenue from operations 4680.58 450.39 950.86 917.46
2 Qther incoms 36.79| 123 52 35 3855
3 Total income (1 + 2) 497.37 469.62 1.012.21 954.01
4 Expenses
(a) Employee bannﬁls axpense 7.36 8.14 13.84 1222
(b) Finance mst 22082 468.25| 479.40
{c) Dep and isation exp 177.48 354.19 339.55
(d) OIhef axpenses 80.10) 149.51 120.7a
Total expenses (4) 485.76 983.79 951.95
5 Profit/(Loss) before tax {3 - 4) 11.61 20.42 2.06
6 Tax expsnse
{a) Cument tax - - -
(b} Defared tax expenses /(credits) 1.47 7.30 1.12
(c) MAT credit . - -
(d) Remaasuramant of deferred tax on account of new tax regime o . 48.12
Total tax axpensss (5) 1.47 7.30 49.24
7 Net profit! (loss) after tax for the pariod / year (5 - 6) 10.14 2112 {47.18)
8 Other comprehensive income {0.23) (0.52) (0.66)]
9 Total comprahensive iIncome for the period / year (7 + 8) 991 20,80 (4'7'.!4_2]
10 Pald-up equity share capital (Face valus of ® 10/- each) 1.045.11 1,045.11 1,045.11
11 Unsecured perpetual securities 3,895.00 3,895.00 3,895.00
12 Other equity 111.18 111.16 S0.56
13 Dabt capital 4,020.17 4,020.17 4218.2%
14 Debenturs redemption reserve 99.05 99.05 112.19
15 Baslc eamings per share (®) (not annualised) 0.10 0.20 (0.45)
18 Dilutad sarnings per share (€) (not annualised) a.10 0.20 (0.45)
17 Debt squity ratio (no. of times) 0.80 084 080 0.84
18 Debt servica coverage ratio (no. of times) 1.42 1.39 1.34 1.55
19 Intereat service coverage ratio (no. of times) 214 1.73 a1 1.92
20 Net worth 5051.27 5.030.67| 5.051.27 5.030.67
Notas to Financial Resuits
1 The above resulls have been reviewed by the Audit Commiltee and approved by the Boatdo'Direclnrsakmei'memhghddmzutAprl 2021,
2 The financial resulls tave baen j o with thy 2 ond principles of Indian A g Slandards pr under
Saclion 133 of the Companias Act, 2013 {as arnended) ad with Ruls 3 of the C les (lodian A = ) Rules, N15{nmummwwmm

SEBI Circular No. CIR/IMDIOF 1/62/2016 dated 10h August, 2016,

3 The

Company
per Ind AS 108 - O There ars no

4 Details of previous and next dus date of non-convertible debentuss are as follows:

mahcm:mrfmmwndmdsohrmgywhd\sconsdemdhbeamghugmlmdmnamnoomarmpomussegnmas
assuly located oulside Indh. The Company has aamed more than 10 pascant revenus from five
mwmw!@uuvumumm T 344,69 crorsa from four customers).

Particulars o el Neut diia dabs
Principal * Intarest * Principal Interest
¢ 175 crores of redeemable non-convertible
|debentures (Unsscured) (NCD) 15.12,2020 15.122020 15.06.2021 15.06.2021
T 500 croves of redeermabie non-comvaraig
debentires (Ulsuiuned) (NCD-II) - 26.05.2020 25.05.2022 25,05.2021
G T ;
mﬁm (::anm NG - 15.12.2020 15.06.2023 15.06.2021
£ 500 croces of (edewmable non-<omvartoi
debenlines (sesuted) (NCE-IV] 26.05.2020 26.05.2020 27.05.2021 27.05.2021
* Intarest and principal s fully pad on due date,
5 The long tesm rating for the Redh la Non C ible: D of the C ¥ 35 Crodt Analysis anil Rasearch Limited for NEGD-L, NSO

by
And NCDHIl Is "CARE AA CE (Gradil Enhancament) (Stable Qullook)™. Tha long tarm mlng far the Red b

assignad by ICRA Lid. s “ICRA AA - (Statile)”
& Tha Redseriable Non Converiibly Dabenturs of ® 40D arores issued on 15th June, 2016 are

e

Non

NCD -V a3

profacts. The asset cover in respect of thesa R {2 Man S ible D of the C

d by way of

principal amount of the said Redesmable Non Convertible Debentures.

ge againyl the Campany’s certain

y 25 01 31st March, 2021 excesds hundrad parcant of tha

The Redesmable Non Convertible Debentures of € 500 crores issued on 27th May, 2019 are

by way af 0

projacts The assel cover in respect of these Red Non C Deb of the
principat amount of Ihe said Redeemable Non Convertible Debentures.

agamst the C ¥'s certain

y as on 315t March. 2021 excesds hundrad percent of the

Tata Power Renewable Energy Limited

{Formerly known as Industrial Power Infrastructure Limited)
(/o ihe iara Power Company Limited

entiz, B Biock, 34, Sant Tukaram Road,

nac [Sunder Mumbhai 400 0no

1212287171000 Extn ;1626

i s TO3MH2007PLC16R83 14
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Details of pravious and next due date for payment of principal and inlerest on commercial papur are as lollows;

5.No. i Pravious dya date Next due dale
Pnncipal # Interesl * Pnncipal Interest

T 450 crores of Commercial Paper 12.06 2020 13.03.2020 . -
€100 crores of Commercial Paper 22.06.2020 = iz : 5
¥ 250 crores of Camimearcial Papar 04,09.2020 05.06:2020 . .
¥ 200 crores of Commerrial Papss 11.09.2020 12.06.2020 . -
¥ 100 crores af Commercal Paper 16.09.2020 19.06.2020 . -
250 crures of Commercal Paper 01,12 2020 03.69.2020 - =
¥ 200 crores of Communcial Papar 08.12.2020 10.69.2020 - -
£ 100 crores of C il Paper 11.12 2020 15.09.2020 - -
% 125 crores of Commarcil Pager 18.12.2020 22.09.2020 - -
£ 400 crores of Commarcis| Paper 15.01.2021 07.12.2020 - -
2100 crores af Cammurcil Paper 18.01.2021 17.12.2020 - -
Z 500 crores of Commercial Paper 12.03.2021 14.01.2021 - .

# Commarsil Paper have baen mpaid on prncipal paymwot date. * Interast is pajd upiont at hs Bme of availing commarcial paper.

Tha('-nmnnml\sssinnmPuwPumhmmerPA‘),JBvMImnrzsmmmu“ o Powsr Distribution Company of Anthry Pradeshy
Limited (APSPOCL® or *APDISCOM") 10 583 pawer fram 100 MW winid project at 2 4,34 et unit. Tho Govammant of Andhra Pradash (tha *GoAP”") ssued an
order (the "GO) dated st July, 2019 constituling a High Level Negoliation Cammittes (tha THLNC') for reviaw and nagoliaton of tantt tor wind and solar projacts
inthe stath of Andhra Pradash. Pursuont (o the G0, APDISCOM izsusd lsttars dated 12th July, 2019 to the Company raguesting for revislon ol taifts praviously
agreed as per the PPAS to ¥ 2.43 per unit. Since {he Campacy and other power producers did not agras 1o the rata revision, APDISCOM ralkred the mattar 1o
fhes Anghra Pratash Elactricty Regulatory Commissian (lha "APERC") for revision of tariffs.

The Campany had filed a writ patilion on 30th July, 2019 before the Andhra Pradash High Caurt ["AP High Caurt’) in front of singls mamber bench chalienging
the GO and the said letters Issued by APDISCOM for renegoliation of tanffs. Tha AP High Court issued its ordar dated 24th Seplembar, 2013 wharaty it alowed
the writ petition. The AP High court also instructed APDISCOM 1o honour pending and future bif's but to pay them at a rate of ¥ 2.43 per unit (as against lhe
bifled rate) and also staled that Lhis rata is only an interim measure untd ihe matter is rasolvad by tha APERC and suggestad the APERC (o conclude this matter
within 6 monits pariod. Tharaner, the Company had fied an sppaal in AP High Court in frant of two memivems banch challscging (ha maltsr being refsred to the
APERC. Fuirther, tha APERC has dsfsmed the hearing I view ol the case baing filed in tha AP High Court, 1l the AP High Cour passas an order In the maner.

Tne Company has y fled an v for impleadr in Hon'eda S Court (SC} in the SLP of APSPOCL and transfer patition bafore the SC
fram iiva AP High Court intar afa on the grovnd of delays in haaring of the mattar by the AP High Court and the financial hardship fhat has resulted due to dalay
In payrnent by APDISCOM.

During tha ywir endad 315t March, 2021, the Campany has received an amount of 2 16.87 crores (X 53.79 crores during the year ended 31st March, 2020) from
APDISCOM it the Iriterim ratm of Z 2,43 per unit as agrinst PPA rates stated above.

Tha Conmipany has a nad block of Y, plant and aqui (PPE] 9 1o T 53713 crores (31st March, 2020: T 389 65 crores} and has recognised a
rvanus of ¥ 88,83 crores for the year snded 31st March, 2021 (T T6.36 cronws for the year endea 31at Morch, 2020) and has a trade mcaivable balance of T
122,68 crorms a3 on 31st March, 2021 (31at March, 2020° € 77.73 sroces) from sale of electricty against such PPA, Considering the signad PPA, interim order
passec by the AP High Gourt, and its legal evaluation, the management befieves that the Company has a strong case and it wil be able to receive disputed
amount with interest ance tne matter is Juded. Hame, ro adjL is required to be made in the Standalone Financial Resuits.

Tha Board of Directos of the Campany at the meeting held on 13h August, 2020 have idered and approved o lo acquire five oparationa
ranewable power profects having lolel Sagicity of 252.3 MW from The Tata Power Company Lmited (TPCL), the Holding Company. on a slump sale naws. The
Cempany has entered into Business Transfer Agreement dated 31st March, 2021 to purchase 4 wind powsr generaling plant aggregaling to 249.3 MW and 1
solar power generatian plant of 3 MW, The assels would be transferred on complation af pre-closing conditions. These assets are agreed to be purchased from
TPCL for consideration of T 379.03 crores subject to adjustment In the net asset value as on the date of transfer.

Indin and other global have . significant disruption in sons resulling fom lackdown and other sconomic uncenainties caused by the
ricdw Ihmak of C demic. Considering the faat thal the Combaiy s In the bisiness of I icss and I Munisiry of New and
mhm{uﬂmlmmﬂmmmmmuu*|mmmw g has d that tha C 1 Oty wil not have
impact on ¥ ulilisalion, inancial pasitkn s Fasncisl pe of tha Company, Howsvar, the Company is classly manitoring developmonts, its
mmmmwﬂﬂmmwwmmmmmmmudmwdmn.

As at 31 March, 2021, the Company's current liabiflies exceed ils current assels by 2 2,759.87 crores. The Haiding Company is committed to provide requisite
equity funding for in-progress and new projects. Also, the management & negotiating with vanous banks and fi ial & ion [0 arange long-t funds
instead of short-term loans and is confident of aranging such funds on a timely basis. Accordingly these Standalone Financlal Resulls are prepared on going
concem basis.

The Statement of Assels & Liabilities is set out in Annexure - |.

Formula used:

(#) Net worth = Shints capital + Unsecured perpetual securities + Other Equity

{b) Dsstsl Capadal = Long by g% * clrrant iflties of lang term bomowings

(e} Dubt Equity Ralio = Dabt Cogal / Nal warih

{d) Debt Sarvica Coverage Ratio = (Profit bafors Tax + Interest on Long-lerm loans + Depreciation and amortisation) / {Inlerest on Long-tarm loans + Repayment
of Long-term leans)

(e) Interest Service Coverage Ratio = (Profit bafore Tax + interest on Long-term loans + Depreciation and amortisation) / (Interest on Long-tenm ioans)

The statement includes results for half year ended 31st March. 2021 and half year ended 31st March, 2020 being lhe balancing figures between the audited
figures of the respective full financial year and the published year to dale upto the half year of cumrent and previous financial year which were subjected lo Limited
Revvlew .

Previous penod figuras have been regrauped/ reclassiied wherevar nacessary, lo conform wilh cusrent perod presentation.

Far and on bahalf of the Board of Diractors

PRAVEE 532"
e
RSINHA
Place: Mumbai Praveer Sinha
Dale  21st Apnl, 2021 Chairman

Tata Power Renewable Energy Limited

tructure Limited

Formerly known as |’1'.1‘J--"i’:il' Fower Infra

CloTheTa
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Annexure !

Standalone Statement of Assets & Liabllities as at 31st March, 2021

As at As at
31st March, 2021 31st March, 2020
T Crores ¥ Crores
ASSETS
Non-current Assets
(a) Property, plant and equipment 6,032.72 6,284.85
(b) Capital Work-in-Progress 1,807.62 224.39
(c) Intangible Assets 250 317
(d) Financial Assets
(i) Investments 3.875.15 3,875.10
(i) Trade Receivables 106.07 -
(i) Loans 24231 256.63
{iv) Finance Lease Receivable 69.04 35.89
{v) Other Financial Assets 14.83 2243
(e) Non-cument Tax Assets (Net) 17.98 20.71
(f) Other Non-current Assets 31.31 84.09
Total Non-current Assets 12,199.53 10,807.26
Current Assets
(a) Inventories 0.51 -
(b) Financial Assets
@y Investments 10.31 47.01
(i) Trade Receivables 179.06 267.94
(i) Unbilled Revenus 96.81 85.29
iv) Cash and cash Equivalents 30.54 54.31
(v} Loans 62.00 508.96
(vi) Finance Lease Recaivable 214 1.31
(vil) Other financial assets 132.21 11744
{c) Other Current Assets 482 540
Total Current Assets 518.40 637.66
TOTAL ASSETS 12,717.93 11,444.92
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 1.045.11 1,045.11
(b) Unsacured Perpetual Securities 3.895.00 3,895.00
(c) Other Equity 111.16 90.56
Total Equity 5,051.27 5,030.67
LIABILITES
Non-currant Liabllities
(a) Financial Limbilities
(i) Bomowings 3,770.19 4,020.60
(i) Lease Llabllities 80.66 86.72
(i) Other Financlal Liabllitles 32764 13.32
(b) Provisions 753 6.45
(¢) Deferred Tax Liabilitles (Net) 61.15 54.02
(d) Other Non-cument Ligbilities 14122 115.25
Total Non-currant Liabilities 4,389.39 4,296.36
Current Liabllitiea
(a) Financlai Liabflities
(i) Borrowings 1,995.62 1,564.99
(ii) Lease Liabilities 6.69 0.34
(i) Trade Payables
(a) Total outstanding dues of micro enterprises and small
enterprises 0.18 0.20
{b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 34.22 31.68
{iv) Other Financlal Liabilities 1,215.09 515.82
(b) Provisions 16.92 1.33
(c) Other Current Liabilities 9.55 3.53
Total Current Liabilities 3,278.27 2,117.89
Total Liabllities 7,666.66 6,414.25
TOTAL EQUITY AND LIABILITIES 12,717.93 11,444.92
For and on behalf of the Board of Directors
PRAVEE moyso~
RSINHA °Z, :
Place: Mumbai Praveer Sinha

Date : 21st April, 2021 Chairman

Tata Power Renewable Energy Limited
{Formerly known as Industrial Power Infrastructure Lirnited)
C/o The Tata Power Company Limitad

tre, B Block, 34, Sant Tukaram Road,

Corpai
i ¢ Bunder, Mumbai 4000689
Tal:91 226717 1000 Extn : 1525
CIN 4D I08MH 2007PL 158314



