NOTES TO THE CONSOLIDATED FINANCIAL RESULTS - Q3 FY23

1.

The above consolidated financial results of The Tata Power Company Limited (“the Holding Company”)
and its subsidiaries (together referred to as "Group”) were reviewed by the Audit Committee and approved
by the Board of Directors at its meeting held on 3rd February, 2023.

On 5th May, 2022, Ministry of Power ("MoP") issued directions under Section 11 of the Electricity Act,
2003 to all imported coal-based power plants including Mundra Power plant to operate and generate
power to their full capacity. Accordingly, the Holding Company has declared availability and supplied
power as per the MoP directions from 6th May, 2022 to 31st December, 2022 and recognized revenue
based on the tariff notified by MoP. On 13th September 2022 and 3rd January, 2023, Central Electricity
Regulatory Commission (“CERC") passed favourable orders to compensate adverse financial impact to
the Holding Company for power supplied under MoP directions and accordingly, the Holding Company
has recognized revenue based on these CERC orders. Revenue for the quarter ended 30th September,
2022 and 31st December, 2022 includes an amount of 151 crore and ¥439 crore relating to earlier
quarters respectively.

During the quarter ended 30th September, 2022, the Group has obtained all necessary approvals
pursuant to the agreements signed on 14th April, 2022 with Green Forest New Energies Bidco Ltd. (UK)
(“Investors”) and accordingly the investors has invested 2,000 crore in Tata Power Renewable Energy
Limited (“TPREL"), subsidiary of the Group on preferential basis which resulted in dilution of 6.06% equity
stake in TPREL. Additional infusion of 2,000 crore will be concluded in accordance with the terms of the
agreements.

During the quarter ended 30th June, 2022, the Holding Company has reassessed recoverability of
unabsorbed depreciation and has recognized deferred tax asset amounting to 111 crore.

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

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

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

L s,
~ PRAVEER SINHA
CEO & Managing Director
Date: 3rd February, 2023 DIN 01785164
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022

Particulars Quarter ended Nine months ended Year ended
31-Dec-22 | 30-Sep-22 | 31-Dec-21= | 31-Dec-22 | 31-Dec-21* | 31-Mar-22
{¥ in crore)
{Audited) {Audited) {Unaudited) | (Audited) | (Unaudited) (Audited)
1. Income
Revenue from Operations (Refer Note 2) 5,296 17 4,552 15 3,139.11] 1467724 7,987 98 11,107 93
Other Income 1,730.25 1.151.02 78.61 3.602.88 1,090 82 2.987 .11
Total Income 7,026.42 5,703.17 3,217.72| 18,280.12 9,078.80 14,095.04
2. Expenses
Cost of Power Purchased 35224 328.57 207 98 1,067 05 531,57 797 64
Cost of Fuel 3,332.96 3,48525 203826 1055032 471267 6,569.00
Transmission Charges 65 66 64 80 64.71 185 24 194 .13 258.84
Employee Benefits Expense 181 16 16379 17183 521.86 51827 737.59
Finance Costs 538,81 555.76 553.14 1,657 .42 1,661.11 2,188.94
Depreciation and Amortisation Expenses 288 65 286 39 28603 BBS 65 846 97 1,134.23
Other Expenses 453.38 313.68 264 22 1.127 84 736 01 1,197 .46
Total Expenses 5,212.86 5,198.25 3,686.27| 15,985.38 9,200.73 12,883.70
3 Profit/({Loss) Before Regulatory Deferral Balances, Exceptional Items and Tax (1-2) 1,813.56 504.92 (368.55) 2,294.74 (121.93) 1,211.34
4 Add/ (Less): Net Movement in Regulatory Deferral Balances 187 48 32500 - 94179 600 91.00
Add / (Less): Deferred Tax Recoverable/{Payable) 12.37 10.68 11.71 34 92 34.11 43.35
5  Profit/(Loss) Before Exceptional ltems and Tax (3+4) 2,013.41 840.60 (356.84) 3,271.45 (81.82) 1,345.69
6  Add/(Less): Exceptional Items
Gain on Sale of Investment in Subsidiaries and Sale of businesses (Refer Note 3) - 688 09 - 588 09 1,518.93 1.518.93
Provision for Impairment of Non Current investments - - X < - (106.82)
Exceptional ltems - 688.09 - 688.09 1,518.83 1.412.11
7 Profit/(Loss) Before Tax from Continuing Operations (5+6) 2,013.41 1,528.69 {356.84) 3,959.54 1,437.11 2,757.80
8  Tax Expense/{Credit)
Current Tax - - 4913 - 130 67 -
Current Tax written back on account of new tax regime - - - (17.81) =
Current Tax relating to earlier period - - - - - (105.11)
Deferred Tax 509.07 328 46 1.10 844 53 217 (B.91)
Deferred Tax relating to earlier period {Refer Mote 4) - - - (111.00) - (738 56)
Deferred tax remeasurement on account of transition of New Tax regime (Net) - - - - 35962 359.62
9  Net Profit/{Loss) for the Period from Continuing Operations (7-8) 1,504.34 1,200.23 (407.07) 3,126.01 962.46 3,250.76
Impairment Loss on Remeasurement at Fair Value - - - - {467 83}
10, Profit/{Loss) for the Period from Discontinued Operations - - - - - {467.83)
11. Profit/{Loss) for the Period (9+10) 1,504.34 1,200.23 (407.07) 3,126.01 962.46 2,782.93
Other Comprehensive Income/{Exp } including Disconti d Operations
Items that will not be reclassified to Profit or Loss {18.25) 65.36 467 38.26 30369 316.76
Tax relating to items that will not be reclassified to Profit or Loss - 248 - 248 106 (2.43)
12. Other Comprehensive Income/(Expenses) (net of tax) (18.25) 67.84 4.67 40.74 304.75 314.33
13. Total Comprehensive Income (11+12) 1,486.09 1.268.07 {402.40) 3,166.75 1,267.21 3.097.26
14 Paid-up Equity Share Capital (Face Value: ¥ 1/- per share) 31956 319.56 319.56 31956 31956 319.56
15 Other Equity 10,560 24
16. Basic and Diluted Earnings Per Equity Share {of ¥ 1/- each) (¥) (not annualised)
(i) From Continuing Operations before Net Movement in Regulatory Deferral Balances 424 296 (1.30) 749 282 9786
(i) From Continuing Operations after Net Movement in Regulatory Deferral Balances 470 375 (1.27) 977 292 1007
{iiiy From Discontinued Operations - - - - - {1.48}
(iv) Total Operations after Net Movement in Regulatory Deferral Balances 470 375 {1.27) 9.77 292 861

* Restated (Refer Note 5)
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STANDALONE SEGMENT INFORMATION

Quarter ended ; Nine mnr]ths ended ; Year ended
31-Dec-22 30-Sep-22 31-Dec-21* 31-Dec-22 31-Dec-21* 31-Mar-22
Particulars I ep-22 | oo
(Audited) (Audited) (Unaudited) | (Audited) (Unaudited) | (Audited)
Segment Revenue
Generation (Refer Note 2) 457535 4,026.36 2,452 47 12,954.11 6,035.83 8.,37592
Renewables (Refer Note 3) - 9.09 604 2602 2411 42,01
Transmission and Distribution 1,476 85 1.486.92 1,192 B6 4,666.56 331143 464507
Others 524 481 540 14.77 19.75 2676
6,057 24 5527 18 3.656.77 17.661.46 9,391.12 13.089.76
{Less). Inter Segment Revenue - Generalion (601.50) (674 56) (6522 51) (2,120 60) (1,403.01) (1,913.35)
(Less): Inler Seqment Revenue - Renewables - (2.69) {(1.79) {5.15 {13.61) (15.43)
Total Segment Revenue 5,455.74 4,849.93 3,132.47 15,535.71 7.974.50 11,160.98
Segment Resulls
Generation (Refer Nole 2) 660.07 131.12 (54.50) 920.48 9.59 (33 42)
Renewables (Refer Note 3) . (0.34) (10.31), (12.73) {20.92) (26.15)
Transmission and Distribution 238 44 200.59 20018 65413 598.43 797 .90
Others (0.48) 1,93 1.06 200 10.43 5.35
Total Segmenl Results 898.03 333.30 136 43 1.563.88 597 53 744 BB
(Less): Finance Cosls (538.81) (555 76) (563.14) (1,657 42) (1.661.11) (2,188 94)
Add/(Less): Exceptional ltem - Unallocable (Refer Note 3) - 68809 - £688.09 1,518.93 141211
Add/(less): Unallocable Income/(Expense) (Net) 1.654.19 1.063.06 59 87 3.364 99 98176 278995
Profit/(Loss) Before Tax from Continuing Operations 2,013.41 1,528.69 (356.84) 3,859.54 1,437.11 2,757.80
Impairment Loss on Remeasurement at Fair Value . - - - - (467 .83)
Profiti{Loss) Before Tax from Disconti | Operations - - - - - (467.83)
Generation 23.716.73 23,529.09 2211732 23.716.73 2211732 22,327 40
Renewables (Refer Note 3) . - 379.09 - 379.09 484 97
Transmission and Distribution B8.986.37 8,823.71 7.160.02 8,986.37 7,160.02 7.844.39
Others 359.61 34591 267 47 359.61 267.47 294 .83
Unallocable 15,281.05 14 804 38 14,277 B9 15.281.05 14 277 88 16.201.81
Total Assets 48,343.76 47,303.09 44,201.79 48,343.76 44,201.79 47,153.40
Segment Liabilities
Generalion 6,905.39 7,456 91 4,587 05 6,905.39 4,587 05 507376
Renewables {Refer Nate 3) - - 13004 - 13004 149 25
Transmission and Distribution 145885 1,381.16 1,632.22 1,458.85 153222 1,620 44
Others 19.63 29,55 8.00 19.63 800 17.01
Unallocable $ 26.47252| 2643419 28894 72| 2647252 2880472| 2941314
Total Liabilities 34,856,319 35,301.81 35,152.03 34,856.39 35,152.03 36,273.60

Generation: Comprises of generation of power from hydroelectric sources and thermal sources (coal, gas and oil) from plants owned and operated under lease arrangement
and related ancillary services

Renewables: Comprises of generation of power from renewable energy sources |.e. wind and solar, rooftop solar projects and electric vehicle charging stations.
Transmission and Distribution: Comprises of iransmission and distribution network, sale of power to retail customers through distribution network and related ancillary services

Others: Comprises of project management contracts/infrastructure managemenl services, property development and lease renl of oil tanks.

% Includes assets and [iabilities considered as held for sale
The Operating Segments have been reporied in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker

RECONCILIATION OF REVENUE

Quarter ended | Nine months ended | Year ended
Particulars 31-Dec-22 | 30-Sep-22 | 31-Dec-21" | 31-Dec-22 | #-Dec21* | 31-Mar-22
(¥ in crore)
(Audited) {Audited) {Unaudited) (Audited) (Unaudited) (Audited)

Revenue from Operations ((Refer Note 2) 529617 455215 313811 14677 24 7,987 98 11,107 93
Add/(Less): Nel Movemenl in Regulatory Deferral Balances 187 48 32500 - 94178 600 91.00
Addi(Less): Deferred Tax Recoverable/{Payable) 1237 1068 1171 34 92 341 43 35
Add/{Less): Unallocable Revenue {40 28) (37 90) (18.35) (118 24) (53 59) (81 30)
Total Segment Revenue 5,455.74 4,543?93 3,132.47 15,635.71] 7,974.50] 11,160.98

*R i (Refer Note §)
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Additional informalion pursuant to Regulalion 52(4) and Regulation 54 (2) of Securilies and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended as at and for the Quarler and Nine months ended 31st December 2022

Sr. No Particulars Quarter anded Nine months ended Year ended
3-Dec-22 | 30-Sep-22 | 31-Dec-21* 31-Dec-22 31-Dec-21* 31-Mar-22
1 Debt equity ralio (in times) (Refer Nole a) 1.84 207 3.00 1.84 3.00 258
2 Debt service coverage ratio (in times) (Refer Note b) (not annualised) 1.44 196 0.39 148 0.64 109
3 Interest service coverage ratio (in times) (Refer Note ¢) 478 252 035 2.98 0.85 162
4 Current Ratio (in imes) (Refer Note d) 036 033 046 038 048 053
5 Long term debt to working Capital (in times) {Refer Note a) (3.08) (2.56) (4 84) (3.08) (4.84) (8.56)
5] Bad debls to Accounis Receivable Ratio (%) (Refer Note f) (not annualised) (0.00)% (0.08)% (024)% {0 16)% (0.39)% (0 85)%
7 Current Liability Ratio (in times) (Refer Note g} 0.61 0.61 0.41 061 041 0.40
8 Total debts to total assets (in imes) (Refer Note h) 0.5 052 081 0.5 061 0.60
9 Deblors rnover (in number of days) (Refer Note i) 62 65 67 56 B4 78
10 Inventory turnaver {in number of days) (Refer Note j) 48 59 45 43 54 71
11 Operating Margin (%) (Refer Nole k) 14.96% 5.02% 374% B8.47% 6.08% 4.87%
12 Net profit after tax (¥ in Crore) 150434 | 120023 {407.07) 3,126.01 962 46 2,782,93
13 Net Profit Margin (%) including exceptional itern (Refer Note 1) 27 37% 24.56% {12.92)% 1997% 11.99% 24.75%
14 Met worth (2 in Crore) (Refer Note m) 1209161 | 10.587.27 7.574.08 12,001.81 7.574.08 953224
15 Capital redemption reserve (¥ in Crore) 451 4.51 451 451 4,51 4 51
16 Debenture redemption reserve (2 in Crore) (Refer Nole n) 21645 25320 206 95 216.45 206.95 296.95
17 Asset cover ratic (in imes) {Refer Note o}
a) 9.15% Non convertible debentures - Face value 250 Crore 438 409 3.87 4,38 3.87 3.95
b} 8.15% Non convertible debentures - Face value 350 Crore 4.38 4.09 387 4.38 3.87 3.95

* Restaled (Rafar Note 5)

Notes: The following definitions have been considered for the purpose of computation of ratios and other information
Sr. No|Ratios Formulae

a) Debt Equity Ratio Total Debt "'

Total Shareholder's Equity'™

b) Debt Service Coverage Ratio Brofit before exceptional items and tax + interest expenses + depreciation and amortisation-current tax expensa
Interest expense + scheduled principal repayment of long-term debt and lease liabilities during the period ©'
c} Interest Service Coverage Ratio Profit before exceptional jtems and lax + interest expense

Interest expense

d) Current Ralio Current assets™’

Current liabilities™

g) Long term debt lo working Capital Long term debt

Working capital ®'

n Bad debts to Accounis Receivable Ratio Bad debts ™

Average rade receivable
) Current Liability Ratio Current liabilities ™

Total liabilties **'
h)  |Total Debts to Total Assets Ralio Total debts "'

Total assets ™'

o Debtors Tmover Avarage recalvable (including Bequlatory balanees whersver applicable) x number of days

Gross Sales

i Inventory Turnover Averane fuel invantory x number of days
Cost of fuel

k) Operating Margin (%) Operaling Profit (Profit befors tax and exceptional ilem + Interest expanse - other income)
Revenue including net movement in reguiatory deferral balances

1y Net Profit Margin (%) including Mei Profil after tax (including excentional item)
exceptional item Revenue including net movement in regulatory deferral balances
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Additional information pursuant lo Reguiation 52(4) and Regulalion 54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure Reqguirements) Regulations,
2015, as amended as at and for the Quarter and Nine months ended 31st December 2022,

m) Net Worth has been compuled on Ihe basis as stated in Clause 2 of lhe Secuwrities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 i.e. Net worth as defined in sub-section {57) of seclion 2 of lhe Companies Act, 2013,

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

o) Assel Cover Ratio Secured assets "

Secured loans """
9 15% Non convertible debentures - Face value 250 Crores and 9 15% Non convertible debentures - Face value 350 Crores have been secured by a pari passu charge on
movable fixed assets (except the Wind assels) including movable machinery, machinery spares, tools and accessories but excluding vehicles, launches and barges,
furniture, fixtures and office equipment, present and future

Notes:

Total Debt: Long term borrowings (including current malurities of long lerm borrowings), lease liabililies (current and non current), short term borrowings and interest accrued

1 on these debls

2} Tolal Shareholder's Equity : Issued share capital, olher equity, unsecured perpetual securities.

3) For the purpose of compulalion, scheduled principal repayment of long lerm borrowings does not include prepayments (including prepayment by exercise of callipul option)

4) Cuirent Assets as per balance sheel and assels held for sale

5) Current liabilities as per balance sheet and liablities classified as held for sale

Bl Warking Capital : Current assets - Current kabiiities (excluding current maturities of long term debl, lease liability and interest accrued on long lerm borrowings).

il Bad debls includes provision for doubtful debts.

8) Total liablitles as per balance sheel. iablities classified as held for sale and reguiatory liabilities

9) Tolal Assets as per balance sheet, assets held for sale and requlatory assets

10} |Secured assels . Written down value of secured assets, capital work in progress and machinery spares

11)  |Secured loans : Quistanding value of secured Non-convertible debentures and secured borowings.




NOTES TO STANDALONE FINANCIAL RESULTS-Q3 FY23

1.

The above results were reviewed by the Audit Committee and approved by the Board of Directors at its
meeting held on 3rd February, 2023.

On 5th May, 2022, Ministry of Power ("MoP") issued directions under Section 11 of the Electricity Act,
2003 to all imported coal-based power plants including Mundra Power plant to operate and generate
power to their full capacity. Accordingly, the Company has declared availability and supplied power as
per the MoP directions from 6th May, 2022 to 31st December, 2022 and recognized revenue based on
the tariff notified by MoP. On 13th September 2022 and 3rd January, 2023, Central Electricity Regulatory
Commission ("CERC") passed favourable orders to compensate adverse financial impact to the
Company for power supplied under MoP directions and accordingly, the Company has recognized
revenue based on these CERC orders. Revenue for the quarter ended 30th September, 2022 and 31st
December, 2022 includes an amount of ¥151 crore and ¥439 crore relating to earlier quarters
respectively.

Pursuant to the agreements signed on 14th April 2022 with Green Forest New Energies Bidco Ltd, (UK)
("Investor”) for investment in Tata Power Renewable Energy Limited (TPREL) by the Investor, during the
quarter ended 30th September 2022, the Company has sold its wind assets, rooftop projects, Electric
Vehicle (EV) charging business and equity investment in Tata Power Solar Systems Ltd., Tata Power
Green Energy Ltd., TP Saurya Ltd., TP Kirnali Solar Ltd., TP Solapur Solar Ltd., TP Akkalkot Renewable
Ltd., TP Solapur Saurya Ltd., TP Roofurja Renewable Ltd. and Supa Windfarm Ltd to TPREL and its
subsidiary at a consideration of 21,257 crore. The said transactions have resulted in net profit of ¥688
crore which has been disclosed as exceptional items in the financial resuilts.

During the quarter ended 30th June, 2022, the Company has reassessed recoverability of unabsorbed
depreciation and has recognized deferred tax asset amounting to €111 crore.

On 31st March, 2022, the Hon'ble National Company Law Tribunal (‘“NCLT") had approved the composite
scheme of arrangement for merger of Coastal Gujarat Power Limited (*CGPL") and the scheme of
arrangement for merger of Af-taab Investment Company Limited with the Holding Company. The
appointed date of merger was 1st April, 2020 and accordingly, the financial results for the quarter and
period ended 31st December, 2021 have been restated.

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

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

"‘!—-"‘L—‘..--q.‘__

e PRAVEER SINHA
vw CEO & Managing Director

Date: 3rd February, 2023 TATA DIN 01785164




