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ANNEXURE-G

The financial details of the Torrent Power Limited (‘Transferor Company’) for
the previous 3 years as per the audited statement of Accounts and unaudited
financial statements for the period ended on 30™ September 2019:

(T in Crores)

Regd. Office : "Samanvay", 600, Tapovan, Ambawadi, Ahmedabad - 380015, Gujarat, India Phone: 079-26628300

Six months As per last | 1 year priorto | 2 years
ended 30™ Audited the last prior to
September Financial Audited the last
2019 Year Financial Audited
(unaudited) ~ Year Financial
5 Year
30.09.2019 2018-19 2017-18 2016-17
Equity Paid up Capital 480.62 480.62 480.62 480.62
Reserves and surplus 9,180.05 8,456.18 7,212.07 6,403.86
Carry forward losses - - - -
Net Worth 9,660.67 8,936.80 7,692.69 6,884.48
Miscellaneous - - - -
Expenditure
Secured Loans (Refer
note 1) 8,604.12 8,826.33 9,227.24 8,598.79
Unsecured Loans 24.46 28.28 32.10
(Refer note 2) 292.93
Fixed Assets (Refer note 17,371.21 17,198.30 16,921.98
3) 17,186.42
Revenue from 7,463.01 12,977.52 11,448.86 10,014.58
Operations
Total Income 7,594.10 13,239.07 11,716.78 10,206.89
Total Expenditure 6,758.37 11,990.71 10,341.25 9,622.95
Profit before Tax 835.73 1,248.36 1,979.53 583.94
Profit after Tax (Refer 1,019.86 889.24 921.74 432.36
note 4)
Cash profit (Refer note 1,280.02 2,142.15 2,183.07 1,451.41
5)
EPS 21.22 18.50 19.18 9.00
Book value per share 201.00 185.94 160.06 143.24
(Refer note 6)
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Notes:

1) Secured loans = Non-current secured borrowings + Current maturities of long
term secured borrowings + unamortised expense

2) Unsecured loans = Non-current unsecured borrowings + Current maturities
of long term unsecured borrowings + unamortised expense

3) Fixed Assets = Property, plant & equipment + Capital work-in-progress +
Intangible assets + Intangible assets under development + Investment
property

4) Profit for the year (excluding other comprehensive income) considered as
Profit after tax

5) Cash Profit = Profit after tax + Depreciation and amortization expense +.
Deferred tax

6) Book value = Net Worth / Total outstanding equity shares

For Torrent Power Limited

@M’\,’U‘J <« Cg\/\M\

Rahul Shah

Company Secretary & Compliance Officer
Date : 29" November, 2019
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Regd Office : Torrent Power Ltd-Cables Unit, Yoginagar Mission Road, Nadiad-387002 Phone: 079-26628300, Email: cs@torrentpower.com

The financial details of the TCL Cables Private Limited (‘Transferee Company’)
as per unaudited financial statements for the period ended on 14" November,

2019:

(Z in Crores)

Period ended
145
November,
2019
(unaudited)

As per last
Audited
Financial Year

1 year prior
to the last
Audited
Financial
Year

2 years prior
to the last
Audited
Financial
Year

2018-19

2017-18

2016-17

2.00

Equity Paid up Capital
Reserves and surplus

Carry forward losses

Net Worth

2.00

Miscellaneous
Expenditure

Secured Loans

Unsecured Loans

Fixed Assets

Income from
Operations

Total Income

Total Expenditure

Profit before Tax

Profit after Tax

Cash profit

EPS

Book value

10.00

Not applicable as the Company was
incorporated on 23.10.2019

For

Jayesh Desai
Director
DIN: 02295309

Cables Private Limited

Date : 29" November, 2019
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Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors
Torrent Power Limited
“Samanvay”, 600, Tapovan,
Ambawadi,

Ahmedabad - 380015

1. We have reviewed the unaudited standalone financial results of Torrent Power Limited (the
“Company”) for the quarter and the half year ended September 30, 2019 which are included in the
accompanying Statement of Standalone financial results for the quarter and six months ended
September 30, 2019, the standalone statement of assets and liabilities as on that date, the
standalone statement of cash flows for the half-year ended on that date and the Annexure setting
out disclosures under Regulation 52 (the “Statement”). The Statement has been prepared by the «
Company pursuant to Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations, 2015"), which
has been initialled by us for identification purposes. This Statement, which is the responsibility of
the Company’s Management and approved by the Board of Directors, has been prepared in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 “Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013, and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of Iudia. This Standard requires that we plan and

perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement.

3. Avreview is limited primarily to inquiries of company personnel and analytical procedures applied
to financial data and thus provides less assurance than an audit, We have not performed an audit
and 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 Statement has not been prepared in all material respects in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard
and other accounting principles generally accepted in India and has not disclosed the information
required to be disclosed in terms of Regulation 33 and Regulation 52 of the Listing Regulations,

2015 including the manner in which it is to be disclosed, or that it contains any material
misstatement,

5. We draw attention to Note 3 to the Statement which states that no provision for impairment was
required for the quarter and six months ended September 30, 2019 in respect of the Company’s
DGEN Mega Power Project (‘DGEN’) which has a carrying value of Rs. 4,223 crore as on that date,
based on an impairment assessment/ review carried out by the Company in accordance with the
Indian Accounting Standards 86 “Impairment of Assets”. The assessment of ‘valuc in usc’ of DGEN
involved several key assumptions described in the said note, and changes, if any in such key

assumptions in future may impact the ‘value in use’ of DGEN. Our conclusion is not modified in
respect of this matter.
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Price Waterhouse Chartered Accountants LLP

6. We were neither engaged to review, nor have we reviewed the comparative figures for the
standalone statement of cash flows for the period from April 1, 2018 to September 30, 2018 and
accordingly, we do not express any conclusion on the cash flows presented in the Staternent for the
period from April 1, 2018 to September 30, 2018, As set out in note 12 to the Statement, these
figures have been furnished by Management. Our conclusion is not modified in respect of this

matter.
For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N / N500016
Chartered Accountants
) )’ l’ /‘i.’,‘('j,’i/‘it.’k( \'
JMlonoc:
Place: Ahmedabad Pradip Kanakia
Date: November 5, 2019 Partner
UDIN: (4039985 AAAACCT603 Membership Number: 039985
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Company Secretary




TORRENT POWER LIMITED

Registered Office: “Samanvay", 800, Tapovan, Ambawadi, Ahmedabad - 380 015, Ph.: 079-26628000
CIN: L31200GJ2004PLC044065; Website: www.tlorrentpower.com; E-mail: cs@lorrentpower.com

STATEMENT OF STAND-ALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2019

(Z In Crore except per share data)
Partiolters Far the quarter ended For the six months ended Fo;:n:;:]ear
30.09.2019 30.06.2019 30.09.2018 30.08.2019 30.09.2018 31.03,2019
Un-audited | Un-audited Un-audited | Un-audited Un-audited Audited

Income
Revenue from operalions (Refer nole 5) 3,776.53 3,686.48 3,381.34 7.463.01 6,866.47 12,977.52
Other income 63,05 68.04 67.46 131.09 133.61 261.55
Total income 3,839.58 3,754.52 3,448:80 7,594,10 |  7,000.08 | 13,239.07
Expenses
Electrical energy purchased 915.41 1,177.96 081.64 2,093.37 2,216.20 4,116.50
Fuel cost 1,234.39 1,254,65 1,062.52 2,489.04 2,133.57 4,019.46
Cost of malerials consumed 63.38 74.09 75.60 137.47 147.67 259.86
Purchase of stock-in-rade 29.26 24.43 9.90 53.69 39.21 229.46
Changes in inventories of finished goods, work-in-progress and 6.67 037 0.08 7.04 (23.44) (19.58)
stock-in-trade
Employee benefits expense 146.14 123.54 108.87 269.68 219.94 484.21
Finance costs 229.84 233.26 223.07 463.10 450.56 892.15
Depreciation and amortisation expense 306.05 304.70 288.51 610.75 574.42 1,163.05
Other expenses (Re'er note 2) 389.61 244 .62 214.09 634.23 425.90 845.60
Total expenses 3,320.75 3,437.62 2,964.28 6,758.37 6,234.03 | 11,990.71
Profit before tax 518.83 316.90 484,62 835.73 766.05 1,248.36
Tax expense
- Current lax 97.18 69.28 106.09 166.46 168.85 269.26
- Deferred tax (Refer note 4) (322.06) (28.53) (23.65) (350.59) (25.92) 89.86
Total tax expenses (224.88) 40.75 82.44 (184.43) 142.93 359.12
Profit for the period 743.71 276.15 | 402,08 1,019,86 623,12 889,24
Other comprehensive income :
Items that will not be reclassified to profit or loss (8.81) (4.42) (1.52) (13.23) 0.49 (9.55)
Tax relaling to other comprehensive income (3.08) (1.54) (0.53) (4.62) 0.17 (3.34)
Other comprehensive income (net of tax) (5.73) (2.88) (0.99) (8.61) 0.32 (6.21)
Total comprehensive incormn 737.98. 273,27 401,09 1,011.25 623.44 883.03
Paid up equity share capital (F.V, T 10/- per share) 480.62 480.62 480.62 480.62 480.62 480.62
Reserves excluding revalualion reserves as per balance sheel
of previous accounting year 8,456.18
Nel worth 9,660.67 8.677.21 8,936.80
Paid up Debt capital (NCD) 1,365.00 1,095.00 1,095.00
Earnings per share (of ¥ 10/- each) (nol annualised) .

(a)'Basic/(%) 15.47 56| 8.37 21.22 12,97 18.50

(b) Diluted (%) 15.47 5.75 8.37 21.22 12.97 18.50
Debenture redemption reserve 197.90 163.68 197.90
Debt equily ratio (Refer note 14) 0.85 0.90 0.87
Debl service coverage ratio (Refer note 14) . 1.75 1.76 1.91
Interest service coverage ratio (Refer note 14) 4,07 3.87 3.60

CERTIFIED

TRUE COPY
orrent Power Limited
Q -

Company Secretary

-

-

\3,

7 Charlerag X
o a alltrag =~y

i Ay AL e O
UJ,:\'\‘) \N«P\N f‘f\C-‘)UW\\OQ

: ()/Wﬂ/
® '(33’4, S
W0 275 anses

*
= imodobad




Standalone Statement of Assets and Liabilities

(% in Crore)

As at 30th | As at 31st
Particulars September, | March, 2019
2019
Un-audited Audited
ASSETS
Non-current assets
Property, plant and equipmenl (Refer nole 3) 16,726.89 16,995.13
Right-of-use assels (Refer note 1) 185.09 :
Capital work-in-progress 442.16 35877
Intangible assels 17.37 17.31
Financial assels
Invesimenls 514.26 689.93
Loans 866.20 145.15
Other financial assels 0.78 230.61
Non-current lax assels (net) 16.13 26.69
Other non-current assels 270.43 848,13
Sub total - Non-current assets 19,039.29 | © 19,311.72
Current assets
Inventories 532.27 626.67
Financial assels
Invesimenls 886.56 472,46
Trade receivables 1,549 .45 1,170.53
Cash and cash equivalenls 139.83 114.33
Bank balances other than cash and cash equivalents 144 87 211.92
Loans 97.43 204.02
Other financial assels 1,754.15 1,581.30
Other currenl assels 171.94 131.71
Sub total - Current assets 5,276.50 4,512,94
Total - Assets 24,315.79 23,824.66
EQUITY AND LIABILITIES
Equity
Equity share capital 430.62 480.62
Other equity 9,180.05 8,456.18
Sub total - Equity 9,660.67 8,936.80
Liabilities
Non-current liabilities
Financial liabilities :
Borrowings 8.231.70 8,033.38
Trade payables
Tolal outstanding dues of micro and small enlerprises - =
Total oulstanding duas other than micro and small enlerprises 146,77 108.34
Other financial liabilities 23.01 0.24
Provisions 89.98 83.15
Deferred tax liabilties (net) 1,201.05 1.556.26
Other non-currenl liabilities 984.64 971.62
Sub total - Non-current liabilities 10,677.15 10,753.99
Current liabilities
Financial liabilities
Borrowings - 300.06
Trade payables
Total outstanding dues of micro and small enterprises 17.62 27.10
Total outstanding dues other than micro and small enterprises £58.43 758.03
Other financial liabilities (Refer note 10) 2,157.01 2,328.75
Other current liabilities 684.13 661.29
Provisions (Refer note 2) 210.51 42.29
Current tax liabilities (nel) 50.37 16.36
Sub total - Current liabilities 3,977.97 4,133.87
Total - Equity and liabilities | 24,515.79 | 23,824.66
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Standalone Statement of Cash Flow

(Z in Crore)
For the six months For the year
ended ended
30th 30th 31st March,
September, | September, 2019
2019 2018
Un-audited | Refer note | Audited
12
Cash flow from operating activities
Nel profil before tax 835.73 766.05 1,248.36
Adjustments for :
Deprecialion and amoriisation expense 610.75 574.42 1,163.05
Amortisation of deferred revenue - (34.57) (30.94) (63.66)
Provision of earlier years written back (0.44) (0.01) (26.98)
Loss on sale / discarding of property, plant and equiprent 9.36 5,60 17.97
Gain on disposal of properly, plant and equipment (1.30) (2.39) (8.40)
Bad debls written off (net of recovery) (13.59) (16.37) 3.96
Provision fur damayges 161.40 - -
Allowance for doubtful debts (net) 7.87 39.71 15.88
Finance cosls 463.10 450,56 892.15
Inlerest income (64.82) (73.60) (147.91)
Dividend income (11.32) (6.66) (6.66)
Allowance / impairmenl for non-current invesiments 0.756 - 1.35
Gain on sale of current invesiments in mutual funds (21.05) (20.12) (40.33)
Galn on sale of non-current investments (8.64) - -
Nel (gain) / loss arising on current invesimenls in mulual funds measured al fair value through profil or loss (3.20) 4,54 6.16
Net gain arising on financial assels / liabilities measured at amortised cost (7.97) (13.29) (24.45)
Net unrealised loss / (gain) on foreign currency transactions (0.84) 5.87 (4.70)
Operating profit before working capital changes 1.921.22 1,683.37 3,025.79
Movement in working capital;
Adjustments for deciease / (increase) in operaling assels:
Inventories 94.40 (204 40) (172.29)
Trade receivables (373.20) (244.53) (65.89)
Non-current loans (0.46) 0.08 0,02
Currenl loans 0.72 (1.88) 1.26
Other current financial assels 61.93 (120.23) (278.50)
Other non-current financial assels 0,03 0.03 (229.98)
Other current assets (46.08) (16,23) (53.14)
Other non-current assels 11.69 11.88 15,28
Adjustments for increase / (decrease) in operaling liabilities:
Trade payables 90,82 175,49 127.85
Non-current lrade payables 35.53 44.21 26.98
Other current financial liabilities 36.85 20.71 116.74
Other non-current financial liabilities (0.01) (0.07) (0.06)
Long-lerm provisions 6.83 (1.60) 4.19
Short-lerm provisions (6.41) (3.38) 0.93
Olher current liabilities 20.19 32.32 94.68
Cash generated from operations 1,854.05 1,375.77 2,612.85
Taxes paid (121.89) (90.65) (279.04)
Net cash flow generated from operating activities 1,732.16 1,28512 2,333.81
Cash flow from investing activities
Paymenlts for property, plant and equipment & capital work in progress (526.77) (482.64)| (1,370.09)
Payments for intangible assets and intangible asset under development (4.06) (4.97) (8.39)
Mon-current advancas (given) / recovered for capital assels (net) 410.17 (154.79) (204.71)
Proceeds from sale of property, plant and equipment / investmenl property 6.39 4.21 100.80
Non-current Investmenl in subsidiaries - - (221.00)
Non-current (investment in) / redemption of debentures from associales 191.62 (25.68) (78.30)
Purchase of non-current investments (1.92) (1.93) (1.93)
(Loans to) / repaymant of loans from subsidiaries (net) (594.92) (283.83) 324,49
(Investments) / redemption in bank deposits (nel) (maturity more than three months) 66.68 (7.79) (76.95)
Interest received 40.96 36.53 122.94
(Purchase of) / proceeds from current invesiments (net) (389.86) 228.18 175.83
Dividend received from non-current invesiments 11.32 6.66 6.66
Bank balances not considered as cash and cash equivalents - (0.02) (0.02)
Net cash generated from / (used in) investing activities (790.38) (686.07)|  (1,230.67)
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Standalone Statement of Cash Flow(Contd.)

(Z in Crore)
For the six months For the year
ended ended
30th 30th 31st March,
September, | September, 2019
2019 2018
Un-audited | Refer note Audited
- B i 12
Cash flow from financing activities
Proceeds from long-tzrm borrowings 1.470.00 317.03 317.03
Proceeds from short-term borrowings 250.00 150,68 1,200.06

Repayment of long-term borrowings

(223.11) (198.23) (427.19)
Prepayment of long-tarm barrowings

(1,199.10) (290.75) (290.75)
Repayment of shorl-term borrowings (550.05) - (900.00)
Repayment of Accelerated Power Development and Reform Programme (APDRP) loan (1.53) 11.53) (3.82)
Receip! of conlribution from consumers 50.25 71.21 166.00
Dividend paid (240.31) (240.31) (240.31)
Dividend dislribulion tax paid (47.07) (48.03) (48.03)
Principal elements of finance lease payments (3.08) -
Finance cosls paid

(422.28) (418.75) (896.02)
Net cash generated.from / (used in) financing activities (916.28) (558.68)|  (1,123.04)

Net (decrease) / increase in cash and cash equivalents

25.50 (59.63) (19.90)
Cash and cash equivalents as al beginning of the period 114.33 134.23 134.23
Cash and cash equivalents as at end of the period 139.83 74.60 114.33
Notes:

1

Effective 1st April, 2019, the Company has adopted Ind AS 116, "Leases”. Ind AS 116 introduces a single lessee accounling model and requires

a lessee lo recognise right-of-use assets and lease liabilities for all [eases with a term of more than twelve months, unless the underlying assel is
of a low value.

The Company has used the 'modified retrospective approach' for transition from the previous slandard - Ind AS 17, and consequently,
comparalives for previous periods have nol been retrospeclively adjusted. On transilion, the Company has recorded the lease liability at the

presenlt value of future lease payments discounted using the incremental borrowing rate and has also chosen the practical expedienl provided in
lhe slandard to measure the righl-of-use assels at the same value as lhe lease liability.

The adoption of the new standard resulled in recognilion of right-of-use assefs and an equivalent lease liabilily as on 1sl April. 2019. The effect
of Ind AS 116 on the profit for the period and earning per share is not material.

During the currenl quarter, the Company has mace a provision of ¥ 161.40 Crore in respec! of certain onerous contracts {owards potential
damages and other project related costs, arising from expected delays in selling up cerlain wind power generation capacities ('Project’),
awarded to the Company in a prior period under a compelitive bidding process. The Company has filed an application with the long-lerm buyer

of electricity frem the Project to grant extension of the scheduled commissioning date of the Project and is awaiting the buyer's response
thereon.

Property, Plant & Equipment (“PPE") as al 30th Seplember, 2019 includes carrying amount of 2 4,223 Crore pertaining to 1,200 MW DGEN
Mega Power Project located at Dahej, India ("DGEN"). DGEN slarted commercial operalions from November 2014 ("COD") but did nol operale

afler COD, except for intermitlent periods, including the current quarter. During lhe periods of non-operation, DGEN is maintained in cold
standby mode for immediate start-up, as and when required.

The Company had carried out ap impairment assessment as at 31st March, 2019 by considering 'value-in-use' of DGEN in accordance with
Indian Accounting Standard 36 ("Ind AS 36") and concluded that no provision for impairment was required. The Company has reviewed the key

assumptions underlying lhe above conclusion as on 30lh September 2019 and has concluded thal no impairment provision is considered
necessary as at 30th September 2019.

The assessment of 'value-in-use' involves several key assumptions including expected demand, future price of fuel, expecled lariff rates for
electricity, discount rate, exchange rate and current electricity markel scenario, which the managemenl considered reasonable based on past
trends and the current and likely fulure state of the industry. Management intends to review such assumplions periodically lo factor updaled

informalion based on evenls or changes in circumstances in order lo make fresh assessment of impairment, if any. Changes in such Key
assumptions in fulure may have a material adverse impact on the value-in-use.

Taxation Laws (Amendment) Ordinance, 2019 promulgaled on 20th Seplember 2019, inter alia, reduced the rate of MAT from 21.55% lo
17.47% (inclucing applicable surcharge and cess). The net deferred tax credit of ¥ 326.14 Crore (including deferred tax credil in other

comprehensive income) in the current period includes the impact of this change amounling to ¥ 280.60 Crore, due to the Company's abilily to
utilize accumulated MAT credit in fulure years, not previously recognized.

The revenue for the current quarter includes ¥ 165.07 Crore on account of a favorable Order received from the Appellate Tribunal for Eleclricity
in respect of disputed Revenue Gap of earlier years.
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Place : Ahmedabad
Dale : 6th November, 2019

The Board al ils meeling of even dale, has approved the Scheme of Arrangement ('Scheme”) for transfer and vesling of Cable Business
Undertaking of the Company lo TCL Cables Pvi. Lid., a wholly owned subsidiary (w.e.f. 5th November, 2019) of the Company, on a going
concern basis by way of slump sale with effect from the appoinled dale of 1sl April 2020 for a lump sum consideration of ¥ 214.50 Crore (lo be
adjusted for change in working capital), under sections 230 lo 232 and other applicable provisions of the Companies Acl, 2013, The Scheme is
subject lo requisite regulalory and other approvals, pending which no adjusiments arz required lo be made in lhe stalement of assets and
liabilities and in the financial results as at and for the quarter and six months ended 30th September, 2019,

The key financial dala as per books pertaining to the Cables Business Undertaking (including inter unit transactions) for the relnvanl periods
presented in the Statement of results are as follows:

) &in Crore)

Particulars Quarter | Six months | Previous
ended 30th | ended 30th | year ended
September, | September, | 31st March,

2019 2019 2019

Revenue from cperalions 117.69 231.18 358.02
Profit befare tax 3.65 9.92 1.58
Tolal assels 248.05 277.93
Tolal liabilities : 38.16 40.94

Torrent Pipavay Generation Limited ("TPGL"), a subsidiary of the Company, had paid for acquisition of land in Amreli, Gujarat for the purpose of
developing a coal based power plant of 1,000+ MW. Due lo non-availability of fuel linkage, the Governmenl of Gujaral vide ils lelter dated 6lh
December, 2017, has communicated (hat lhe said project may not he developed and accordingly, the joinl venture belween Torrent Power
Limited and Gujarat Power Corporation Limited (GPCL) is inlended to be dissolved. The cost of land would be reimbursed lo TPGL through
disposal by siate government. With reference to this, in the month of March 2019, GPCL has wiitlen a letter lo Collector, Amreli stating that land
is surrendered to the Sovernment and requested Energy and Petroleum Department, Government of Gujaral to lake further action in the matter.
The management has made an impairment assessmenl of the land valuation by comparing the carrying value of such land in the books with the
stamp value as prescribed by the Superintendent of Stamps, Gandhinagar, Gujaral, on the basis of which il has been concluded that there is no

impairment. The recovery of the amount invested as equily and loan aggregating ¥ 105.98 Crore is dependent an the abilily of the Government
lo find a suitable buyer for (he land.

The chief operating decision maker evaluates the Company's performance and allocales lhe resources lo whole of lhe Company business viz.
"Generation, Transmission and Distribution of Power" as an integrated ulility. Further, the Company's cable business is nol & reportable segment

in terms of revenue, profit, assels and liabilities. Hence the Company does nol have any reportable segmenl as per Ind AS
Segments”.

- 108 "Operaling
The entire immovable and movable assets including current assets, balh present and future, of the Company are mortgaged and hypothecaled
by way of first charge in favour of holders of Non Convertible Debentures series no. 1, 2A 1 28/ 2C and 3A / 3B / 3C and which charge is held
on a pari passt basis wilh lenders of lerm loans, cash credits and non-fund based credt: facilities, availed by the Company.

Nolwithstanding the fact that security deposits from consumers in the Company's business, which is in the nature of utility, are generally not
repayable within a period of lwelve months based on historical experience, such deposits amounting to ¥ 1054.79 Crore as at 31st March, 2019
thal were earlier included as part of Other non-current financial liabilities have now been included under Other current financial liabilities pursuant

lo a recent Opinion issued by Expert Advisory Commiltee (EAC) of the Institute of Chartered Accountants of India pertaining lo consumer
deposits in anolher case.

The figures for the previous periods have been regrouped / recast, wherever necessary, to make them comparable with lhe figures for lhe
current period.

The comparalive figures for cash flows for the six months ended 30th September, 2018 have been prepared by managem ent, reviewed by the
Audit Commiltee of the Company and approved by the Company's Board of Direclors at their respective meelings held on 5th Movember, 2019,
bul have not been subjected to review by lhe statutory auditors as the mandalory requirement for limited review of cash flows has been made

applicable for periods beginning 1st April, 2019, pursuant lo Regulation 33(8) of SEBI (Lisling Obligalions and Disclosure Requirements)
Regulations, 2015, as amended.

The Audit Committee has reviewed the above results and lhe same have been subsequently approved by the Board of Directors in their
respective meetings held on 5th Navember, 2019.

Formulae for the computation of the Ratios :

a) Debt Equity Ralio = (All long lerm debt outstanding (including unamortised expense)+ contingent liability pertaining to corporate / financial
guaranlee given + shorl lerm debl oulstanding in lieu of long lerm debt) / (Equily share capilal + Preference share capital + all reserves
(excluding reveluation reserve) + deferred tax liabilities — deferred tax assels — intangible assets - intangible assets under development)

b) Debl Service Coverage Ratio = (Profit after tax + deferred lax + depreciation and amortisation + Interest on lerm and working capital detit) /
(Principal repayment of debl (excluding voluntary prepayments) + Interest on term and working capital debt)

¢) Interesl Service Coverage Ratio = (Profit after tax + deferred lax + depreciation and amortisaljon + Interest on term and working capital debl) /
(Interest on term and working capital debt)

For, TORRENT POWER LIMITED

Samir Mghta
Chairman
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ANNEXURE

Sr. Particulars Torrent Power Torrent Power 10.35% 300 Secured Redeemable Torrent Power 8.95% 245 Secured Redeemable Non- Torrent Power 10.25% 2700 Unsecured Redeemable Non-
No. 10.35% 550 Non-Convedihle Debentures of Rs.300 Crores Convertible Debentures of Rs.245 Crores Convertible Debentures of Rs, 270 Crores
Secured Series 2A Series 2B Series 2C Series JA Serles 3B Series 3C Series 4A Series 48 Series 4C
Redeemable Non- 10.35% 2021 10.35% 2022 10.35% 2023 8.95% 2021 Rs. 8.95% 2022 Rs.B5 |-8.95% 2023 Rs. 80 10.25% 2022 Rs. 90 10.25% 2023 10.26% 2024
Convertible Rs. 100 Crores | Rs. 100 Crores”| Rs. 100 Crores 80 Crores Crores Crores Crores Rs. 80 Crores Rs. 80 Crores
Debentures of (TOPO21) (TOFO22A) (TOPO23) (TOPO21) (TOPO22) {TOPO23) (TOPO22) {TOPO23) (TOPO24)
Rs. 550 Crores
(TOPO22)
ISIN INE813H07010 INE813H07051 INEB13HD7069 | INEB13HO7077 INE813H07085 INEB13H07093 INE813H07101 INE813H08018 INE813H08026 N E813H08034
Credit Rating
|| and change in credit | CRis|L AA/Stable CRISIL AA-/S!able CRISIL AA/Stable
rating (if any) | CRISIL AA-/Stable
N T PO T mEE - 202 - - i BT L
2 Asset Cover Avallable 202 202 (Total Assel Cover Ratio - 1.93) Mot Applicabls
3 Debl Equity Ratio 085 0.85 0.85 0.85
4 Previous due date for | Interzst was due on | Interest was due | Interest was due | Interest was due | Interast was due | Interast was due on Intersst was due on | First due date for | First due date for | First due date for
the paymant of Interest/ | 26" Septembar, 2019 | on 25" | on 257 [ on 25" | on 8" April, 2019 | 8" April, 2019 and | 87 April 2018 and | interast payment wil | interest payment will | interest  payment
principal of and was paic on 26" | Sepl A " : and was paid on | was paid on 8" |was paid on 8" April, | be on 14" May, | teon 1¢" May, 2020. | will be on 14" May.
non converible debl | September, 2019, 2019 and wss | 2013 and was | 2010 and was |87 April, 2019. - | April, 2019 - | 2019, - Please refer | 2020, 2020.
securities—and whether paid eon 25" | paid on 25" paid 25" | Please refer note | Please refer note | note below
the sams has oeen paid Septembar, Ssptember, September, belovs below
or not. 2019 2019 2013
No payment toward | No payment | No payment | Mc payment | No paymeant | No payment | No payment towards | No payment towards | No payment lowards | No payment
principal was dus | towards towards towards lowards principal | towards  principal | principal was due | principal was due | principal was due | lowards  prineipal
during  half  yeer | principal  was | principal  was | principal  was | was due during | was due during half | dudng  half  year | durng  half  year | during half year ended | was due dunng half
anded 307 | due during half | dus during half | due during half | half year ended |year ended 30" | ended 30" | ended 30" | 30" September, 2019 | year ended 30"
September, 2019. year snded 30" | year ended 30" | year ended 30™ | 30™ September, | September. 2013 o L2019 2019 September, 2019
September, September, September, 2019
2019. 2018 2018
Next due dates for the f Next Interest will be | Next Interest will | Next Interest will | Next Interest will | Next Interest will | Next Interest will | Mext Interest will due | Nexd Interest will dus | Next Interest will due [ Next Interast will
payment of interest! due on 26" March |due on 25" |dus on 25" |due " | due on 6" Apil | due on 8" April, | on 8™ April, 2020 on 14" May, 2020 on 14" May, 2020 due on 14" May,
fprincipal 2020 March, 2020 March, 2020 March, 2020 2020 2020 2020
Princpal  payment | Principal will be | Principal will be | Principal will be | Principal will be | Principal will be due | Principal vill ba dus | Principal will be due Pvigcipal will be due on Prlnc«Fal will be due
will be due on 28" |due on 257 |duz on 257 | due 26" | due on 67 Aoril, | on 87 April, 2022. | on 8" April, 2023 on 137 May, 2022 12" May, 2023 on 147 May, 2024
September, 2020 March, 2021 March, 2022 March, 2023 2021.
5 Debt Service Coverage &
ratio 175 1.78 175 175
5 Interest Service 2 = e
Coverags Rilo a07 4.07 4.07 4.07
7 outstanding
redeemable preference . ’
shares (quantity and N Nil Nil Nil
- value); N — . - N o -
8 capital redemption Rs 197 90 Crore
Rs.197.80 Crore Rs.197.90 Crore
reserve/Debenture (for szries1,2& 3 o A Nil
demp Rezorve NCDs) (for series1,2 & 3 NCDs) (for series1,2 & 3 NCDs)
e Net Worth Rs.9,660.67 Crore Rs 9,660.67 Grore Rs.9,660 67 Crore Rs 9,660 67 Crore
10 Net Profit after tax
(other  than  other | o 5
comprehensive Rs 1,019 86 Crore Rs 1,018 86 Crore Rs 1,019.88 Crore Rs.1.019.86 Crore
income | =
" Earnings per Share

\ Rs.21.22

Rs2122

Rs.21.22

Rs.21.22

Note: The due date of payment of interest on Series 3 NCDs was due on Saturday, 6~ April, 2019, however, as per the terms of
value clearing or RTGS is available for any reason whatsoever at a place where the Registered / Corporate Office of the Issuer is situated, the payment shall be made on i

pald interest amount on Monday, 8" April, 2019.
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IDBI Trusteeship Services Ltd
CIN : U65991MH2001GOT131154 @ IDBI trustee

No. 9014/ITSL/OPR/2019-20
November 5, 2019

Torrent Power Limited
“Samanvay”, 600, Tapovan,
Ambawadi, Ahmedabad,
Gujarat- 380 015

Dear Sir,

Certificate for receipt and noting of information

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Requlations, 2015]

We, IDBI Trusteeship Services Limited (“Debenture Trustee”) hereby confirm that we have received and
noted the information, as specified under regulation 52(4) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulation, 2015 (“Regulations”), provided to us by
Torrent Power Limited (“the Company”) for the half year ended September 30, 2019.

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the aforesaid
Regulations, for onward submission to Stock Exchange(s) by the Company.

For IDBI Trusteeship Services Limited

Authorised Sig%vv-/.

btklw‘LJPTo‘jvef Limited

t
Fey Torren o - Shradn
Company Secretary

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 » Fax : 022-6631 1776 » Email : itsi@idbitrustee.com » response@idbitrustee.com
Website : www.idbitrustee,com




Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors
Torrent Power Limited
“Samanvay”, 600, Tapovan,
Ambawadi,

Ahmedabad — 380015

1. We have reviewed the unaudited consolidated financial results of Torrent Power Limited (the
“Parent”), its subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”) and
associate companies [(refer Note 1 on the Statement)] for the quarter and the half year ended
September 30, 2019 which are included in the accompanying Statement of Consolidated Financial
Results for the quarter and six months ended September 30, 2019 and the consolidated statenzent
of assets and liabilities as on that date and the consolidated statement of cash flows for the half-year
ended on that date (the “Statement”). The Statement is being submitted by the Parent pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended (the “Listing Regulations™), which has been initialled by us for
identification purposes.

2. This Statement, which is the responsibility of the Parent’s Management and has been approved by
the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting”
(“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting

principles generally accepted in India. 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.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulatmns, 2015, as
amended, to the extent applicable.

4. The Statement includes the results of the following entities:
a, Torrent Power Limited

~a Chartereq A

b. Torrent Power Grid Limited

¢. Torrent Pipavay Generation Limited
d. Torrent Solargen Limited

e. Jodhpur Wind Farms Private Limited
f. Latur Renewables Private Limited

Ahmedabad - 380 051, Gujarat, India
T: +91 (79) 3091 7000, I': +91 (79) 3091 7082

Renistered office and Head offica’ Suchela Bhawan, 1A Vishnu Digambar Marg, New Delhl 110 002
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Price Waterhouse Chartered Accountants LLP

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come o our attention that causes us to believe that the accompanying Statement has not been
prepared in all material respects in accordance with the recognition and measurement principles
laid down in the aforesaid ITndian Accounting Standard and other accounting principles generally
accepted in India and has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that
it containg any material misstatement.

6. We draw attention to Note 4 to the Statement which states that no provision for impairment was
required for the quarter and six months ended September 30, 2019 in respect of the Group’s DGEN
Mega Power Project (‘"DGEN’) which has a carrying value of Rs. 4,223 crore as on that date, based
on an impairment assessment/ review carried out by the Group in accordance with the Indian
Accounting Standards 36 “Impairment of Assets”. The assessment of ‘value in use’ of DGEN
involved several key assumptions described in the said note, and changes, if any in such key

assumphions in future may impact the *value in use’ of DGEN. Our conclusion is not modified in
respect of this matter.

7. We were neither engaged to review, nor have we reviewed the comparative figures for the
consolidated staternent of cash flows for the period from April 1, 2018 to September 30, 2018 and
accordingly, we do not express any conclusion on the cash flows presented in the Statement for the
period from April 1, 2018 to September 30, 2018. As set out in note 13 to the Statement, these
figures have been furnished by Management, Our conclusion i1s not modified in respect of this

matter.
For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N / N500016
Chartered Accountants
Wi 97 -T:.'A-"f
jMllfebnan-

Place: Ahmedabad Pradip Kanakia

Date: November 5, 2019 Partner

UDIN: 1203998 S ANAA bZH A2 Membership Number: 039985
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TORRENT POWER LIMITED
Registered Office: 'Samanvay”, 600, Tapovan, Ambawadi, Ahmedabad - 380 015, Ph.: 079-26628000
CIN: L31200GJ2004PLC044088; Website: www torrentpower.com; E-mail: cs@torrentpower.com

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2019

(% in Crore except per share data)
RIS For the quarter ended For the six months ended Fo;l:::zear
30.09.2019 30.06.2019 30.09.2018 30.09.2019 30.09.2018 31.03.2019
Un-audited | Un-audited Un-audited Un-audited Un-audited Audited
Income
Revenue from operalions (Refer note 6) 3,842.00 3,736.13 3,444 .54 7,578.13 6,972.67 13,150.97
Olher income 49.29 54.48 4412 103.77 96.41 189.69
Total income 3,891.29 3,790.61 | 3,488.66 | 7,681.90 | 7,069.08 | 13,340.56
Expenses
Electrical energy purchased 915.41 1,177.96 981.64 2,093.37 2,216.20 4,116.50
Fuel cost 1,234.39 1,254.65 1,062.52 2,489.04 2,133.57 4,019.46
Cost of malerials consumed 63.38 74.09 75.60 137.47 147.67 259.86
Purchase of stock-in-trade 29.26 24.43 9.90 53.89 89.21 . 229.46
Changes in inventories of finished goods, .
work-in-progress and stock-in-lrade .57 037 0.08 T4 () (Ya.58)
Employee benefits expense 147.09 124.27 109.33 271.36 220.80 486.42
Finance costs 249.48 247.71 224.73 497.19 453.97 898.93
Depreciation and amortisation expense 321.92 320.57 304.38 642.49 606.16 1,226.53
Other expenses (Refer note 3) 390.82 246.69 218.61 637.51 435.39 859.37
Total expenses 3,358.42 3,470.74 2,986.79 6,829.16 6,279.53 | 12,076.95
Profit before tax { 532.87 319.87 501.87 852,74 789.55 1,263.61
Tax expense
- Current tax 95.60 72.67 109.80 168.27 173.99 275.51
- Deferred lax (Refer note 5) (318.34) (29.39) (21.45) (347.73) (25.28) 84.27
Total tax expenses (222.74) 43.28 88.35 (179.46) 148.71 359.78
Profit for the period | 755,61 276.59 413,52 1,032,20 640.84 903,83
Profit for the period attributable to :
Owners of the company 754.41 275.27 412.18 1,029.68 638.03 898.94
Non-controlling interests 1.20 1.32 1.34 2,62 2.81 4.89
Other comprehensive income :
Iltems that will not be reclassified to profit or loss (8.65) (4,42) (1.53) (13.07) 0.48 (9.60)
Tax relating to other comprehensive income (3.03) (1.54) (0.53) (4.57) 0147 (3.35)
Other comprehensive income (net of tax) (5.62) (2.88) (1.00) (8.50) 0.31 (6.25)
Total comprehensive income : 749.99 27371 412,52 | 1,023,70 644,15 /897,58 |
Total comprehensive income attributable to :
Owners of the company 748.79 272.39 | 411.18 1,021.18 638.34 892.69
Non-controlling interests 1.20 1.32| 1.34 2.52 2.81 4.89
Paid up equity share capital (F.V., Z 10/- per share) 480.62 480.62 480.62 480.62 480.62 480.62
Reserves excluding revaluation reserves as per balance sheet 8.489.61
of previous accounting year T
Earnings per share (EPS)
Earnings per share (of 2 10/- each) (nol annualised)
(a) Basic (%) 1570 | 573 8.58 21,42 18.28¢ 18.70
(b) Diluted (%) 16.70 578 8.58 21.42 13.28 18.70
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Consolidated Statement of Assets and Liabilities

(% in Crore)
As at 30th | As at 31st
Particulars September, | March, 2019
2019
Un-audited Audited
ASSETS

Non-current assets

Property, plant and aquipment (Refer nole 4)

17,696.60 17.996.58

Right-of-use assels (Refer note 2)

185.09

Capital work-in-progress

469.62 359.27

Intangible assets 17.36 17.31

Financial assets
Investments 112.64 287.56
Loans § A ] 16.74
Other financial assels 0.76 230.61
Deferred tax assels (nel) 5.87 3.56
Non-current lax asszls (nel) 21.52 28.36
Olher non-current assels 943.28 975.56
Sub total - Non-current assets | 19,469.95 | 19,915.55

Current assets
Inventories 532.86 627.03

Financial assels
Investments 1,000.35 626.86
Trade receivables 1,649.93 1,229.69
Cash and cash equivalenls 148.62 116.07
Bank balances cther than cash and cash equivalenls 188.70 211.93
Loans 38,84 15.07
Other financial assels 1,853.83 1,679.38
Olher current assets 172.41 132.45

Sub total - Current assets

5,585.54 4,638.48

Total - Assets

25,056.49 | 24,554,03

EQUITY AND LIABILITIES

Equity
Equily share capilal 430.62 480,62
Olher equity 9,221.08 8,489.61

Sub total - Equity

9,701.70 8,970.23

Non-controlling interests

35.11 37.39

Liabilities

Non-current liabilities

Financial liabilities

Borrowings

8,754.69 8,576.45

Trade payables

Total outstanding dués of micro and small enterprises

Tolal outstanding dues olher than micro and small enterprises

146.77 109.34

Other financial iiabilities 23.01 0.24
Provisions 90.13 83.24
Deferred tax liabilities (net) 1,215.38 1,565.38
Other nan-current liabilities 988.21 975.40

Sub total - Non-current liabilities

11,218.19 | 11,310.05

Current liabilities

Financial liabililies

Borrowings 13.36 300.05
Trade payables
Total oulstanding dues of micro and small enterprises 17 587 2747
Tolal outstanding dues other lhan micro and small enlerprlses 863.90 763.32
Olher financial liabilities (Refer note 11) 2,248.16 2,417.69
Other current liabilities 696.61 669.27
Provisions (Refer note 3) 210.52 42.44
Current tax liabilities (net) 50.37 16.42

Sub total - Current liabilities

4,100.49 4,236.36

Total - Equity and liabilities

25,055.49 24,654.03
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Consolidated Statament of Cash Flow

(# In Crore)

For the six months For the year
ended ended
30th 30th 31st March,
September, | September, 2019
2019 2018
Un-audited | Refer note Audited
13
Cash flow from operating activities o
Nel profit before tax 852.74 769.55 1,263.61
Adjustments for :
Deprecialtion and amortisalion expense 642.49 606.16 1.226.53
Amortisalion of deferred revenue (34.77) (31.14) (64.07)
Provision of earlier years wrillen back (0.44) 10.01) (26.98)
Loss on sale / discarding of properly, planl and equipment 9.36 5.60 17.97
Gain on disposal of property, planl and equipment (1.30) 12.39) (8.40)
Bad debts wrillen off (net of recovery) 2 (13.59) (16.37) 3.96
Provision for damages 161.40 - -
Allowance for doublful debts (net) 7.87 39.71 17.44
Finance cosls 497.19 453.97 898.93
Interest income (43.58) (40.26) (75.94)
Gain on sale of current investments in mulual funds (26.62) (21.64) (49.56)
Gain on sale of non-current invesiments (8.64) Z x
Nel (gain) / lass arising on current investments in mutual funds measured al fair value through profit or loss (2.56) 3.46 9.09
Nel gain arising on financial assets / liabilities measured at amortised cosi (7.97) (13.29) (24.45)
Nel unrealised loss / (gain) on foreign currency lransaclions (0.84) 5.87 (4.70)
Operating profit before working capital changes 2,030.74 1,779.22 3,183.43
Movement in working capital:
Adjustments for decrease / (increase) in operaling assets: o
Invenlories 94.17 (204.27) (172.15)
Trade receivables (414.52) (323.93) (120.64)
Non-current loans (0.47) 0.08 (0.01)
Currenl loans 0.70 (1.87) 1.24
Other current financial asset 60.85 (119.14) (280.22)
Other non-current financial assel 0.03 0.03 (229.98)
Olher current assels (45.81) (16.08) (53.23)
Other non-currenl assels 11.69 11.71 16.39
Adjustments for increase / (decrease) in operaling liabilities:
Trade payables 90.98 130.39 131.80
Non-current trade payables 35.53 44,21 26.98
Olher currént financial liabilities 39Y.48 20.66 114.88
Olher non-current financial liabilities (0.01) (0.07) (0.06)
Long-lerm provisions 6.89 (1.61) 4.19
Short-term provisions (6.39) (3.37) 1.01
Olher current liabilities 24.69 19.94 82.89
Cash generated from operations 1,928.53 1,385.90 2,710.52
Taxes paid (127.47) (94.46) (285.92)
Net cash flow generated from operating activities 1,801.06 1,291.44 2,424.60
Cash flow from investing activities
Paymenls for propeity, plant and equipment & capital work-in-progress (558.32) (746.14)|  (1.648.15)
Payments for intangible assets & intangible asset under development (4.04) (4.97) (8.39)
Non-current advances (given) / recovered for capilal assets (net) (135,25) (203.29) (332.13)
Proceeds from sale of property, plant and equipment / investment property 6.39 4.21 100.80
Non-current (investment in) / redemption of debenlures from associates 191.62 (25.68) (78.30)
Purchase of non-current investments (1.92) (1.93) (1.93)
(Loans lo) / repayment of loans from related parties (net) (24.47) - -
(Inveslmenls) / redemption in bank deposits (net) (maturity more than three months) 22.86 3775 (31.40)
Interest received 38.97 36.55 76.79
(Purchase of) / proceeds from currenl invesiments (net) (344.31) 228.72 94.27
Bank balances not considered as cash and cash equivalenls - (0.02) (0.02
Net cash generated from / (used in) investing activities (808.47) (674.80)] (1,828.46)
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Consolidated Statement of Cash Flow(Contd.)

(Z in Crore)
For the six months For the year
ended ended
30th 30th 31st March,
September, | September, 2019
2019 2018
Un-audited | Refer note Audited
13
Cash flow from financing activities
Proceeds from long-t2rm borrowings 1,478.05 317.03 859.61
Proceeds from short-term borrowings 263.36 160.68 1,200.06

Repayment of long-ferm borrowings

(251.41)|  (208.41) (447.55)

Prepayment of long-term borrowings

(1.199.10) (290.75) (290.75)

Repayment of short-term borrowings

(550.05) - (900.00)
Repayment of Acceleraled Power Development and Reform Programme (APDRP) loan (1.53) {1.53) (3.82)
Receipt of contribulion from consumers 50.25 71.20 166.00
Dividend paid (244.29) (242.65) (242.65)
Dividend distribution tax paid (£0.22) (49.88) (49.88)
|Principal elements of finance leasa payments (3.08) -

Finance cosls paid

(452.02 (421.62) (907.58

Net cash generated from / (used) in financing activities (960.04) (675.93) (616.57)

Net (decrease) / increase in cash and cash equivalents

32.55 (59.29) (20.43)
Cash and cash equivalenls as al beginning of the period 116.07 136.50 136.50
Cash and cash equivalents as at end of the period 148.62 77.21 116.07
Notes:
1

The consolidated financial results include the finanzial resulls of Torrent Power Limited (the "Company") and five subsidiaries : Torrent Power
Grid Limited, Torrent Pipavav Generation Limited, Torrent Solargen Limited, Jodhpur Wind Farms Private Limited and Latur Renewables Private

Limited (the "Group"). The Company has not invested equily in its lwo associales namely Wind Two Renergy Private Limited and Wind Five
Renergy Private Limiled and accordingly, no share of loss of (hese associates are accounted.

Wind Five Rerergy Private Limiled has ceased o be an associate of the Company w.e.f 30th August, 2019. There 1s no impact of this
development on (he consolidated financial results for the quarter ended 30th September, 2019.

Effective 1st April, 2019, the Group has adopled Ind AS 116, "Leases”. Ind AS 116 introduces a single lessee accounting model and requires a

lessee to recognise right-of-use assels and lease liabilities for all leases wilth a lerm of more than twelve months, unless the underlying asset is
of a low value.

The Group has used the 'modified relrospective approach’ for transition from the previous slandard - Ind AS 17, and cansequenlly, comparalives
for previous periods have nol been retrospeclively adjusted. On transition, the Group has recorded he lease liabilily al the presenl value of

future lease payments discounted using the incremental borrowing rate and has also chosen the practical expedient provided in the slandard to
measure the right-of-use assets at the same value as the lease liability.

The adoption of the new standard resulled in recoonition of right-of-use assets and an equivalent lease liability as on st April, 2019. The effecl
of Ind AS 116 cn the profil for lhe period and eaming per share is not material.

During the current quarter, the Company has made a provision of ¥ 161.40 Crore in respecl of certain onerous contracls towards potenlial
damages and other project related costs, arising from expected delays in selling up cerain wind power generalion capacities ("Projecl”),
awarded to the Company in a prior period under a competitive bidding process. The Company has filed an application wilk the long-lerm buyer

of electricily from the Project to grant extension of the scheduled commissioning date of the Project and is awailing ne buyer's response
thereon.

Properiy, Planl & Equipment (‘PPE") as at 30lh Seplember, 2019 includes carrying amounl of ¥ 4,223 Crore perlaining lo 1,200 MW DGEN
Mega Power Project localed al Dahej, India (‘DGEN"). DGEN slarted commercial operalions from November 2014 ("COD") bul did nol operate

after COD, excepl for intermittent periods, including the current quarter, During the periods of non-operation, DGEN is maintained in cold
standby mode for immediale start-up, as and when required.

The Company had carried oul an impairment assassmenl as al 31st March, 2019 by considering 'value-in-use' of DGEN in accordance with
Indian Accounting Slandard 36 (“Ind AS 36") and cencluded thal no provision for impairment was required. The Company has reviewed the key

assumptions underlying the above conclusion as on 30lh Seplember 2019 and has concluded that no impairment provision is considered
necessary as al 30th September 2019.

The assessment of 'value-in-use' involves several key assumplions including expected demand, future price of fuel, expected lariff rates for
electricity, discount rate, exchange rale and current electricity markel scenario, which the management considered reasonable based on past
trends and the current and likely future state of lhe industry. Management intends tc review such assumplions periodically to faclor updated

information based on evenls or changes in circumstances in order to make fresh assessment of impairment, if any. Changes in such key
assumptions ir. fulure may have a material adverse impact on the value-in-use.

_ Taxation Laws (Amendment) Ordinance, 2019 promulgated on 20th September 2019, inter alia, reduced the rate of MAT from 21.58% lo

17.47% (including applicable surcharge and cess). The nel deferred lax credit of ¥ 321.37 Crore (including deferred tax credit in other

e income) in the current period includes the impact of this ¢ ountint to ¥ 280.18 Crore, due to the Group's ability to utilize
d%\ T credit in fulure years, not previously recognized.
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The revenue for the cumment quarter includes # 165.07 Crore on account of a favorable Order received from the Appellaie Tribunal for Electricity
in respect of disputled Revenue Gap of earlier years.

The Board al its meeting of even date, has approved the Scheme of Arrangemeni ("Scheme”) for {ransfer and vesling of Cable Business
Undertaking of the Cornpany to TCL Cables Pvl. Lid., a wholly owned subsidiary (w.e.f. 5th November, 2019) of the Campany, on a gaing
concern basis by way of slump sale wilh effect from the appoinled dale of 1st April 2020 for a lump sum consideration of  214.50 Crore (lo be
adjusted for change in working capital), under sectiens 230 to 232 and oiher applicable pravisions of the Companies Acl, 2013 The Scheme is
subject lo requisite regulatory and other approvals, pending which no adjusiments are required fo be made in the stalement of assets and
liabilities and in the financial results as al and for lhe quarier and six months ended 30lh Seplember, 2019.

The kay financial data as per bocks perdaining to the Cables Business Undertaking (including inler unil transaclions) for the relavant periods
presenled in the Statement of resulls are as follows:

(% in Crore)

Particulars Quarter | Six months | Previous

endecd 30th | ended 30th | year ended
September, | September, | 31st March,
2019 2019 2019

Revenue from operations’ 117.69 231.18 358.02

Profit before tax 3.65 9.92 1.58

Tolal assels 248.05 277.93

Total liabilities 38.16 40.94

Torrent Pipavav Generalion Limited (“TPGL"), a subsidiary of the Company, had paid for acquisition of land in Amreli, Gujarat for lhe purpose of
developing a ccal based power plant of 1,000+ MW, Due to non-availability of fuel linkage, the Government of Gujaral vidz its letter dated 6th
December, 2017, has communicated that the said project may nol be developed and accordingly, the joinl venture belween Torrent Power
Limited and Gujaral Power Corporation Limited (GPCL) is intended to be dissolved. The cost of land would be reimbursed lo TPGL through
disposal by stat2 government. With reference to this, in the month of March 2019, GPCL has wrillen a letter to Collectar, Amreli staling thal land
is surrendered lo the Government and requested Energy and Petroleum Departiment, Government of Gujaral lo take further action in the malter.
The management has made an impairment assessment of the land valuation by comparing the carrying value of such land in the books with the
stamp value as prescribed by the Superintendent of Stamps, Gandhinagar, Gujarat, on the basis of which il has been concluded that there is no

impairment. The recavery of the amounl invested for land by TPGL is dependent on the ability of the Government to find a suitable buyer for the
land.

The chief operaling decision maker evaluales lhe Group's performance and allocales the resources lo whole of the Group business viz.
"Generation, Transmission and Dislribution of Power" as an integrated ulility. Further, lhe Group's cable business is not a reporlable segment in

lerms of revende, profit. assets and liabilities. Hence the Group does nol have any reportable segment &3 per Ind AS - 108 "Operaling
Segments".

The enlire immovable and movable assels including current assels, bolh present and future, of the Company are morigaged and hypothecaled
by way of first charge in favour of holders of Non Convertible Debentures series no. 1, 2A/ 2B/ 2C and 3A / 3B/ 3C and which charge is held
on a pari passu basis with lenders of term loans, cash credits and non-fund based credit facilities, availed by the Company.

Notwilhstanding the fact that securily deposils from consumers in the Company's business, which is in the nature of utility, are generally not
repayable wilhin a period of lwelve monlhs based on historical experience, such deposils amounling to % 1054.79 Crore as at 31sl March, 2019
that were earlier Included as part of Other non-current financial liabilities have now been included under Other current financial liabilities pursuant

to a recent Opinion issued by Experl Advisory Commiltee (EAC) of the Institute of Chartered Accountanis of India perfaining lo consumer
deposits in another case.

The figures for the previous periods have been regrouped / recasl, wherever necessary, to make lhem comparable with the figures for lhe
current period.

The comparative figures for cash flows for the six months ended 30th Seplember, 2018 have been prepared by management, reviewed by the
Audil Committee of the Company and approved by the Company's Board of Directors st their respective meelings held on 5th November, 2019,
bul have not been subjected to review by the statutory auditors as the mandatory requirement for limited review of cash flows has been made

applicable for periods beginning 1st April, 2019, pursuani to Regulation 33(8) of SEBI (Lisling Obligations and Disclosure Requirements)
Regulalions, 2015, as amended,

The Audil Commitlee has reviewed lhe above resulls and the same have been subsequently approved by the Board of Direclors in lheir
respeclive meelings held on 5th November, 2019.

Summary of key standalone financial results is as follows:

(T in crore)

For the quarter ended For the six months ended | " °F :\t:;:zear
Particulars o

30.09.2019 30.06.2019 30.09.2018 30.09.2019 30,09.2018 31.,03.2019

Un-audited | Un-audited | Un-audited | Un-audited | Un-audited Audited

Revenue from operalions 3,776.53 3,686.48 3,381.34 7,463.01 6,866.47 12,977.52

Profil before lax 518.83 316.90 484.52 835.73 766.05 1,248.36

Profil aiter tax 743,71 276.15 402.08 1,019.86 623.12 889.24

Tolal comprehensive income 737.98 271327 401.09 1,011.25 623.44 883.03

Note : The standalone financial results of lhe Company for the above mentioned periods are available in the inveslors section in

www.lorrentpowar.com and also with lhe stock exchanges where il is lisled. The information above has been exiracled from the published
standalone financial results.

For, TORRENT POWER LIMITED

Samir Mehta
e Chairman
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Notes forming part of unaudited financial statements for the period 23rd October, 2019 to 14th
November, 2019

(Amount in Rupees)
Note - 1 : Cash and cash equivalents iy
14th November, 2019

Balances with banks
Balance in current accounts 20,000,000.00

20,000,000.00

(Amount in Rupees)

As at
Note - 2 : Equity share capital 14th November, 2019
Authorised
2,000,000 equity shares of Rs.10 each 20,000,000.00

20,000,000.00

Issued, subscribed and paid up

2,000,000 equity shares of Rs.10 each

20,000,000.00
20,000,000.00

1 Reconciliation of the shares outstanding at the beginning and at the end of the reporting period :

No. of shares
As at
14th November, 2019

Shares as at 23rd October, 2019 -

Shares issued during 23rd October, 2019 to 14th November, 2019 2,000,000
Outstanding at the end of the period 2,000,000

2 Shares held by holding company :

2,000,000 equity shares of Rs.10 each fully paid up are held by holding company - Torrent Power Limited
jointly with nominees.

3 Terms / Rights attached to equity shares :

The Company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity
shares is entitled to one vote per share. The Company declares and pays dividends in Indian rupees.The
dividend,if any, proposed by the Board of Directors is subject to the approval of the shareholders in the
ensuing Annual General Meeting, except in case of interim dividend.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining
assets of the Company, after distribution of preferential amounts. The distribution will be in proportion to the
number of equity shares held by the shareholders.

4 Details of shareholders holding more than 5% shares in the Company :

Name of the Shareholder As at
14th November, 2019
No. of shares % holding
Torrent Power Limited (Jointly with nominees) 2,000,000 100.00%
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TCL CABLES PRIVATE LIMITED

BALANCE SHEET
As at 14th November, 2019 (Amount in Rupees)

As at

Nt 14th November, 2019

ASSETS

Current Assets
Financial assets )
Cash and cash equivalents 1 20,000,000.00
20,000,000.00

20,000,000.00

EQUITY & LIABILITIES

Equity :
Equity share capital 2 20,000,000.00

20,000,000.00
Notes:

1) The Company is a wholly owned subsidiary of Torrent Power Limited. The Company is a private company
incorporated on 23rd October, 2019 under the provisions of Companies Act, 2013 having its registered office at
Yoginagar, Mission Road, Dist. Kheda Nadiad- 387 001, in the state of Gujarat. The Company has been incorporated
with an object to, inter alia, carry on the business of manufacturing and supply of power cables.

2) There were no transactions related to income and expenses during 23rd October, 2019 to 14th November, 2019,

accordingly Statement of profit and loss for said period is not prepared as part of unaudited financial statements.

3) These unaudited financial statements have been prepared solely for the purpose of submitting the same with the
Bombay Stock Exchange Limited and National Stock Exchange of India Limited.

For and on behalf of the Bog Directors

Director
DIN: 02295309

Place: Ahmedabad .
Date:  25™ Nulewbers, 2919
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