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5th November, 2019 

POWER 

To, To, 
Listing Department, Corporate Relationship Department 

BSE Ltd. 
14th Floor, P. J. Towers, 
Dalal Street, Fort, 
Mumbai-400 001 
SCRIP CODE: 532779 

National Stock Exchange of India Ltd. 
"Exchange Plaza", C - 1, Block G 
Bandra- Kurla Complex, Bandra (East), 
Mumbai 400 051 
SYMBOL: TORNTPOWER 

Dear Sirs, 

Re: Disclosure pursuant to Regulation 30 & 33 read with Schedule Ill SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

("SEBI LODR") 

Sub: Outcome of the Board Meeting dated 05.11.2019 

We have to inform you that the Board at its meeting held today, inter-alia, approved 
the following: 

1. Statement of Unaudited Financial Results (Standalone and Consolidated) for the 
quarter and half year ended 30th September, 2019 alongwith Limited Review 
Report of the Statutory Auditor.s thereon as attached herewith; 

2. Purchase of 20,00 ,000 equity shares of~ 10/- each of TCL Cables Pvt. Ltd. for a 
consideration of~ 2 crores (details attached as Annexure A herewith). 

3. Scheme of Arrangement ('the Scheme') between Torrent Power Ltd. ('TPL' or 
'the Company') and TCL Cables Pvt. Ltd . ('TCPL'), wholly owned subsidiary of 
the Company and their respective shareholders and creditors, envisaging the 
transfer and vesting of Cable Business Undertaking ('CBU') of TPL into TCPL on 
a going concern basis by way of a slump sale with the appointed date being the 
date provided under the Scheme (details attached as Annexure B herewith). 

The Board Meeting commenced at 2:00 pm and concluded at 05:45 pm. 

Thanking you, 

Yours faithfully, 

For Torrent Power Limited 

~c_-~ 
RahulShah 
Company Secretary & Compliance Officer 
Encl: As above 

TORRENT POWER LIMITED 
CIN : L3 I 200GJ2004PLC044068 

E-mail:cs@torrentpow r.com 
Regd. Office : "Samanvay", 600, Tapovan, Ambawadi, Ahmedabad - 3800 15, Gujarat, India Phone: 079-26628300 www.torrentpower.com 
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Annexure A to letter dated 5 th November 2019 
Acq uisition of equity shares of TCL Cables Pvt. Ltd . 

Particulars Details 
Name of the target entity, details in brief TCL Cables Pvt. Ltd . ("TCPL"), having main 
such as size, turnover etc. object of, inter alia , carrying on business of 

manufacturing and supply of power cables . 
TCPL is a newly incorporated company. 

Whether the acquisition would fall within 
related party transaction(s) and whether 
the promoter I promoter group I group 
companies have any interest in the entity 
being acquired? If yes , nature of interest 
and details thereof and whether the same 
is done at "arms length" 
Industry to which the entity being acquired 
belongs 
Objects and effects of acquisition 
(including but not limited to , disclosure of 
reasons for acquisition of target entity, if its 
business is outside the main line of 
business of the listed entity) 

Brief details of any governmental or 
regulatory approvals required for the 
acquisition 

The proposed acquisition falls within the 
related party transaction(s) and requisite 
approval has been taken in this regard. None 
of the promoter I promoter group I group 
companies are interested in the entity being 
'acquired . The transaction is at arm's length. 

Manufacture and sale of electrical cables . 

Prior to purchase of equity shares, TCPL 
was a step down wholly owned subsidiary of 
the Company. After this acquisition , TCPL 
will become a direct wholly owned 
subsidiary. 
Not Applicable 

Indicative time period for completion Approx. 1 month. 
of the acquisition 
Nature of consideration - whether cash Cash consideration . 
consideration or share swap and details of 
the same 
Cost of acquisition or the price at which ~ 10 per equity share . 
the shares are acquired 
Percentage of shareholding I control 100% shareholding of TCPL is being acquired . 
acquired and I or number of shares 
acquired; 
Brief background about the entity acquired • Products I line of business: 
in terms of products/line of business Manufacturing and sale of electric 
acquired , date of incorporation, history of cables 
last 3 years turnover, country in which the • Date of incorporation: 23rd October 2019 
acquired entity has presence and any • Turnover of last three years: Nil 
other significant information (in brief) • Country in which TCPL has presence: 

India 

TORRENT POWER LIMITED 
CIN : L3 I 200GJ2004PLC04406B 

Regd. O ffice: "Samanvay", 600, Tapovan, Ambawadi, Ahmedabad - 380015, Gujarat, India Phone: 079-26628300 www.torrentpower.com 
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Annexure B to letter dated 5 th Nov 2019 
Scheme of Arrangement between Torrent Power Limited and TCL Cables Pvt. Ltd. 

Particulars Details 

The amount and percentage of the turnover For the FY 2018-19, the Cables Business 
or revenue or income and net worth Undertaking ("CBU") contributed ~ 359.57 

contributed by such unit or division of the crores (2.72% of the total income) to the 
listed entity during the last financial year Company's total revenue from operations. 

As at 30th Sep 19, the CBU's net worth 

was ~ 209.89 crores (2.17 % of the total 
net-worth) to the Company's total net 

worth . 

b) Date on which the agreement for sale has The Board approved on 5 Nov 19 a 

been entered into Scheme of Arrangement between Torrent 
Power Ltd . ("TPL") and TCL Cables Pvt. 
Ltd. ("TCPL"), the wholly owned subsidiary 

of the Company and their respective 
shareholders and creditors envisaging the 
transfer and vesting of CBU of TPL into 
TCPL on a going concern basis by way of 
a slump sale. The said Scheme is subject 
to further approvals of regulatory I 

statutory authorities, as may be required . 

c) The expected date of completion of sale I The Scheme is subject to the approval of 
disposal various regulatory I statutory authorities 

including Stock Exchanges, Hon'ble NCL T 
and will be operative from the Effective 
date as provided in the Scheme. 

d) Consideration received from such sale I Upon the Scheme becoming effective, 
disposal ; cash consideration of Rs. 214.50 crores, 

subject to adjustments as provided in the 
Scheme. 

e) Brief details of buyers and whether any of the TCPL, the buyer, is a WOS of the 
buyers belong to the promoter I ·promoter Company. 
group/group companies. If yes, details 
thereof; 

f) Whether the transaction would fall within Yes . The transaction is between the 
related party transactions? related parties as TCPL is the WOS of the 
If yes , whether the same is done at "arm's Company and it is on arm's length basis. 
length" 

CIN: L31200GJ2004PLC044068 

Regd. Office : "Samanvay", 600, Tapovan, Ambawadi, Ahmedabad - 3800 IS, Gujarat, India Phone: 079-26628300 www.torrentpower.com 
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Actc11t1ona11y, m case ot a- slump sale, mct 1cat1ve ct 1sc1osures prov1ctea tor 
amalgamation I merger, shall be disclosed by the listed entity with respect to such 
slump sale. 
Name of the entity(ies) forming part of the The Scheme does not involve merger or 
amalgamation/merger, details in brief such amalgamation . It involves tran$fer of CBU 
as, size , turnover etc. from TPL to TCPL as a going concern, on 

Slump Sale basis . Details in this respect 

are set out above. 

Whether the transaction would fall within As given in point (f) above 
related party transactions? 
If yes, whether the same is done at "arms 
length 

Area of business of the entity(ies) 

Rationale for amalgamation I merger 

In case of cash consideration - amount or 
otherwise share exchange ratio 

Brief details of change in shareholding pattern 
(if any) of listed entity 

TPL is primarily engaged in the business 
of electricity generation , transmission and 
distribution with operations in state of 
Gujarat, Maharashtra, Karnataka and Uttar 
Pradesh. 

TCPL is engaged in manufacturing and 
sale of electrical cables. 

The Proposed Scheme would inter a/ia 
achieve the following benefits: 

- Facilitate each business to be 
effectively . integ rated for achieving 
growth & expansion of each of the 
verticals independently; 

- Enhances management focus and 
operational flexibility ; and 

- Attribution of appropriate risk and 
valuation to different businesses based 
on their respective risk-return profile 
and cash flows ; 

As given in point (d) above 

There is no change in the shareholding 
pattern of the Company. 

TORRENT POWER LIMITED 
CIN : L3 I 200GJ2004PLC044068 

Regd. Office: "Samanvay", 600, Tapovan, Ambawadi, Ahmedabad - 3800 15, Gujarat, India Phone: 079-26628300 www.torrentpower.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 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 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. 

3. A review 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 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 
assumptions in future may impact the 'value in use' ofDGEN. Our conclusion is not modified in 
respect of this matter. 

Price Waterhouse Chartered Accountants LLP, 1701, 17th Floor, Shapa th V, Opp. Ka m avati Club, S G Highway 
Ahmedabad - 380 051, Gujam t, India 
T: +91 (79) 3091 7000, F: +91 (79) 3091 7082 

Registered office and Head office: Sucheta Bhawan , 11A Vishnu Digambar Marg, New Delhi 110 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liabil ity Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754NIN500016 (ICAI registration 
number before conversion was 012754N) 



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 Statement 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. 

Place: Ahmedabad 
Date: November 5, 2019 
UDIN: 1qo:YM&s AAAA CC1Go3 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N / N500016 
Chartered Accountants 

I~ 
Pradip Kanakia 
Partner 
Membership Number: 039985 



TORRENT POWER LIMITED 
Registered Office : "Samanvay", 600, Tapovan , Ambawadi , Ahmedabad - 380 015, Ph .: 079-26628000 

GIN: L31200GJ2004PLC044068; Website: www.torrentpower.com; E-mail: cs@torrentpower.com 

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

('!' in Crore except per share data) 
Particulars 

For the quarter ended For the six months ended For the year 
ended 

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 operations (Refer note 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, 177.96 981 .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 materials consumed 63 .38 74 09 75.60 137.47 147.67 259.86 
Purchase of stock-in-trade 29.26 24.43 9.90 53.69 89 .21 229.46 

Changes in inventories of finished goods, work-in-progress and ' • 

stock-in-trade 
6.67 0.37 0.08 7.04 (23.44) (19 .58) 

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 (Refer 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 518.83 316.90 484.52 835.73 766.05 1,248.36 
Tax expense 

- Current Tax 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 (184.13) 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) (152) (13 .23) 0.49 (9.55) 
Tax relating 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 income 737.98 273.27 401 .09 1,011.25 623.44 883.03 

Paid up equity share capital (F.V. ~ 10/- per share) 480.62 480.62 480.62 480.62 480 .62 480.62 

Reserves excluding revaluation reserves as per balance sheet 
of previous accountinq year 8,456.18 

Net worth 9,660.67 8,677 .21 8,936 .80 
Paid up Debt capital (NCO) 1,365.00 1,095.00 1,095.00 

Earnings per share (of~ 10/- each) (not annualised) 
(a) Basic (~) 15.47 5.75 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 equity ratio (Refer note 14) 0.85 0.90 0.87 

Debt service coveraqe ratio (Refer note 14) 1.75 1.76 1.91 

Interest service coveraqe ratio (Refer note 14) 4.07 3.87 3.60 



Standalone Statement of Assets and Liabilities 
('{ in Crorel 

As at 30th As at 31st 
Particulars September, March, 2019 

2019 
Un-audited Audited 

ASSETS 
Non-current assets 
Property , plant and equipment (Refer note 3) 16,726.89 16,995.13 
Right-of-use assets (Refer note 1) 185.09 -
Capital work-in-progress 442.16 358.77 
Intangible assets 17.37 17.31 
Financial assets 

Investments 514.26 689.93 
Loans 866.20 145.15 
Other financial assets 0.76 230.61 

Non-current tax assets (net) 16.13 26 .69 
Other non-current assets 270.43 848.13 

Sub total - Non-current assets 19,039.29 19,311 .72 
Current assets 
Inventories 532.27 626.67 
Financial assets 

Investments 886.56 472.46 
Trade receivables 1,549.45 1,170.53 
Cash and cash equivalents 139.83 114.33 
Bank balances other than cash and cash equivalents 144.87 211 .92 
Loans 97.43 204.02 
Other financial assets 1,754.15 1,581 .30 

Other current assets 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 

Eauitv share capital 480.62 480.62 
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 

Total outstandina dues of micro and small enterprises - -
Total outstandina dues other than micro and small enterprises 146.77 109.34 

Other financial liabilities 23.01 0.24 
Provisions 89.98 83.15 
Deferred tax liabilities (net) 1,201.05 1,556.26 
Other non-current liabilities 984.64 971 .62 

Sub total - Non-current liabilities 10,677.15 10,753.99 
Current liabilities 

Financial liabilities 

Borrowings - 300.05 
Trade payables 

Total outstanding dues of micro and small enterprises 17.52 27.10 
Total outstandina dues other than micro and small enterprises 858.43 758.03 

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 (net) 50 .37 16.36 

Sub total - Current liabilities 3,977.97 4, 133.87 
Total - Equity and liabilities 24,315.79 23,824.66 



Standalone Statement 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 
12 

Cash flow from operating activities 

Net profit before tax 835.73 766.05 1,248.36 
Adjustments for : 

Depreciation and amortisation 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 I discarding of property, plant and equipment 9.36 5.60 17.97 
Gain on disposal of property , plant and equipment (1 .30) (2.39) (8.40) 
Bad debts written off (net of recovery) (13 .59) (16.37) 3.96 
Provision for damages 161.40 " " 

Allowance for doubtful debts (net) 7.87 39 .71 15.88 

Finance costs 463.10 450.56 892.15 
Interest income (64 .82) (73.60) (147.91) 
Dividend income (11 .32) (6 .66) (6.66) 
Allowance I impairment for non-current investments 0.75 " 1.35 

Gain on sale of current investments in mutual funds (21.05) (20. 12) (40.33) 

Gain on sale of non-current investments (8 .64) " " 

Net (gain) / loss arising on current investments in mutual funds measured at fair value through profit or loss (3.20) 4.54 6.16 

Net gain arising on financial assets / liabi lities measured at amortised cost (7.97) (13.29) (24.45) 

Net unrealised loss I (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 decrease I (increase) in operating assets: 

Inventories 94.40 (204.40) (172.29) 
Trade rece ivables (373.20) (244.53) (65.89) 
Non-current loans (0.46) 0.08 . 0.02 

Current loans 0.72 (1.88) 1.25 

Other current financial assets 61 .93 (120.23) (278.50) 
Other non-current financial assets 0.03 0.03 (229.98) 

Other current assets (46.08) (16.23) (53. 14) 
Other non-current assets 11 .69 11.88 15.28 

Adjustments for increase I (decrease) in operating liabilities : 

Trade payables 90.82 175.49 127 .85 

Non-current trade payables 35 .53 44.21 26 .98 

Other current financial liabilities 36.85 20.71 115.74 

Other non-current financial liabilities (0.01) (0.07) (0.06) 

Long-term provisions 6.83 (1.60) 4.19 

Short-term provisions (6.41) (3.38) 0.93 

Other 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 1,285.12 2,333.81 

Cash flow from investing activities 

Payments 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 (4.05) (4.97) (8.39) 

Non-current advances (g iven) I recovered for capital assets (net) 410.17 (154.79) (204.7 1) 

Proceeds from sale of property, plant and equipment I investment property 6.39 4.21 100.80 

Non-current Investment in subsidiaries " " (221.00) 

Non-current (investment in) I redemption of debentures from associates 191.62 (25.68) (78.30) 

Purchase of non-current investments (1.92) (1 .93) (1 .93) 

(Loans to) I repayment of loans from subsidiaries (net) (594 .92) (283.83) 324 .49 

(Investments) I redemption in bank deposits (net) (maturity more than three months) 66.68 (7.79) (76.95) 

Interest received 40.96 36.53 122.94 

(Purchase of) I proceeds from current investments (net) (389.86) 228.18 175.83 

Dividend received from non-current investments 11 .32 6.66 6.66 

Bank balances not considered as cash and cash equivalents " (0 .02) (0.02) 

Net cash generated from I (used in) investing activities (790.38) (686.07) (1 ,230.67) 
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Standalone Statement of Cash Flow(Contd.) 

(i 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 financing activities 

Proceeds from long-term borrowings 1,470.00 317 03 317 03 
Proceeds from short-term borrowings 250.00 150.68 1,200.05 
Repayment of long-term borrowings (223.11) (198.23) (427. 19) 
Prepayment of long-term borrowings (1 ,199.10) (290.75) (290.75) 
Repayment of short-term borrowings (550 .05) - (900.00) 
Repayment of Accelerated Power Development and Reform Programme (APDRP) loan (1.53) (1.53) (3.82) 
Receipt of contribution from consumers 50.25 71.21 166.00 
Dividend paid (240.31) (240.31) (240 .31) 
Dividend distribution tax paid (47.07) (48.03) (48.03) 
Principal elements of finance lease payments (3.08) - -

Finance costs paid (422.28) (418 .75) (896.02) 
Net cash generated -from I (used in) financing activities (916.28) (658 .68) (1,1 23~ 

Net (decrease) I inc rease in cash and cash equivalents 25.50 (59.63) (19.90) 
Cash and cash equivalents as at 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: 
Effective 1st April , 2019, the Company has adopted Ind AS 116, "Leases''. Ind AS 116 introduces a single lessee accounting model and requires 
a lessee to recognise right-of-use assets and lease liabilities for all leases with a term of more than twelve months, unless the underlying asset is 
of a low value. 

The Company has used the 'modified retrospective approach' for transition from the previous standard - Ind AS 17, and consequently, 
comparatives for previous periods have not been retrospectively adjusted. On transition , the Company has recorded the lease liability at the 
present value of future lease payments discounted using the incremental borrowing rate and has also chosen the practical expedient provided in 
the standard to measure the right-of-use assets at the same value as the lease liability. 

The adoption of the new standard resulted in recognition of right-o f-use assets and an equivalent lease liability as on 1st April , 2019. The effect 
of Ind AS 116 on the profit for the period and earning per share is not material. 

2 During the current quarter, the Company has made a provision of'{ 161.40 Crore in respect of certain onerous contracts towards potential 
damages and other project related costs , arising from expected delays in setting up certain wind power generation capacities ("Project") , 
awarded to the Company in a prior period under a competitive bidding process . The Company has filed an application with the long-term buyer 
of electricity from the Project to grant extension of the scheduled commissioning date of the Project and is awaiting the buyer's response 
thereon . 

3 Property, Plant & Equipment ("PPE") as at 30th September, 2019 includes carrying amount of'{ 4,223 Crore pertaining to 1,200 MW OGEN 
Mega Power Project located at Dahej , India ("OGEN"). OGEN started commercial operations from November 2014 ("COD") but did not operate 
after COD, except for intermittent periods , including the current quarter. ·During the periods of non-operation, OGEN is maintained in cold 
standby mode for immediate start-up, as and when required . 

The Company had carried out an impairment assessment as at 31st March, 2019 by considering 'value-in-use' of OGEN 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 the above conclusion as on 30th September 2019 and has concluded that 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 , expected tariff rates for 
electricity, discount rate , exchange rate and current electricity market scenario, which the management considered reasonable based on past 
trends and the current and likely future state of the industry. Management intends to review such assumptions periodically to factor updated 
information based on events or changes in circumstances in order to make fresh assessment of impairment, if any. Changes in such key 
assumptions in future may have a material adverse impact on the value-in-use. 

4 Taxation Laws (Amendment) Ordinance, 2019 promulgated on 20th September 2019, inter alia, reduced the rate of MAT from 21.55% to 
17.47% (includ ing applicable surcharge and cess). The net deferred tax credit of '{ 325.14 Crore (including deferred tax credit in other 
comprehensive income) in the current period includes the impact of this change amounting to '{ 280.60 Crore, due to the Company's ability to 
utilize accumulated MAT credit in future years, not previously recognized. 

5 The revenue for the current quarter includes'{ 165.07 Crore on account of a favorable Order received from the Appellate Tribunal for Electricity 
in respect of disputed Revenue Gap of earlier years. 



6 The Board at its meeting of even date, has approved the Scheme of Arrangement ("Scheme") for transfer and vesting of Cable Business 
Undertaking of the Company to TCL Cables Pvt. Ltd ., a wholly owned subsid ia ry (w.e.f. 5th November, 2019) of the Company, on a going 
concern basis by way of slump sale with effect from the appointed date of 1st Apri l 2020 for a lump sum consideration of~ 214.50 Crore (to be 
adjusted for change in working capital) , under sections 230 to 232 and other applicable provisions of the Companies Act, 2013. The Scheme is 
subject to requisite regulatory and other approvals , pending which no adjustments are required to be made in the statement 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 data as per books pertaining to the Cables Business Undertaking (including inter unit transactions) for the relevant 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 operations 117.69 231.18 358.02 

Profit before tax 3.65 9.92 1.58 

Total assets 248.05 277.93 

Total liabilities 38.16 40.94 

7 Torrent Pipavav 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 to non-availability of fuel linkage, the Government of Gujarat vide its letter dated 6th 
December, 2017, has communicated that the said project may not be developed and accordingly, the joint venture between Torrent Power 
Limited and Gujarat Power Corporation Limited (GPCL) is intended to be dissolved. The cost of land would be reimbursed to TPGL through 
disposal by state government. With reference to this , in the month of March 2019, GPCL has written,a letter to Collector, Amreli stating that land 
is surrendered to the Government and requested Energy and Petroleum Department, Government of Gujarat to take further action in the matter. 
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 it has been concluded that there is no 
impairment. The recovery of the amount invested as equity and loan aggregating ~ 105.98 Crore is dependent on the ability of the Government 
to find a suitable buyer for the land . 

8 The chief operating decision maker evaluates the Company's performance and allocates the resources to whole of the Company business viz. 
"Generation, Transmission and Distribution of Power" as an integrated utility. Further, the Company's cable business is not a reportable segment 
in terms of revenue , profit , assets and liabilities . Hence the Company does not have any reportable segment as per Ind AS - 108 "Operating 
Segments". 

9 The entire immovable and movable assets including current assets, both present and future , of the Company are mortgaged and hypothecated 
by way of first charge in favour of holders of Non Convertible Debentures series no. 1, 2A I 2B I 2C and 3A I 3B I 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. 

1 O Notwithstanding 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 twelve months based on historical experience , such deposits amounting to ~ 1054.79 Crore as at 31st 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 Expert Advisory Committee (EAC) of the Institute of Chartered Accountants of India pertaining to consumer 
deposits in another case. 

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

12 The comparative figures for cash flows for the six months ended 3oth September, 2018 have been prepared by management, reviewed by the 
Audit Committee of the Company and approved by the Company's Board of Directors at their respective meetings held on 5th November, 2019, 
but 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, pursuant to Regulation 33(8) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

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

14 Formulae for the computation of the Ratios : 

a) Debt Equity Ratio = (All long term debt outstanding (including unamortised expense)+ contingent liability pertaining to corporate I financial 
guarantee given + short term debt outstanding in lieu of long term debt) I (Equity share capital + Preference share capital + all reserves 
(excluding revaluation reserve) + deferred tax liabilities - deferred tax assets - intangible assets - intangible assets under development) 

b) Debt Service Coverage Ratio = (Profit after tax+ deferred tax+ depreciation and amortisation + Interest on term and working capital debt) I 
(Principal repayment of debt (excluding voluntary prepayments) + Interest on term and working capital debt) 

c) Interest Service Coverage Ratio= (Profit after tax+ deferred tax+ depreciation and amortisation+ Interest on term and working capital debt) I 
(Interest on term and working capital debt) 

Place : Ahmedabad 
Date : 5th November, 2019 

Samir M hta 
Chair an 



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-Convertible Debentures of Rs.300 Crores Convertible Debentures of Rs.245 Crores Convertible Debentures of Rs. 270 Crores 

Secured Series 2A Series 28 Series 2C Series 3A Series 38 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. 85 1 8.95% 2023 Rs. 80 10.25% 2022 Rs. 90 10.25% 2023 10.25% 2024 

Convertible Rs. 100 Crores Rs. 100 Crores Rs. 100 Crores 80 Crores Crores Crores Crores Rs. 90 Crores Rs. 90 Crores 
Debentures of (TOP021) (TOP022A) (TOP023) (TOP021) (TOP022) (TOP023) (TOP022) (TOP023) (TOP024) 
Rs. 550 Crores 

(TOP022) 
ISIN INE813H07010 INE813H07051 INE813H07069 INE813H07077 INE813H07085 INE813H07093 INE813H07101 INE813H08018 INE813H08026 IN E813H08034 

Credit Rating 
1. and change in credit CRISIL AA-/Stab le CRISIL AA-/Stable CRISIL AA-/Stable 

rating (if any) CRISIL AA-/Stab le 

2. Asset Cover Available 2.02 2.02 
2.02 

Not Applicable 
(Tota l Asset Cover Ratio - 1.93) 

3. Debt Equity Ratio 0.85 0.85 0.85 0.85 
4. Previous due date for Interest was due on Interest was due Interest was due Interest was due Interest was due Interest was due on Interest was due on First due date for First due date for First due date for 

the payment of Interest/ 26th September, 2019 on 25th on 25th on 25th on 8th April, 2019 8th April , 2019 and 8th April, 2019 and interest payment wil l interest payment will interest payment 
principal of and was paid on 26th September, September, September, and was pa id on was pa id on 8th was paid on 8th Apri l, be on 14th May, be on 14th May, 2020. wi ll be on 14tn May, 
non convertible debt September, 2019. 2019 and was 2019 and was 2019 and was 8th April, 201.9. - April, 2019. - 2019~ - Please refer 2020. 2020. ' 
securities-and whether paid on 25th paid on 25th paid on 25th Please refer note Please refer note note below 
the same has been paid September, September, September, below below 
or not. 2019. 2019. 2019. 

No payment toward No payment No payment No payment No payment No payment No payment towards No payment towards No payment towards No payment . 
principal was due towards towards towards towards principal towards principal principal was due principal was due pri ncipa l was due towards principa l 
during half year principal was principal was principal was was due during was due during ha lf during half year during half year during half year ended was due during half 
ended 30th due during half due during half due during half half year ended year ended 30th ended 30th ended 30th 30th September, 2019 year ended 30th 
September, 2019. year ended 30th year ended 30th year ended 30th 30th September, September, 2019 September, 2019 September, 2019 September, 2019 

'; 
September, September, September, 2019 
2019. 2019. 2019. 

Next due dates for the Next Interest will be Next Interest wil l Next Interest wi ll Next Interest will Next Interest will Next Interest wil l Next Interest will due Next Interest will due Next Interest wi ll due Next Interest will 
payment of interest/ due on 26th March, due on 25th due on 25th due on 25th due on 61h Apri l, due on 5th Apri l, on 5th April , 2020 on 14th May, 2020 on 14th May, 2020 due on 14th May, 
/principa l 2020. March, 2020. March, 2020. March, 2020. 2020 2020 2020 

Principa l payment Principa l wil l be Principal wi ll be Pri ncipa l wil l be Principa l will be Principa l wil l be due Principal wi ll be due Princi~a l will be due Principa l wi ll be due on Princi~a l wil l be due 
will be due on 26th due on 25th due on 25th due on 25th due on 5th April, on 5th April , 2022. on 5th April, 2023. on 13 h May, 2022. 1 ih May, 2023. on 14 May, 2024. 
September, 2020. March, 2021 . March , 2022. March , 2023. 2021. 

5. Debt Service Coverage 
1.75 1.75 ratio 1.75 1.75 

6. Interest Service 
4.07 4.07 4.07 4.07 , 

Coverage Ratio 
7. outstanding 

redeemable preference 
Ni l Nil Nil 

shares (quantity and Nil 
value); I 

8. capital redemption Rs.197.90 Crore 
Rs .197. 90 Crore Rs.197.90 Crore reserve/Debenture (for series1 ,2 & 3 

(for series1 ,2 & 3 NCDs) (for series1 ,2 & 3 NC Os) 
Nil 

Redemption Reserve NC Os) 
9. Net Worth Rs.9,660.67 Crore Rs.9,660.67 Crore Rs.9,660.67 Crore Rs.9,660.67 Crore 

10. Net Profit after tax 
(other than other 

Rs.1,019.86 Crore Rs.1,019.86 Crore Rs .1,019.86 Crore comprehensive - Rs .1,019.86 Crore 
income) 

11 . Earnings per Share Rs.21.22 Rs .21.22 Rs.21.22 Rs.21.22 
.rn Note. The due date of payment of mterest on Senes 3 NCDs was due on Saturday, 6 Apnl, 2019, however, as per the terms of Information Memorandum, 1f payment falls on a Saturday, Sunday, any public holiday or day on which no high 

value clearing or RTGS is available for any reason whatsoever at a place where the Registered I Corporate Office of the Issuer is situated, the payment shall be made on immediately succeeding working day, therefore, the Company had 
paid interest amount on Monday, 8th April, 2019. 



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 statement 
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) Regulations, 2015, as 
amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 
a. Torrent Power Limited 
b. Torrent Power Grid Limited 
c. Torrent Pipavav Generation Limited 
d. Torrent Solargen Limited 
e. Jodhpur Wind Farms Private Limited 
f. Latur Renewables Private Limited 

P1·ice Waterhouse Chartered Accountan ts LLP, 1701, 17th Floor, Shapath V, Opp. Ka m avati Ch1b, S G Highway 
Ahmedabad - 380 051, Gujarat, India 
T: +91 (79) 3091 7000, F: +91 (79) 3091 7082 

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP idenlity no: LLPIN AAC-5001) 
with effect from July 25, 2014 . Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 01 2754N/N500016 (ICAI registration 
number before conversion was 012754 N) 



Price Waterhouse Chartered Accountants LLP 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing 
has come to 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 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 of the Listing Regulations, including the manner in which it is to be disclosed, or that 
it contains 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 
assumptions 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 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 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 is not modified in respect of this 
matter. 

Place: Ahmedabad 
Date: November 5, 2019 
UDIN: lt:t03<fq8'5'1tAAAl!JZ..4tt2- I 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N / N500016 
Chartered Accountants 

Pradip Kanakia 
Partner 
Membership Number: 039985 



TORRENT POWER LIMITED 
Registered Office : "Samanvay'', 600 , Tapovan , Ambawadi , Ahmedabad - 380 015 , Ph : 079-26628000 

GIN: L31200GJ2004PLC044068; Website: www.torrentpower.com; E-mail: cs@.torrentpower.com 

si:ATEMENT OF <;:ONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2019 

(~ in Crore except per share data) 
Particulars For the year For the quarter ended For the six months ended 

ended 
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 operations (Refer note 6) 3,842.00 3,736.13 3,444.54 7,578 .13 6,972 .67 13,150.97 
Other income 49.29 54.48 44.12 103.77 96.41 189.59 
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 materials consumed 63.38 74.09 75.60 137.47 147.67 259.86 
Purchase of stock-in-trade 29.26 24.43 9.90 53.69 89.21 229.46 

Changes in inventories of finished goods, 
6.67 0.37 0.08 7.04 (23.44) (19 .58) work- in-progress and stock-in-trade 

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 tax (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 2.52 2.81 4.89 

Other comprehensive income : 

Items 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) 0.17 (3.35) 

Other comprehensive income (net of tax) (5.62) (2.88) (1.00) (8.50) 0.31 (6 .25) 

Total comprehensive income 749.99 273.71 412.52 1,023.70 641 .1 5 897.58 

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 (FV ~ 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 

Earnings per share (EPS) 

,~_gs per share (on 10/- each) (not annualised) - ~ - ~ 

,~(~) Basic (~) 15.70 5.73 8.58 21.42 13.28 18.70 
(b) Diluted (~) 15.70 5.73 8.58 21.42 13.28 18.70 



Consolidated Statement of Assets and Liab ilities 
(~ i n Crore) 

As at 30th As at 31st 
Particulars September, March, 201 9 

2019 

Un-audited Audited 

ASSETS 
Non-cu rrent assets 
Property, plant and equipment (Refer note 4) 17,696.60 17,996.58 
Right-of-use assets (Refer note 2) 185.09 -
Capita l work-in-prog ress 469.62 359.27 
Intangible assets 17.36 17.31 
Financial assets 

Investments 112.64 287.56 
Loans 17.21 16.74 
Other financial assets 0.76 230.61 

Deferred tax assets (net) 5.87 3.56 
Non-current tax assets (net) 21.52 28.36 
Other non-current assets 943.28 975.56 

Sub total - Non-current assets 19,469.95 19,915.55 
Current assets 
Inventories 532.86 627.03 
Financial assets 

Investments 1,000.35 626.86 
Trade rece ivables 1,649.93 1,229.69 
Cash and cash equivalents 148.62 11 6.07 
Bank balances other than cash and cash equiva lents 188.70 211.93 
Loans 38.84 15.07 
Other financial assets 1,853.83 1,679.38 

Other current assets 172.41 132.45 
Sub total - Current assets 5,585.54 4,638.48 

Total - Assets 25,055.49 24,554.03 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 480.62 480.62 
Other equity 9,221 .08 8,489.61 

Sub total - Equity 9,701 .70 8,970.23 
Non-controll ing interests 35.11 37.39 
Liabilities 
Non-current liabilities 

Financial liabilities 

Borrowinqs 8,754.69 8,576 .45 

Trade payables 
Total outstandinq dues of micro and small enterpri ses - -
Total outstandinq dues other than micro and small enterprises 146.77 109.34 

Other financia l liabilities 23.01 0.24 

Provisions 90 .13 83.24 

Deferred tax liabilities (net) 1,215.38 1,565.38 

Other non-current liabilities 988.21 975.40 
Sub total - Non-current liabilities 11,218.19 11,310.05 

Current liabilities 

Financial liabilities 

Borrowinqs 13.36 300.05 

Trade payables 
Total outstandino dues of micro and small enterpri ses 17.57 27.17 

Total outstandinq dues other than micro and small enterorises 863.90 763.32 

Other financial liabilities (Refer note 11) 2,248.16 2,4 17.69 

Other current liabilities 696.61 669.27 

Provisions <Refer note 31 210.52 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 24,554.03 



Cons olidated Statement 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 

Net profit before tax 852.74 789.55 1,263.61 
Adjustments for : 

Depreciation and amortisation expense 642.49 606. 16 1,226.53 
Amortisation of deferred revenue (34 77) (31. 14) (64.07) 
Provision of earlier vears written back (0.44) (0.01) (26 .98) 
Loss on sale I discardinq of property, plant and equipment 9.36 5.60 17.97 
Gain on disposal of property, plant and equipment 11.30) 12 39) (8.40) 
Bad debts written off (net of recovery) (13 .59) (16 37) 3.96 
Provision for damaqes 161.40 - -

All.owance for doubtful debts (net) 7.87 39.7 1 17.44 
Finance costs 497.19 453.97 898.93 
Interest income (43.58) (40 26) (75 94) 
Gain on sale of current investments in mutual funds (26.62) (21.64) 149.56) 
Gain on sale of non-current investments 18.64) - -
Net (qain) I loss ari sinq on current investments in mutual funds measured at fair value throuqh profit or loss (2.56) 3.46 9.09 

Net qain arisinq on financial assets I liabilities measured at amortised cost 17.97) (13.29) (24.45) 
Net unrealised loss I (qain) on foreiqn currency transactions I0.84) 5.87 (4.70) 
Operating profit before working capital changes 2,030.74 1,779.22 3, 183.43 
Movement in working capital: 

Ad justm ents for decrease I (increase) in operatinq assets: 

Inventories 94.17 (204 27) (172.15) 
Trade receivables (41 4.52) (323 93) (120 .64) 
Non-current loans (0.47) 0.08 (0 01) 

Current loans 0.70 11 .87) 1.24 
Other current financial asset 60.85 (1 19.14) (280.22) 
other non-current financial asset 0.03 0.03 (229.98) 

Other current assets (45 .81) (16.08) 153.23) 
Other non-current assets 11 .69 11 .7 1 15.39 

Ad justments for increase I (decrease) in operatinq liabilities : 

Trade pavables 90.98 180.39 131.80 
Non-current trade payables 35.53 44.21 26.98 
other current financial liabilities 39.46 20 .66 119.88 
Other non-current financial liabilities I0.01) (0.07) (0.06) 
Lonq-term provisions 6.89 (1 61) 4.19 
Short-term provisions (6.39) (3.37) 1.01 

Other 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 

Payments for property, plant and equipment & capital work-in-proqress (558.32) 1746.14) (1,648.15) 
Payments for intanqible assets & intanqible asset under development (4.04) (4.97) (839) 
Non-current advances (qiven) I recovered for capital assets (net) (135 25) (203.29) (332 .13) 
Proceeds from sale of property , plant and equipment I investment property 6.39 4.21 100.80 
Non-current (investment in) I redemption of debentures from associates 191.62 (25.68) 178.30) 
Purchase of non-current investments (1 92) (1.93) (1.93) 
(Loans to) I repayment of loans from related parties (net) (24.47) - -
(Investments) I redemption in bank deposits (net) (maturity more than three months) 22.86 37.75 (31.40) 

Interest received 38.97 36.55 76.79 
(Purchase of) I proceeds from current investments (net) 1344.31 ) 228.72 94.27 
Bank balances not considered as cash and cash equivalents - (0.02) (0.02) 

Net cash generated from I (used in) investing activities (808.47) (674.80) (1,828.46) 



Consolidated Statement of Cash Flow(Contd.) 

('{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 lonq-term borrowinqs 1,478.05 317 .03 859.61 

Proceeds from short-term borrowinqs 263.36 150.68 1,200.05 

Repayment of long-term borrowings (251.41) (208.41) (447.55) 

Prepayment of lonq-term borrowinqs (1 ,19910) (290 75) (290 .75) 

Repavment of short-term borrowinqs (550 .05) - (900 .00) 

Repayment of Accelerated Power Development and Reform Proqramme (APDRP) loan (1 .53) (1 53) (3 82) 

Receipt of contribution from consumers 50.25 71 .20 166.00 

Dividend paid (244 29) (242 65) (242.65) 

Dividend distribution tax paid (50.22) (49.88) (49 .88) 

P~incipal elements of finance lease payments (3 .08) - -

Finance costs paid 
,;._ 

(452 02) (421 .62) (907 58) 

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

Net (decrease) I increase in cash and cash equivalents 32.55 (59 .29) (20.43) 

Cash and cash equivalents as at 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: 
The consolidated financial results include the fina.ncial results 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 equity in its two associates namely Wind Two Renergy Private Limited and Wind Five 
Renergy Private Limited and accordingly, no share of loss of these associates are accounted . 

Wind Five Renergy Private Limited has ceased to be an associate of the Company w.e.f 30th August , 2019. There is no impact of this 
development on the consolidated financial results for the quarter ended 30th September, 2019 . 

2 Effective 1st April , 2019, the Group has adopted Ind AS 116, "Leases". Ind AS 116 introduces a single lessee accounting model and requires a 
lessee to recognise right-of-use assets and lease liabilities for all leases with a term of more than twelve months, unless the underlying asset is 
of a low value. 

The Group has used the 'modified retrospective approach' for transition from the previous standard - Ind AS 17, and consequently , comparatives 
for previous periods have not been retrospectively adjusted . On transition , the Group has recorded the lease liability at the present value of 
future lease payments discounted using the incremental borrowing rate and has also chosen the practical expedient provided in the standard to 
measure the right-of-use assets at the same value as the lease liability. 

The adoption of the new standard resulted in recognition of right-of-use assets and an equivalent lease liability as on 1st April , 2019 . The effect 
of Ind AS 116 on the profit for the period and earning per share is not material. 

3 During the current quarter, the Company has made a provision of'( 161.40 Crore in respect of certain onerous contracts towards potential 
damages and other project related costs , arising from expected delays in setting up certain wind power generation capacities ("Project"), 
awarded to the Company in a prior period under a competitive bidding process. The Company has filed an application with the long-term buyer 
of electricity from the Project to grant extension of the scheduled commissioning date of the Project and is awaiting the buyer's response 
thereon . 

4 Property, Plant & Equipment ("PPE") as at 30th September, 2019 includes carrying amount of'( 4,223 Crore pertaining to 1,200 MW OGEN 
Mega Power Project located at Dahej, India ("OGEN"). OGEN started commercial operations from November 2014 ("COD") but did not operate 
after COD, except for intermittent periods, including the current quarter. During the periods of non-operation , OGEN is maintained in cold 
standby mode for immediate start-up, as and when required. 

The Company had carried out an impairment assessment as at 31st March , 2019 by considering 'value-in-use' of OGEN 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 the above conclusion as on 30th September 2019 and has concluded that no impairment provision is considered 
necessary as at 30th September 2019 . 

The assessment of 'value-i.n-use' involves several key assumptions including expected demand, future price of fuel, expected tariff rates for 
electricity, discount rate , exchange rate and current electricity market scenario , which the management considered reasonable based on past 
trends and the current and likely future state of the industry. Management intends to review such assumptions periodically to factor updated 
information based on events or changes in circumstances in order to make fresh assessment of impairment, if any. Changes in such key 
assumptions in future may have a material adverse impact on the value-in-use. 

5 Taxation Laws (Amendment) Ordinance , 2019 promulgated on 20th September 2019, inter alia , reduced the rate of MAT from 21.55% to 
17.47% (including applicable surcharge and cess) . The net deferred tax credit of '{ 321 .37 Crore (including deferred tax credit in other 
comprehensive income) in the current period includes the impact of this c ounti to '( 280.18 Crore . due to the Group's ability to utilize 
accumulated MAT credit in future years, not previously recognized . ~ Q W (:: 
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6 The revenue for the current quarter includes ~ 165.07 Crore on account of a favorable Order received from the Appellate Tribunal for Electricity 
in respect of disputed Revenue Gap of earl ier years . 

7 The Board at its meeting of even date, has approved the Scheme of Arrangement ("Scheme") for transfer and vesting of Cable Business 
Undertaking of the Company to TCL Cables Pvt. Ltd. , 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 appointed date of 1st April 2020 for a lump sum consideration of~ 214.50 Crore (to be 
adjusted for change in working capital) , under sections 230 to 232 and other applicable provisions of the Companies Act, 2013. The Scheme is 
subject to requisite regulatory and other approvals, pending which no adjustments are required to be made in the statement 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 data as per books pertaining to the Cables Business Undertaking (including inter unit transactions) for the relevant 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 operations 117.69 231.18 358.02 
Profit before tax 3.65 9.92 1.58 
Total assets 248.05 277.93 
Total liabilities 38.16 40.94 

8 Torrent Pipavav 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 to non-availability of fuel linkage, the Government of Gujarat vide its letter dated 6th 
December, 2017, has communicated that the said project may not be developed and accordingly, the joint venture between Torrent Power 
Limited and Gujarat Power Corporation Limited (GPCL) is intended to be dissolved. The cost of land would be reimbursed to TPGL through 
disposal by state government. With reference to this , in the month of March 2019, GPCL has written a letter to Collector, Amreli stating that land 
is surrendered to the Government and requested Energy and Petroleum Department. Government of Gujarat to take further action in the matter. 
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 it has been concluded that there is no 
impairment. The recovery of the amount invested for land by TPGL is dependent on the ability of the Government to find a suitable buyer for the 
land. 

9 The chief operating decision maker evaluates the Group's performance and allocates the resources to whole of the Group business viz. 
"Generation , Transmission and Distribution of Power" as an integrated utility. Further, the Group's cable business is not a reportable segment in 
terms of revenue . profit , assets and liabilities . Hence the Group does not have any reportable segment as per Ind AS - 108 "Operating 
Segments". 

1 o The entire immovable and movable assets including current assets , both present and future , of the Company are mortgaged and hypothecated 
by way of first charge in favour of holders of Non Convertible Debentures series no. 1, 2A I 2B I 2C and 3A I 3B I 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. 

11 Notwithstanding 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 twelve months based on historical experience. such deposits amounting to ~ 1054.79 Crore as at 31st 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 Expert Advisory Committee (EAC) of the Institute of Chartered Accountants of India pertaining to consumer 
deposits in another case. 

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

13 The comparative figures for cash flows for the six months ended 30th September, 2018 have been prepared by management, reviewed by the 
Audit Committee of the Company and approved by the Company's Board of Directors at their respective meetings held on 5th November, 2019, 
but 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 Apri l, 2019, pursuant to Regulation 33(8) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

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

15 Summary of key standalone financial results is as follows: 
(~in crore) 

For the quarter ended For the six months ended For the year 
ended 

Particulars 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 operations 3,776.53 3,686.48 3,381 .34 7,463.01 6,866.47 12,977.52 
Profit before tax 518.83 316.90 484.52 835.73 766.05 1,248.36 
Profit after tax 743.71 276.15 402.08 1,019.86 623.12 889.24 
Total comprehensive income 737.98 273.27 401.09 1,011.25 623.44 883.03 
Note The standalone financial results of the Company for the above mentioned periods are available in the investors section in 
www.torrentpower.com and also with the stock exchanges where it is listed. The information above has been extracted from the published 
standalone financial results. 
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