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14" Floor, P. J. Towers, ‘Exchange Plaza”, C — 1, Block G
Dalal Street, Fort, Bandra- Kurla Complex, Bandra ( East),
Mumbai-400 001 Mumbai 400 051
SCRIP CODE: 532779 SYMBOL: TORNTPOWER
Dear Sir/ Madam,
Re: Disclosure pursuant to Regulation 30 read with Schedule Ill and

Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI LODR”)

Sub: Outcome of the Board Meeting dated May 18, 2020

We would like to inform you that the Board at its meeting held today inter-alia,
considered and approved the following:

1. Audited Financial Results (Standalone and Consolidated) for the quarter and

year ended March 31, 2020 alongwith Auditor's Report of the Statutory Auditors
thereon attached herewith;

We declare that the aforesaid Audit Reports contain unmodified opinion.

2. The Board has not considered any further dividend for FY 20. The interim
dividend of ¥ 11.60/- (including % 5.00 as special dividend) declared by the

Board at its meeting held on February 12, 2020 shall be considered as final
dividend for FY 20.

3. lIssuance of Non-Convertible Debentures upto % 2000 crores in one or more
tranches by way of Private Placement subject to approval of shareholders in the
16" Annual General Meeting of the Company.

The Board Meeting commenced at 2:30 pm and concluded at _4-.00 pm.

Thanking you, fg/ﬁ?

Yours faithfully,

For Torrent Power Limited

L'(Z CB’M Ahmedabad fb.
Sanja

alal
Chief Financial Officer
Encl: As above
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Torrent Power Limited
Report on the Audit of Standalone Financial Results
Opinion

1. We have audited the standalone annual financial results of Torrent Power Limited (hereinafter
referred to as the ‘Company”) for the year ended March 31, 2020 and the standalone statement of
assets and liabilities and the standalone statement of cash flows as at and for the year ended on that
date with the notes thereon and the Annexure setting out disclosures (together referred to as the
“standalone financial results”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, (‘Listing Regulations’).

2. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 and 52 of the Listing
Regulations in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards prescribed under Section 133 of the Companies Act,
2013 (the “Act”) and other accounting principles generally accepted in India, of profit and other
comprehensive income and other financial information of the Company for the year ended March
31, 2020 and the standalone statement of assets and liabilities and the standalone statement of
cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matter

4. We draw attention to Note 8 to the standalone financial results which explains the uncertainties and
the management’s assessment of the financial impact due to the lockdown and other restrictions
related to the COVID-19 pandemic situation, for which a definitive assessment of the impact in the
subsequent period is highly dependent upon circumstances as they evolve. Our opinion is not
modified in respect of this matter. 2
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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Torrent Power Limited
Report on the Standalone Financial Results
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Board of Directors’ Responsibilities for the Standalone Financial Results

5.

These standalone financial results have been prepared on the basis of the standalone annual financial
statements. The Company’s Board of Directors are responsible for the preparation and presentation of
these standalone financial results that give a true and fair view of the profit and other comprehensive
income and other financial information of the Company and the standalone statement of assets and
liabilities and the standalone statement of cash flows in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 and 52 of the Listing Regulations. The Board
of Directors of the Company are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the standalone financial results by the Directors of the Company, as
aforesaid.

In preparing the standalone financial results, the Board of Directors of the Company are responsible
for assessing the ability of the Company to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

8.

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

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

o [dentify and assess the risks of material misstatement of the standalone financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls. (Refer paragraph 12 below)

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the standalone financial results
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

10. We communicate with those charged with governance of the Company regarding, among other

matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit. We also provide those
charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

11.

12.

The standalone financial results include the results for the quarter ended March 31, 2020 being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

The standalone financial results dealt with by this report has been prepared for the express purpose of
filing with Stock Exchanges. These results are based on and should be read with the audited
standalone financial statements of the Company for the year ended March 31, 2020 on which we
issued an unmodified audit opinion vide our report dated May 18, 2020.

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

[Mlonas>

Pradip Kanakia
Partner

Place: Bengaluru Membership Number: 039985
Date: May 18, 2020 UDIN: 20039985AAAACC8653
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STATEMENT OF STAND-ALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020

(E in Crore except per share data)

|Particulars For the quarter ended For the year ended
31.03.2020 31.12,2019 31.03.2019 31.03.2020 31,03.2019
Refar note 13 Un-audited Refer note 13 Audited Audited
Income
Revenue from operations (Refer note 5) 2,930.69 _3,048.34 2,.893.21 13,442.04 12,977.52
Olher income 56.81 57.19 56.17 245.09 261.55
Total income 2,987.50 3,106.83 2,949.28 13,607.13 13,239.07
Expenses
Electrical energy purchased 780.16 835.87 819.84 3,709.40 4,116.50
Fuel cost 803.93 957.57 897.16 4,250.54 4,019.46
Cost of materials consumed 48.13 65.00 51.81 250.60 259.86
Purchase of stock-in-trade - - 54.90 53.69 229.46
::sggskt?ni—r:rv:dr:odes of finished goods, work-in-progress 5.44 (11.03) 14.01 1.45 (19.58)
Employee benefits expense 123.19 135.62 153.96 528.49 484.21
Finance cosls 208.29 220.47 214.45 891.86 892.15
Depreciation and amorfisation expense 311.17 308.24 287.10 1,230.16 1,163.05
Other expenses (Refer nole 4) 338.44 252.37 220.17 1,225.04 845.60
Total expenses 2,618.76 2,764.11 2,723.40 12,141.23 11,990.71
Profit bef ptional items and tax 368.75 341.42 225.98 1,545.90 1,248.36
Exceptional items (Refer nole 2) 1,000.00 - - 1,000.00 -
Profit bafore tax {631.25 341.42 225.98 545.90 1,248.36
Tax expense
~ Current Tax 72.95 66.53 41.04 305.94 269.26
- Deferred tax (Refer nole 6) (482.02) (165.57) 158.18 (998.18) 89.86
Total tax expanses {409.07) (99.04) 199.22 (692.24) 369.12
Profit for the period {222.18) 44046 26,76 1,238.14 889.24
Other comprehensive i
Iterns that will not be redansrﬂsd to profit or loss (2473 (6.61) (10.40 (44.57) (9.55)
Tax relating to other comprehensive income (8.64) (2.31 (3.64) (15.57) (3.34)
Other comprehensive income (net of tax) (16.09) (4.30 (6.76) _(29.00) (6.21)
Total comprehensive Income (238.27) 436.16 20.00 1,209.14 883.03
Paid up equity share capital (F.V. ¥ 10/ per share) 480,62 480.62 480.62 480,62 480.62
Reserves excluding revaluation reserves as per balance
sheet of previous accounting year 8,706.65 8,456.18
Net worth 9,187.27 8,936.80
Paid up Debt capital (NCD) 1,465.00 1,095.00
Earnings per share (of ¥ 10/- each) (not annualised)
(a) Basic () (4.62) 9.16 0.56 25,76 18.50 |
(b) Diluted (%) (4.62) 9.16 0.56 25.76 18.50
Debenture redemplion reserve 258.10 197.90
Debt equily ratio (Refer note 16) 0.89 0.87
Debt service coverage ratio (Refer note 16) 2.24 1.91
|Interest service coverage ratio (Refer note 16) 4.06 3.60
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Standalone Statement of Assets and Liabilities

{¢in Crors)
Particulars As at As at
March 31, 2020 | March 31, 2018
Audited Audited
ASSETS
Non-current assets
Property, plant and equipment (Refer note 2) 15,587.93 16,995.13
Right-of-use assets (Refer note 1) 187.94 -
Capital work-in-progress 567.40 358.77
Intangible assets 14.98 17.31
Intangible assets under development 0.19 =
Financial assels
Investments 518.77 669.93
Loans 1,123.92 145.15
Other financial assels 1.08 230.61
Non-current lax assets (nef) 16.44 26.69
Other non-current assets 327.36 901.56
Sub total - Non-current 1 18,346.01 19,366.15
Current assets
Inventories 597.89 626.67
Financial assels
Invesiments 502.20 472.46
Trade receivables 1,180.58 1,170.53
Cash and cash equivalents 79.42 114.33
Bank balances other than cash and cash equivalents 144.78 211.92
Loans 91.39 204.02
Other financial assets 1.825.44 1,581.30
Other cumrent assets 111.92 78.28
Sub total - Cusrent assels 4,533.62 4,459.51
Total - Assels 22,879.63 23,824.66
EQUITY AND LIABILITIES
Equity
Equity share capital 480.62 480.62
Other equity 8.706.65 8,456.18
Sub total - Equity 9,187.27 8,936.80
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 7,296.28 8,033.38
Trade payables
Total outstanding dues of micro and small enterprises - -
Total outstanding dues other than micro and small enlerprises 109.71 109.34
Other financial liabilities 33.29 0.24
Provisions 102.82 83.15
Deferred tax liabilities (net) 542.51 1,556.26
Other non-current liabilities 1,129.07 1,020.95
Sub total - Non~current liabilities 9,213.68 10,803.32
Current liabilities
Financial liabililies
Borrowings = 300.05
Trade payables
Total outstanding dues of micro and small enterprises 24.83 27.10
Total outstanding dues other than micro and small enterprises 1,002.43 777.29
Other financial liabilities (Refer note 7) 2612.36 2,328.75
Olher current liabilities 575.54 592.70
Provisions (Refer note 4) 241.89 42.29
Current tax liabilities (net) 21.63 16.36
Sub total - Current liabilities 4,478.68 4,084.54
Total - Equity and liahilities 22,879.63 23,824.66




Standalone Statement of Cash Flow

{2 in Crore)
For the year ended
March 31, 2020| March 31, 2019
Audited Audited
Cash flow from operating activities
Net profit before tax 545.90 1,248.36
Adjustments for :
Depreciation and amorlisalion expense 1.230.16 1,163.05
Amorlisalion of deferred revenue (73.87) (63.68)
Provision of earlier years wrillen back _{3.69 (26.98
Loss on sale / discarding of property, plant and equip 16.19 17.97
Gain on disposal of property, plant and equipment {2.89) _ (8.40,
Bad debts written off (nel of recovery) (17.41) 3.96
Provision for contracts 161.78 -
Allowance for doubtful debts (net) 82.43 15.88
Exceplional ilems (Refer note 2) 1,000.00 -
Finance costs 891.86 892.15
Interest i (142.22) (147.91)
Dividend income (15.32) (6.66)
Allowance / impairmenl for non-current in 1.55 1.35
Gain on sale of Is in mutual funds (40.76) (40.33
Gain on sale of non. in | (8.64) -
Net (gain) / loss arising on current i nts in mutual funds m d al fair value through profit or loss 0.36 6.16
Net gain arising on financial assels / liabilities measured at amortised cost (13.84 (24.45)
Net unrealised loss / (gain) on foreign currency lransaction: 12.30 (4.70)
Operating profit before working capital changes 3,624.09 3,025.79
Movement in working capital:
Adjustments for decrease / (increase) in operating 1
Inventories 28.78 (172.29)
Trade ivabl (75.07) _ (65.89)
Loans (1.16)] 1.27
Other fi ial assels (2.53) (508.48]
Olher assets (26.71) (37.86)
Adjusiments for i / (decrease) in operating liabilities:
Trade payables 204.18 174.09
Other fi ial liabilities 41.06 115.68
Provisions 12.92 5.12
Other liabililies (21.05) 7542
Cash generated from operations 3,784.51 2,612.86
Taxes paid (net) (290.43) (279.04)
Net cash flow generated from operating activities 3,484.08 2,333.81
Cash flow from investing activities
Payments for property, plant and equipment & intangible assets (679.78) (1,583.19)
Proceeds from sale of property, plant and equipment 9.55 100.80
Non-current In tin subsidiaries (2.00) _(221.00
Non-current (i in) / redemption of debent from associales 191.62 (78.30)
Purchase of non-current i (1.92) (1.93)
(Loans to) / repayment of loans from related parties (net) {839.73) 32449
|(Investments) / redemption in bank dep (net) ( rity more than three months) 68.75 __(76.95
Interast received 106.45 122.84
{Purchase of) / pre ds from i ts (net) 10.66 175.83
Dividend received from non-current inv ls 15.32 6.66
Bank balances not considered as cash and cash equivalents = (0.02)
- Net cash generated from / (used in) investing activities {1,121.08) (1,230.67)




Standalone Statement of Cash Flow(Contd.)

(% in Crore)
For the year ended
March 31, 2020| March 31, 2019
Audited Audited
Cash flow from financing activities
Proceeds from long-term borrowings 1,770.00 317.03
Proceeds from short-term borrowings 250.00 1,200.05
Repayment of long-term borrowings (317.89) (427.19)
Prepayment of long-term borrowing: (1,970.64) (290.75)
Repayment of short-term borrowings (550.05) (800.00)
Repaymaent of Accel d Power Development and Reform Programme (APDRP) loan (3.82) (3.82
Receipt of contribution from cansumers 185.69 166.00
Dividend paid (including dividend distribution tax) (958.67) (288.34)
Principal elements of finance lease payments (5.71) -
Finance cosls paid (806.82) (896.02)
Net cash generated from / (used in) financing activities (2.407.91) {1.123.04)
Net (decreass) / increase in cash and cash equivalent (34.91) (19.90)
Cash and cash equivalents as at beginning of the period 114.33 134.23
Cash and cash equivalents as at end of the period 79.42 114.33
Notes:
1  Effective April 01, 2019, the Company has adopled Ind AS 116, “Leases”. Ind AS 116 introd asingle ! 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 retrospaclive approach’ for transilion from the previous slandard - 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 fulure lease paymenls discounted using the incremental borrowing rate and has also chosen the practical expedient provided in
the standard lo 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 assels and an equivalent lease liability as on Aprit 01, 2019. The effect of
Ind AS 116 on the profit for the period and earning per share is not material.

The carrying amount of Property, Plant & Equipment (*PPE”) as at March 31, 2020 includes an amaunt of ¥ 3,079.62 Crore (as at March 31, 2019 -
¥ 4,365.69 Crore) pertaining to 1,200 MW DGEN Mega Power Project located at Dahej, India ("DGEN"). DGEN started commercial operations
from November 2014 (“COD") and has operated only intermittently after COD, including during the current financial year.

In view of the above and given the current economic environment, the Company has carried out an impairment assessment of DGEN as at March
31, 2020 by considering the recoverable amount (being the higher of ‘fair value less cost to sell' and ‘value in use’) of DGEN in accordance with
Indian Accounting Standard 36 ‘Impairment of Assels’, applying ‘value in use’ and considering a discount rate of 14% and cash flow projections
for a period of 20 years, being the balance useful life of DGEN in terms of Central Eleclsicity Regulatory Authority (Terms and Conditions of Tariff)
Regulations, 2019 on the basis that the Company expecis to supply power in the fulure, inter alia, under long term power purchase agreements.
Based on such , the Company has provided for impairment loss of ¥ 1,000 Crore, which has been disclosed as an 'Exceptional item’
in the standalone financial resulls.

The assessment of 'value-in-use' involves several key assumplions including expected demand, future price of fuel, expecled tariff rates for
electricity, discount rate, exchange rate and electricity market scenario, 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 assessmenl of impairment, if any.

Torrent Pipavav Generalion Limited ("TPGL"), a subsidiary of the Company, had paid for acquisition of land in Amreli, Gujaral for lhe purpose of
developing a coal based power plant of 1,000+ MW. Due to non-availability of fuel linkage, the Government of Gujaral vide its letter dated
December 06, 2017, has communicated that the said project may not be developed and accordingly, lhe joint venture between Torrent Power
Limiled and Gujarat Power Corporation Limited (GPCL) is intended to be dissolved. The cost of land would be reimbursed to TPGL through
disposal by state governmant. Wilh reference to this, in the month of March 2019, GPCL has written a letler to Collector, Amreli stating that land is
surrendered lo the Government and requested Energy and Pelroleum Department, Government of Gujarat to take further action in the matter.
The management has made an impairment assessment of lhe land valuation by comparing the carrying value of such land in the books wilh the
stamp value as prescribed by lhe 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 Z 106.73 Crore is dependent on lhe ability of lhe Government to
find a suitable buyer for the land.

During the year, the Company has made a provision of ¥ 161.78 Croré in respect of certain onerous contracts towards potential damages and
other project relaled cosls, arising from expected delays or failure to set up certain wind power generation capacilies, awarded to the Company in
a prior period under a competitive bidding process.

The revenue for the year includes ¥ 165.07 Crore on account of a favourable order received from the Appellate Tribunal for Electricity in respect
of disputed Revenue Gap of earlier years.
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Taxation Laws (Amendment) Act, 2019, inter alia, reduced the effeclive rate of MAT from 21.55% to 17.47%. The net deferred tax credit in the
current quarier and year includes the impact of this change amounting to ¥ 78.80 Crore and % 464.19 Crore respectively, due to the Company’s
ability to utilize accumulated MAT credit in future years, not previously recognized. Further the net deferred tax credit in the current quarer and
year includes 2 403,22 crore and ¥ 533.99 crore respeclively, mainly arising on account of a provision for impairment in the carrying value of
Dgen Power Plant (refer note 2), provision for certain onerous contracts (refer note 4) and reassessmenl of management's reasonable estimate
for the future taxable profils, which would be available to utilize accumulated MAT Credit.

Notwithstanding the fact that security deposits from consumers in the Company's business, which is in the nature of utility, are generally not
repayable wilhin a period of twelve months based on historical experience, such deposits amounting to ¥ 1,054.79 Crore as at March 31, 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 Opinion issued by Expert Advisory Commiftee (EAC) of the Institute of Chartered Accountants of india pertaining to consumer deposils in
another case.

Impact of COVID 19 pandemic:

The spread of COVID-19 disease has severely impacted economies, businesses and social set ups across the globe and in India. The spread of
COVID-19 and the consequent lock-downs, dlsruptnons in transportation and supply chains, {ravel bans, quarantines, social distancing and other
such gency have d widespread disruptions in the economy and businesses. The resullant situation is a VUCA situation -
Volallle, Uncertain, Complex and Ambiguous and continuously evolving, with no clear visibility of the near to medium term future ouflook. In this
backdrop, the Company has considered various internal and external information available up to the date of approval of standalone financial
results in assessing the impact of COVID-19 pandemic in the standalone financial resuits for the year ended March 31, 2020,

The Company is predominantly engaged in the business of generation, distribution and transmission of electricity. Since eleclricity has been
categorised as an essenfial service, lhe Company is in a position to generate and supply power to its customers in the cilies of Ahmedabad,
Gandhinagar, Surat and Dahej SEZ in Gujarat, Bhiwandi, Shil, Mumbra and Kalwa in Maharashtra and Agra in Uttar Pradesh.

However, the disruption has caused a dramatic reduction in immediate electricity demand, mainly in commercial and industrial categories. Based
on current assessment, this situation will likely prevail throughout FY 2020-21, with a gradual pick up in electricity demand after the lockdown and
associated restrictions are eased.

Management has carried out a detailed assessment of its liquidity position for the next one year from the date of approval of the slandalone
financial results and of the recoverability and carrying values of Property, Plant & Equip t, Trade receivables, Inventory, and Investments as at
the balance sheet date.

Based on the Company’s Ilqmdlty posnuon at March 31, 2020 and review of cash flow projections (after applying sensitivity analysis) over the next
twelve months, the manag the Company will have sufficient liquidity to operate its businesses in the ordinary course.

Management has performed an impairment assessment of Property, Plant & Equipment and has concluded that no significant adjustments are
required to the carrying values of such assels, beyond the impairment charge recorded in these standalone financial results,

Based on nent of the w gement, an adequate provision for doubtful debts pertaining to its franchised distribution business units has
been made in the slandalone financial results, after factoring an anticipated reduction in collection efficiency in those areas. In case of licensed
distribution business, no additional bad debt provision is required due to largely unaffected collection efficiency and availability of adequate
security deposits from customers.

Management has performed a physical inventory verification for most of its locations around the year end and for some locations at a dale
subsequent to the year end in order to obtain comfort over existence and condition of inventory after applying roll forward and roll back,
procedures as appropriate. No addilional provision is required to the carrying amount of inventory on account of COVID 19 as the inventory has
been moving in the ordinary caurse post the year end.

Company's investments are in Overnight debt funds and in Inter-corporate deposits which are carried at their fair values or amortised cost at
March 31, 2020. Management does not foresee any risk of non-recoverability of such investments.

Management believes that it has taken into account all the known impacts arising from COVID 19 pandemic in the preparation of the standalone
financial resulls. However, the impact assessment of COVID 19 is a continuing process given the uncerfainties associated with its nalure and
duration. Management will continue to monitor any material changes to future ecanomic condilions and the impact thereof on the Company, if any.
The eventual outcome of the impact of the COVID 19 pandemic on the Company's business may be different from that estimated as on the date
of approval of these standalone financial results.

Interim dividend for FY 2019-20 of ¥ 11.60 per equity share (including ¥ 5.00 per equity share as a special dividend) aggregating to ¥ 672.11
Crore (including dividend distribution tax of ¥ 114.60 Crore) was paid in February 2020. The Board has not considered any further dividends for
FY 2019-20.

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 "Operaling
Segments”. The Company's operations are wholly confined within India and as such there is no reportable geographical information,




11 The Board at its meeting dated November 05, 2019, 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. November 05, 2019) of the Company, cn a
going concern basis by way of slump sale with effect from the appointed date of April 01, 2020 for a lump sum consideration of Z 214.50 Crore (to
be adjusted for change in working capilal), under sections 230 to 232 and other applicable provisions of the Companies Act, 2013. The Company
has got the approval of BSE Limited and National Stock Exchange of India Limiled. The Company has filed the application to National Company
Law Tribunal (NCLT) for its approval. The Scheme is subject to requisite regulatory and other approvals, pending which no adjustments are
required to be made in the financial resulls for the quarter and year ended March 31, 2020.

The key financial data as per books pertaining lo the Cables Business Undertaking (including inter unit transactions) for the relevant periods
presented in the Statement of resuits are as follows:

(¥ in Crore)

Particulars Quarter ended Year Previous year

March 31, 2020 | ended March | ended March

31, 2020 31, 2019

Revenue from operations 111.30 440.03 358.02
Profit before tax 3.69 20.95 1.58
Total assets 280.43 277.93
Total liabilities 30.76 40.94

12 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 Converllble 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.

The entire movable (including current assets) and immovable assets (other than those mentioned in a & b below), both present & future, are
mortgaged and hypothecated by way of first pari passu charge in favour of holders of Non Convertible Debentures series no.5, and lenders of
term loans, cash credits and non-fund based credit facililies, availed by the Company.
a. movabla fixed assets and debt service reserve accounts for the benefit of lenders of Renewable projects of the company.
b. ble assets of R able Projects and leasehold land bearing plot nos. B15 and B28 situated in the Atali Industrial Estate in

Taluka Vagra, District Bharuch, near 1200 MW Dahej Plant.

13 Figures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between audited figures for the full financial year
ended March 31, 2020 and March 31, 2019 and the published year to date figures upto the third quarter of the respective financial years.

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

16 The Audit Committee has reviewed the above results and the same have been subsequently approved by the Board of Directors in lheir
respective meetings held on May 18, 2020.

16 Formulae for the computation of the Ratios :

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

¥ )

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

17 The Company is in compliance with the requirements of SEBI Circular no. SEBVHO/DDHS/CIR/P/2018/144 dated November 26, 2018 applicable
to Large Corporale Borrowers.

Detalls relating to Identificatlon as a ‘Large Corporate”:

Particulars Details

Name of the Company Torrent Power Limited

CIN L31200GJ2004PLC044068
Outstanding borrowing of company as on March 31, 2020 % 8,328 Crore

Highest credit rating during the previous financial year along with name of the Credit Rating |Credit Rating: CRISIL AA / Stable
Agency Credit Rating Agency: CRISIL Limited
Name of Stock Exchange in which the fine shall be paid, in case of shortfall in lhe required|NSE

borrowing under the framework

Detalls of incremental bo ings done during the financial year ended March 31, 2020:

Particulars Details
Incremental borrowing done in FY 2019-20 (a) ¥ 1,070 Crore
Mandatory borrowing to be done through issuance of debt securities (b) = (26% of a) ¥ 268 Crore
Actual borrowings done through debt securities in FY 2020 (c) Z 370 Crore

Shortfall in the mandatory borrowing through debt securities, if any (d) = (b) - (c)
{If the calculaled value is zero or negalive, write “nil’}

Reasons for short fall, if any, in mandatory borrowings through debt securities NA

Nit

For, TORRENT POWER LIMITED

= | nsrh-:{ .,

Place : Ahmedabad (f L
Date : May 18, 2020

Jinal Mshta
Managing Director
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ANNEXURE
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@ Credit rating Series 1 to 4 NCDs was upgraded from CRISIL AA/- Stable to CRISIL AA/ Stable wef January 10, 2020.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Torrent Power Limited
Report on the Audit of Consolidated Financial Results
Opinion

1.  We have audited the consolidated annual financial results of Torrent Power Limited (hereinafter
referred to as the ‘Holding Company”) and its subsidiaries (Holding Company and its subsidiaries
together referred to as “the Group” hereinafter) and its associate (Refer note 1 to the consolidated
annual financial results) for the year ended March 31, 2020 and the consolidated statement of assets
and liabilities and the consolidated statement of cash flows as at and for the year ended on that date
(together referred to as the “consolidated financial results”), attached herewith, being submitted by
the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

2. Inour opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial results of the
associate, the aforesaid consolidated financial results:

i.  include the annual financial results of the following entities (Torrent Pipavav Generation Limited,
Torrent Solargen Limited, Torrent Power Grid Limited, Jodhpur Wind Farms Private Limited,
Latur Renewable Private Limited and TCL Cables Private Limited) (Also refer note 1 to the
consolidated annual financial results).

ii. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

iii. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards prescribed under Section 133 of the Companies Act,
2013 (the “Act”) and other accounting principles generally accepted in India, of net profit and
other comprehensive income and other financial information of the Group and its associate for
the year ended March 31, 2020 and the consolidated statement of assets and liabilities and the
consolidated statement of cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results’ section of our
report. We are independent of the Group and its associate in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in “Other Matter” paragraph below, is sufficient and
appropriate to provide a for our opinion.

Price Waterhouse Chartered Accountants LLP, 1701, 17th Floor, Shapath V, Opp. Kamavati Club, S G ; a
Highway, Ahmedabad - 380 051, Gujarat, India S ned bt =
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 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 012754N/N500016 (ICAI registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Torrent Power Limited
Report on the Consolidated Financial Results

Page 2 of 4

Emphasis of Matter

4.

We draw attention to Note 9 to the consolidated financial results which explains the uncertainties and
the management’s assessment of the financial impact due to the lockdown and other restrictions
related to the COVID-19 pandemic situation, for which a definitive assessment of the impact in the
subsequent period is highly dependent upon circumstances as they evolve. Our opinion is not
modified in respect of this matter.

Board of Directors’ Responsibilities for the Consolidated Financial Results

5.

These consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors are responsible for the preparation
and presentation of these consolidated financial results that give a true and fair view of the net profit
and other comprehensive income and other financial information of the Group including its associate
and the consolidated statement of assets and liabilities and the consolidated statement of cash flows
in accordance with the recognition and measurement principles laid down in the Indian Accounting
Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The respective Board of Directors of the companies included in the Group and of
its associate are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associate and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated financial results by the Directors of the Holding Company,
as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and of its associate are responsible for assessing the ability of the Group and its
associate to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group and its associate or to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the companies included in the Group and of its associate are
responsible for overseeing the financial reporting process of the Group and of its associate.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

8.

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



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Torrent Power Limited
Report on the Consolidated Financial Results

Page 3 of 4

9.

10.

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls. (Refer paragraph 14 below)

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and its
associate to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the consolidated
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group and its associate to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial results of the entities within
the Group and its associate to express an opinion on the consolidated Financial Results. We are
responsible for the direction, supervision and performance of the audit of financial information of
such entities included in the consolidated financial results of which we are the independent
auditors. For the other entities included in the consolidated financial results, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
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11.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

12.

13.

14.

The consolidated financial results also include the Group’s share of total comprehensive income
(comprising of profit/ loss and other comprehensive income) of Rs. Nil for the year ended March 31,
2020, as considered in the consolidated financial results, in respect of one associate, whose financial
results have not been audited by us. These financial results have been audited by other auditor whose
reports have been furnished to us by the Management and our opinion on the consolidated financial
results, in so far as it relates to the amounts and disclosures included in respect of this associate, is
based solely on the reports of the other auditor and the procedures performed by us as stated in
paragraph 9 above.

The consolidated financial results include the results for the quarter ended March 31, 2020 being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year, which are subject
to limited review by us.

The consolidated financial results dealt with by this report have been prepared for the express
purpose of filing with Stock Exchanges. These results are based on and should be read with the
audited consolidated financial statements of the Group and its associate, for the year ended March 31,
2020 on which we have issued an unmodified audit opinion vide our report dated May 18, 2020.

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

Diganas>~

Pradip Kanakia
Partner

Place: Bengaluru Membership Number: 039985
Date: May 18, 2020 UDIN: 20039985AAAACA3163



TORRENT POWER LIMITED

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

Lo

CIN: L31200GJ2004PLCO440688; Waebsile: www.torrentpower.comy; E-mail: cs@tor

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020

{2 in Crore except per share data)

Particulars For the quarter ended For the year ended
31,03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019
Refer note 14 Un-audited Reler note 14 Audited Audited

Income

Revenue from operations (Refer note 6) 2,983,50 3,079.00 2,924.80 13,640.63 13,150.97
Other income 37.34 36.48 39.85 177.59 189.59
Total income 3,020.84 3,115.48 2,964.65 13,818.22 13,340.56
Expsnses

Electrical energy purchased 780,16 835.87 819.84 3,709.40 4,116.50
Fuel cost 803.93 957.57 897.16 4,250.54 4,019.46
Cost of materials consumed 48.13 65.00 51.81 250.60 259.86
Purchass of stock-in-irade - - 54,90 53.69 229.46
Changes in inventories of finished goods,

work-in-progress and stock-in-trade 549 {11.03) 14.01 et (19.58)
Employee benefils exp 124.54 136.15 154.58 532,05 486.42
Finance cosls 22243 234.93 216.27 954.55 898.93
Depreciation and amorlisation expense 335.01 326.77 312.97 1,304.27 1,226.53
Other expenses (Refer note 5) 394.26 255,06 222,70 1,286.83 859.37
Total expenses 2,713.90 2,800.32 2,744.24 12,343.38 12,076.95
Profit before exceptional {tems and tax 306.94 316.16 220.41 1,474.84 1,263.61
Exceptional items (Refer note 3) 1,000.00 - - 1,000.00 -
Profit before tax (693.06) 315.16 220.41 474.84 1,263.61
Tax expense

- Current tax 73.61 67.38 42.60 309.26 275.51
- Deferred tax (Refer note 7) (492.73) (172.84) 153.01 (1,013.30) 84.27
Total tax expenses (419.12) (105.46) 195.61 (704.04) 359.78
Profit for the period (273.94) 420.62 24.80 1,178.68 903.83
Profit for the period aftributable to :

'Owners of the company (274.92) 419.39 23.95 1,174.15 898.94
[Non-controﬂing interesls 0.98 1.23 0.85 4.73 4.89
Other comprehensive income ;

Items that will not be reclassified lo profit or loss (24.91) (6.62) (10.44) (44.60) (9.60)
Tax relating lo other comprehensive income (8.69) (2.32) (3.65) (15.58) (3.35)
Other comprehensive income (net of tax) (16.22) (4.30) (6.79) (29.02) {6.25)
Total comprehensive income (290.16) 416.32 18.01 1,149.86 897.68
Total comprehensive income attributable to :

Owners of the company (291.14) 415.09 17.16 1,145.13 892.69
Non-controlling interests 0.98 1.23 0.85 473 4.89
Paid up equity share capital (F.V. Z 10/- per share) 480.62 480.62 480.62 480.62 480.62
Reserves exgludlng revallfatlon reserves as per balance 8,672.92 8,489.61
sheel of previous accounling year

Earnings per share (EPS)

Earnings per share (of 2 10/- each) (nol annualised)

(a) Basic (%) (5.72) 8.73 0.50 18.70
(b) Diluted (%) (5.72) 8.73 0.50 18.70




Consolidated Statement of Assets and Liabilities

(Z in Crore)
As at As at
|Particulars March 31, 2020 | March 31, 2019
Audited Audited
ASSETS
Non-current assets
Property, plant and equipment (Refer nole 3) 17,366.37 17,996.58
Right-of-use assets (Refer note 2) 187.94 -
Capital work-in-progress 567.40 359.27
Intangible assets 14.98 17.31
Intangible assels under development 0.19 -
Financial assets
Invesimenls 115.95 287.56
Loans 176.19 16.74
Olher financial assets 1.09 230.61
Deferred tax assets (net) 19.86 3.56
Non-current lax assets (net) 22.06 2B.36
Other non-current assels 327.35 1,028.99
Sub total - Non-current t 18,799.38 19,968.98
Currant assets
Inventories 598.24 627.03
| Financial assets
Invesiments 607.59 626.86
Trade receivables 1,279.76 1.229.69
Cash and cash equivalents 91.16 116.07
Bank balances other than cash and cash equivalents 189.10 211.93
Loans 15.38 15.07
Other financial assets 1,925.33 1.679.38
Olher current assets 117.11 79.02
Sub total - Current assets 4,823.66 4,685.056
Total - Assets 23,623.04 24,564.03
EQUITY AND LIABILITIES
Equity
Equity share capital 480.62 480.62
Other equil 8,672.92 8,489.61
Sub total - Equil 9,153.54 8,970.23
Non-controlling interests 36.63 37.39
Liabilities
Non-current llabilities
Financial liabilities
Borrowings 7,796.30 8,676.45
Trade payabl
Total oulstanding dues of micro and small enterprises = -
Total outstanding dues other than micro and small enterprises 109.71 109.34
Other financial liabiliies 33.29 0.24
Provisi 102.97 83.24
Deferred tax liabilities (net) 552.80 1,565.38
Other non-current liabililies 1,132.44 1,024.74
Sub total - Non-current liabilities 9,727.51 11,369.39
Current liabilities
Financial liabilities
Borrowings 3.28 300.05
Trade payables
Total outstanding dues of micra and small enterprises 2519 27.17
Total ou!s!anding dues other than micro and small enterprises 1,012.72 782.58
Other financial liabililies (Refer note 8) 2,789.56 2.417.69
Other current liabilities 584.01 600.67
Provisions (Refer note 5} 269.90 42.44
Current tax liabilities (net) 21.70 16.42
Sub total - Current liabilities 4,706.36 4,187.02
Total - Equity and liabilities 23,623.04 24,564.03




Consolidated Statement of Cash Flow

(% in Crore)

For the year ended

March 31, 2020

March 31, 2019

Audited Audited
Cash flow from operating activities
Net profil before lax 474.84 1,263.61
|Adjustments for :
Deprecialion and amortisalion expense 1,304.27 1,226.53
Amorlisalion of deferred revenue (74.09 (64.07)
Provision of earlier years writlen back (3.69) (26.98
Loss on sale / discarding of property, plant and equipment 39.64 17.97
Gain on disposal of proj nt and equi nt (2.89) (8.40)
Bad debls written off (nel of recovery) (17.41) 3.96
Wmn for onerous cont 189.78 -
Allowance for doubtful debts (net) 82.43 17.44
|Exceptional ilems (Refer note 3) 1.000.00 -
Finance cosls 954.55 §98.93
Interest income _(81.96) (75.94)
Gain on sale of current investments in mutual funds (49.77) (49.56)
|Gain on sale of non-current invastments (8.64) -
Net (gain) / loss arising on current investments in mulual funds measured at fair value through profit or loss 1.79 9.09
Net gain arising on financial assels / liabllities measured at amortised cost ~ (13.84)! 24.45)
Net unrealised loss / (gain) on foreign currency ransactions 12.30 (4.70
Operating profit before working capital changes 3,807.31 3,183.43
Movement in working capital:
Adjustments for decrease / (increase) in operaling assels:
Invenlories 28.79 (172.15)
Trade recaivables ~_ (115.08) ~ (120.64)
Loans (1.81) 1.23
Other financial assets (2.51 4510.@)1
Other assels (31.14 (37.84)
Adjustments for Increase / (dec ) in operaling liabilities:
Trade payables 209.45 178.04
Other financial liabilities 45.83 119.82
Provisions 12.81 5,20
Other liabilities (20.56) 63.63
Cash gan: d from operations 3,933.09 2,710.52
Taxes paid (net) (297.68) (285.92
Net cash flow generated from operating activities 3,636.41 2,424.60
Cash flow from investing activities
Payments for lant and equipment & intangible assets (1,.333.68) (1,988.67)
Praceeds from sale of property, plant and equipment/ investmant property (13.48) 100.80
Non-current (invesiment in) / redemption of debentures from associates 191.62 (78.30)
Qutchasa of non-current investmenlts (1.92) (1.93))
{Loans to) / repayment of loans from relaled parties (net) (157.95) -
(Invesiments) / redemption in bank deposits (net) (maturity more than three monlhs) 24.43 (31.40)
|Interest received 69.60 76.79
fPuml\asa of) / pr ds from current i 1s (net) 67.25 94.27
Bank balances not considered as cash and cash equivalents - {0.02)
Net cash generated from / (used in) investing activities (1,154.13) (1,828.46)
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Consolidated Statement of Cash Flow(Contd.)

(% in Crore)

For the year anded
March 31, 2020| March 31, 2019

Audited Audited

Cash flow from financing activities

Proceeds from lang-term borrowings 1,778.05 859.61
| Proceeds from short-term borrowings 263.36 1,200.05
Repayment of long-term borrowings (360.36) (447.55
Prapayment of long-term borrowings (1,970.64 {280.75)

Repayment of short-term borrowings (560.13) (900.00)
Ri

epayment of Accelerated Power Development and Reform Programme (APDRP) loan (3.82) (3.82
Receipl of conlribution from consumers 185.69 166.00

Dividend paid (including dividend distribution tax) (968.31) _ (29253

Principal elements of finance lease payments (5.71 -
Finance cosis paid {864.32) ~ (907.58)

Net cash generated from / (used) in financing activities (2,506.19) {616.57)

Net (decrease) / increase in cash and cash equivalents (24.91 (20.43)

Cash and cash equivalenls as at baginning of the period 116.07 136.50

Cash and cash equivalents as at end of the period 91.16 116.07

Notes:

1

The lidated fi ial results include the fi ial results of Torrent Power Limited (the "Company”) and six subsidiaries: Torrent Power Grid
Limited, Torrent Pipavav Generation Limited, Torrent Solargen Limited, Jodhpur Wind Farms Private Limiled, Latur Renewable Private Limited
and TCL Cables Privale Limited (the "Group”). The Company has not invested equity in ils associate Wind Two Renergy Private Limited and
accordingly, no share of loss of these associale is accounted.

Effective April 01, 2019, the Group has adopted Ind AS 116, “Leases”. Ind AS 116 inlroduces a single lessee accounting model and requires a
lessee (o recognise right-of-use assels and lease liabjlilies for all leases with a term of more than twelve months, unless the underlying asset is of
alow value,

The Group has used the 'modified relrospective approach’ for transition from the previous standard - Ind AS 17, and consequenlly, comparatives
for previous periods have not been retrospeclively adjusted, On lransition, the Group has recorded the lease liability at the present value of future
lease payments discounted using the incremental borrowing rale and has also chosen lhe practical expedient provided in the slandard lo
measure the right-of-use assels al lhe same value as the lease liability.

The adoption of the new standard resulted in recognition of right-of-use assels and an equivalent lease liability as on April 01, 2019. The effect of
Ind AS 116 on the profit for the period and earning per share is not material.

The carrying amount of Property, Plant & Equipment ("*PPE") as at March 31, 2020 includes an amount of ¥ 3,079.62 Crore (as at March 31, 2019 -
¥ 4,365.69 Crore) pertaining lo 1,200 MW DGEN Mega Power Project located at Dahej, India ("DGEN"). DGEN started commercial operations
from November 2014 ("COD") and has operated only intermittently after COD, including during the current financial year.

In view of the above and given the current economic enviranmenl, the Company has carried oul an impairment assessment of DGEN as at March
31, 2020 by considering the recoverable amount (being the higher of ‘fair value less cost to sell’ and ‘value in use’) of DGEN in accardance with
Indian Accounting Standard 36 ‘Impairment of Assels’, applying 'value in use’ and considering a discount rate of 14% and cash flow projections
for a period of 20 years, being the balance useful life of DGEN in terms of Central Eleclricity Regulatory Authority (Terms and Conditions of Tariff)
Regulations, 2019 on the basis thal lhe Company expects to supply power in the fulure, inter alia, under long term power purchase agreements.
Based on such assessment, the Group has provided for impairment loss of ¥ 1,000 Crore, which has been disclosed as an ‘Exceptional item’ in
the consolidated financial results.

The assessmenl of 'value-in-use' involves | key including expected demand, future price of fuel, expected lariff rales for
eleclricily, discount ram exchanga rate and eleclricity market scenario, based on past trends and the current and likely future stale of the
industry, Manag t to review such ptions. periodically to factor updated information based on events or changes in
circumstances in order to make fresh assessment of impairment, if any.

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 to non llability of fuel linkage, the G of Gujaral vide its letter dated
December 06, 2017, has communicated Lhat the said project may not be developed and accordingly, the joint venture between Torrent Power
Limited and Gujarat Power Corporalion Limited (GPCL) is intended to be dissolved. The cost of land would be reimbursed to TPGL through
disposal by state gi With reference lo this, in the month of March 2019, GPCL has wrilten a letler lo Collector, Amreli staling that land is
surrendered to the G and requested Energy and Petroleum Department, Government of Gujaral o lake further action in the matter.
The management has made an impairmenl 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, Gujaral, 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 Ihe ability of the Government lo find a suitable buyer for the
land.

During the year, the Group has made a provision of ¥ 212.81 Crore (including ¥ 51.03 Crore for current quarter) in respect of certain onerous
towards polential damages and other project related costs, arising from expected delays or failure to set up certain wind power
generation capacities, awarded to the Group in earlier years under a competifive bidding process.,

The revenue for the year includes Z 165.07 Crore on account of a favourable order received from the Appellate Tribunal for Electricity in respact
of disputed Revenue Gap of earlier years.
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Taxalion Laws {Amendment) Act, 2019, inter alia, reduced the effeclive rate of MAT from 21.55% to 17.47%. The net deferred tax credit in the
current quarter and year includes the impact of this change amounling to 2 78.83 Crore and ¥ 463,40 Crore respectively, due 1o the Group's
ability to utilize accumulated MAT credit in fulure years, not previously recognized. Further the net deferred tax credit in the current quarter and
year includes 7 414.10 crore and 2 549.90 crore respeclively, mainly arising on account of a provision for impairment in the carrying value of
Dgen Power Plant (refer note 3), provision for certain « C ts (refer note 5) and nt of g 's reasonable estimate
for the future taxable profits, which would be available lo ulilize accumulated MAT Credit.

Natwilhstanding the fact that securily deposits from consumers in the Group's business, which is in the nature of ulility, are generally not
repayable wilhin a period of twelve months based on historical experience, such deposils amounting to ¥ 1,054.79 Crore as at March 31, 2018
Ihat were earlier included as part of Other non-current financial liabilities have now been Included under Other current fi ial liabifities p

to a Opinion issued by Expert Advisary Committee (EAC) of the Instilute of Chartered Accountants of India pertaining lo consumer deposits in
anolher case.

Impact of COVID 19 pandemic:

The spread of COVID-19 disease has severely impacled economies, businesses and social set ups across the globe and in India. The spread of
COVID-19 and the consegquent lock-downs, disruptions in ransportation and supply chains, travel bans, q i social dislancing and other
such emergency measures have caused widespread disruplions in the economy and businesses. The resultant siluation is a VUCA situation -
Volatile, Uncertain, Complex and Ambiguous and conlinuously evolving, with no clear visibility of the near to medium lerm fulure ouliook. In this
backdrop, the Group has considered various infernal and external information available up to the date of approval of consolidated financial results
in assessing the impact of COVID-19 pandemic in the consolidated financial resulls for the year ended March 31, 2020.

The Group is predominanlly engaged in the busi of g tion, distribution and lransmission of eleclricity. Since electricity has been

categorised as an essential service, the Group is in a position to generale and supply power to ils cuslomers in the cities of Ahmedabad,
Gandhinagar, Surat and Dahej SEZ in Gujarat, Bhiwandi, Shil, Mumbra and Kalwa in Maharashira and Agra in Ultar Pradesh.

However, the disruption has caused a dramatic reduction in immediate eleclricity d d, mainly in cc ial and industrial calegories, Based
on current assessment, this situation will likely prevail lhroughout FY 2020-21, with a gradual pick up in electricity demand after the lockdown and
associated restrictions are eased.

Management has carried out a detailed assessment of its liquidity position for the next one year from the date of approval of the consolidated
financial results and of the recoverability and carrying values of Property, Plant & Equipment, Trade receivables, Inventory, and Investments as at
the balance sheet date.

Based on the Group's liquidity position at March 31, 2020 and review of cash flow projections (after applying sensilivity analysis) over the next
twelve months, the management belleves the Group will have sufficient liquldity to operate its businesses in the ordinary course.

Management has performed an impairment assessment of Property, Plant & Equipment and has concluded lhat no significant adjustments are
required to the carrying values of such assets, beyond the impairment charge recorded in these consolidated financial results.

Based on assessmen! of the management, an adequate provision for doubtful debts pertaining to its franchised distribution business unils has
been made in the consolidated financial resulls, after factoring an anlicipated reduction in collection efficiency in those areas. In case of licensed
distribulion business, no additional bad debl provision is required due to largely unaffected collection efficiency and availabllity of adequate
security deposils from customers.

Management has performed a physical inventory verification for most of its locations around the year end and for some localions at a date
subsequent to the year end in order to obtain comfort over existence and condilion of inventory after applying roll forward and roll back,
procedures as appropriate. No additional provision is required to the carrying of ir )Ny on t of COVID 19 as the inventory has
been moving in the ordinary course post the year end.

Group's investments are in Overnight debt funds and in Inter-corporate deposils which are carried at their fair values or amortised cost at March
31, 2020. Management does not foresee any risk of non-recoverability of such investments.

Management believes that it has laken into account all the known impacts arising from COVID 19 pandemic in the preparation of the consolidated
financial resulls. However, the impact assessment of COVID 19 is a conlinuing process given the uncertainties associated with ils nature and
duration. Management will continue to monilor any material changes to fulure economic conditions and the impact thereof on the Group, if any.
The evenlual oulcome of the impact of the COVID 19 pandemic on the Group's business may be different from that estimated as on the date of
approval of these consolidated financial resulls.

Interim dividend for FY 2019-20 of ¥ 11.60 per equity share (including ¥ 5.00 per equity share as a special dividend) aggregating to ¥ 672,11
Crore (including dividend distribulion tax of ¥ 114.60 Crore) was paid in February 2020. The Board has not considered any further dividends for
FY 2019-20.

The chief operaling decision maker evaluates the Group's performance and allocates the resources lo whole of the Group business viz.
"G lion, T ission and Dislribution of Power" as an integrated utility. Further, the Group's cable business is not a reportable segment in
tarms of revenue, profil, assets and liabiliies. Hence the Group does nol have any reportable segment as per Ind AS - 108 “Operaling
Segmenls”. The Group's operations are wholly confined within India and as such Ihere is no reportable gecgraphical information.
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Place : Ahmedabad
Date : May 18, 2020

The Board at its meeting dated November 05, 2019, 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. November 05, 2019) of the Company, on a
going concern basis by way of slump sale with effect from the appointed dale of April 01, 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 Company
has got the approval of BSE Limited and Nalional Stock Exchange of India Limited. The Company has filed the application to National Company
Law Tribunal (NCLT) for its approval. The Scheme is subject to requisite regulatory and other approvals, pending which no adjustments are .
required to be made in the financial resulls for the quarter and year ended March 31, 2020.

The key financial data as per books pertaining to the Cables Business Undertaking (including inter unit transactions) for the relevant periods

p ted in the Stat t of resulls are as follows:
(2 in Crore)

Particulars Quarter ended Year Previous year

March 31, 2020 | ended March | ended March

31, 2020 3, 2019

Revenue from operations 111.30 440.03 358.02
Prafit before tax 3.69 20.95 1,58
Tolal assels 280.43 277.93
Total liabilities 30.76 40.94

The entire immovable and movable assets including current assets, both present and future, of the Company are morigaged and hypolhecated 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.

The entire movable (including current assets) and immovable assets (other than those mentioned in a & b below), both present & fulure, are
mortgaged and hypothecated by way of first pari passu charge in favour of halders of Non Converlible Debentures series no.5, and lenders of
term loans, cash credits and non-fund based credit facilities, availed by the Company.
a. movable fixed assels and debt service reserve accounts for the benefit of lenders of R projects of the company.
b. immovable assets of Renewable Projects and leasehold fand bearing plot nos. B15 and B28 situated in the Atali Industrial Estate in

Taluka Vagra, District Bharuch, near 1200 MW Dahej Plant.

Figures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between audiled figures for the full financial year
ended March 31, 2020 and March 31, 2019 and the published year to date figures upto the third quarter of the respeclive financial years.

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

The Audit Committee has reviewed the above results and the same have been subsequenlly approved by the Board of Directors in their
respeclive meetings held on May 18, 2020.

S y of key standalone fi ial Its is as follows:

(% in craore)

For the quarter ended Far the year ended
Particulars 31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2018
Refer note 14 Un-audited Refer note 14 Auditad Audited

Revenue from operations 2.930.69 3,048.34 2,893.21 13,442.04 12,977.52
Profit before tax (631.25) 341.42 225.98 545.90 1,248.38
Profit after tax (222.18) 440.46 26.76 1,238.14 889.24
Total comprehensive income (238.27) 436.16 20.00 1,209.14 883.03
Note : The standalone financial results of the Company for the above menfioned periods are available in the investors section in
www .torrenlpower.com and also with lhe stock exchanges where it is listed. The information above has been exiracted from the published

slandalone financial results.
For, TORRENT POWER LIMITED

Jinal Mehta
Managing Director




