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Disclosures to be provided along with the application for listing 

1. Issuer details: 
1.1. Details of the issuer: 

(i) Name, Address, CIN and PAN  
Particulars Details 
Name Tata Projects Limited 
Address Registered Office 

Tata Projects Limited. 
Mithona Towers-1, 1-7-80 to 87, Prenderghast Road, Secunderabad, 
Hyderabad-500003, Telangana, India 
Corporate Office 
Tata Projects Limited 
One Boulevard, 1st,2nd, 3rd & 4th Floors, Lake Boulevard Street, Powai, 
Mumbai- 400076,Maharashtra 

CIN U45203TG1979PLC057431 
PAN AAACT4119L 

 
(ii) Line Of Business : Engineering, Procurement & Construction Company 

 
(iii) Chief Executive (Managing Director / President/ CEO /CFO) 

Mr. Vinayak Pai Managing Director 
Mr. Sanjay Sharma Chief Financial Officer 

 
(iv) Group Affiliation (If any) : Tata Group 

 

1.2. Details of the Directors as on 31st January 2023: 

S. 
No. 

Name, Designation & 
DIN Age Address 

Director of 
the  Company 

since 

List of other 
Director ship 

1 Banmali Agrawala 
Designation: 
Chairman 
DIN: 00120029 

59 Ashford Apartment, Flat 
No.03, 3rd Floor, 1/26A Ridge 
Road, Malabar Hill Mumbai 
400006 MH IN 

03/02/2018 

  
Pr

ov
id

ed
 b

el
ow

 

2 Sanjay Bhandarkar 
Non-Executive- 
Designation: 
Independent Director 
DIN: 01260274 

54 33, Moon reach Apartment, 11th 
Floor, Prabha Nagar, Tata Press 
Lane, Prabhadevi, Mumbai – 
400025, Maharashtra 

09/03/2021 
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Sl. 
No. 

Name, Designation 
& DIN 

Age Address 
Director of 

the Company 
since 

List of 
other 

Director 
ship 

3 Nishi  Vasudeva 
Designation: Non 
Executive-
Independent 
Director 
DIN: 03016991 

66 21 A Land Breeze 52 Pali Hill, Bandra 
Mumbai-Maharashtra 400050 

01/12/2022 

Provided 
below 

4 Ritesh Mandot 
Designation: Director 
DIN: 02090270  

40 Flat 2101, Building E , Mahindra 
Splendour LBS Marg, Bhandup, Opposite 
Magent Mall, Mumbai 400078 

22/10/2021 

5 Sanjay Kumar Banga 
Designation: Director 
DIN: 07785948 

55 Flat # 3402, Crescent Bay, Dabholkar 
Wadi, Bhoiwada Road, Jer Bai Wadia 
Road, Parel, Mumbai - 400 012 

01/12/2019 

6 Sanjeev Churiwala 
Director: 
DIN - 00489556 

52 B 4001,Lodha Bellissimo,Jeevraj Bhoricha 
Marg, Apollo Mills compound,N M Joshi 
Marg, Mahalaxmi(East),Mumbai-400011 

09/06/2022 

7 Vinayak Ratnakar Pai 
Designation: 
Managing Director 
DIN: 03637894 

56 Flat No. 3001, 30th Floor, Heritage CHS 
Ltd., Hiranandani Garden, Powai, 
Mumbai-400076 

12/05/2022 

 
Other directorships:  

1. Other Directorship of Banmali Agrawala, Director: 

Sl. 
No. 

Name of the Company Designation Date of 
Appointment 

1 The Tata Power Company Limited Director 15-02-2008 
2 Tata Electronics Private Limited Director 06-08-2020 
3 Tata Medical And Diagnostics Limited Director 23-07-2020 
4 Tata Housing Development Company Limited Director 24-03-2018 
5 Tata Realty And Infrastructure Limited. Director 24-03-2018 
6 Tata Advanced Systems Limited Director 28-08-2018 
7 Pratham Education Foundation Director 12-10-2020 
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2. Other Directorship of Sanjay Bhandarkar, Director: 

Sl. 
No. 

Name of the Company Designation Date of 
Appointment 

1 The Tata Power Company Limited Director 14-10-2016 
2 HDFC Asset Management Company Limited Director 31-10-2018 
3 Chemplast Sanmar Limited Director 26-04-2021 
4 Walwhan Renewable Energy Limited Director 03-02-2017 
5 Tata Power Renewable Energy Limited Director 05-05-2017 
6 National Investment and Infrastructure Fund Limited Director 23-01-2019 
7 Newage Power Company Private Limited Director 30-06-2005 

 

3. Other Directorship of Nishi Vasudeva, Additional Director: 

Sl. 
No. 

Name of the Company Designation Date of 
Appointment 

1 HCL Technologies Limited Director 01-08-2016 
2 Atria Convergence Technologies Limited Director 10-03-2018 
3 L&T Infra Credit Limited Chairperson 02-07-2018 
4 Hitachi Energy India Limited Director 24-12-2019 
5 L&T Finance Limited Director 12-04-2021 

   

4. Other Directorship of Ritesh Mandot, Director: 

Sl. 
No. 

Name of the Company Designation Date of 
Appointment 

- NIL - - 
 
5. Other Directorship of Sanjay Kumar Banga, Director: 

Sl. 
No. 

Name of the Company Designation Date of 
Appointment 

1 Tata Power Trading Company Limited Director 19-07-2019 

2 
South East U. P. Power Transmission Company 
Limited  

Director 
14-09-2022 

3 Tata Power Delhi Distribution Limited Director 20-01-2020 

4 TP Central Odisha Distribution Limited Director 01-06-2020 

5 TP Southern Odisha Distribution Limited Director 01-01-2021 

6 TP Western Odisha Distribution Limited Director 01-01-2021 

7 TP Northern Odisha Distribution Limited Director 01-04-2021 

8 NRSS XXXVI Transmission Limited Director 01-04-2022 
 

 



 

4 
 

6. Other Directorships of Sanjeev Churiwala: 

Sl. 
No. Name of the Company Designation Date of 

Appointment 
1 KAKINADA CEMENTS LIMITED Director 01/06/2011 
2 TP SOLAR LIMITED Director 29/06/2022 
3 TP SAURYA LIMITED Director 03/02/2022 
4 PRAYAGRAJ POWER GENERATION COMPANYLIMITED Director 08/01/2022 
5 TATA POWER SOLAR SYSTEMS LIMITED Director 13/06/2022 
6 TP SOLAPUR LIMITED Director 16/06/2022 
7 SAB MANAGEMENT SERVICES PRIVATE LIMITED Director 20/06/2007 

 

7. Other Directorship of Vinayak Ratnakar Pai: 

Sl. 
No. Name of the Company Designation Date of 

Appointment 
1 ARTSON ENGINEERING LIMITED Director 23-05-2022 

 

1.3. Details of change in directors in last three financial years including any change in the current year: 
 

S. 
No. 

Name & Designation DIN Number 

Date of 
Appointment / 

Resignation 

Director of the 
Company since  

(in case of 
resignation) 

Date of 
cessation 

Remarks 

1 Parashuram Ganesh Date, 
Director 07133661 25/3/2015 3 years 3/7/2018 - 

2 Rajit Harshik Desai, 
Director 06824201 4/3/2016 2 years 3/7/2018 - 

3 Arabinda Guha,  
Executive Director 05198785 12/5/2017/ 

8/8/2018 1 year 8/8/2018 - 

4 Pradeep Nilkanth Dhume, 
Director 00916804 3/4/2002 16 years 31/8/2018 - 

5 Rahul Chandrakant Shah, 
Director 03392443 3/7/2018 5 months 1/11/2018 - 

6 Sowmyan Ramakrishnan, 
Chairman 00005090 27/1/2012 7 years 19/2/2019 - 

7 Minesh Srikrishna Dave, 
Additional Director 07604493 03/07/2018 1 year 01/12/2019 - 

8 Padmanbha Sinha 
Director 00101379 3/8/2015 5 years 12/2/2020 - 

9 Samir Kumar Barua 
Independent Director 00211077 25/03/2015 6 years 24/03/2021 - 

10 Sanjay Bhandarkar 
Independent Director 01260274 09/03/2021 -- -- - 

11 Bobby Pauly, Director 06629688  12/02/2020  20 months 19/10/2021 Resigned 
12 Ritesh Mandot, Director 02090270 22/10/2021 -- -- - 
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S. 
No. 

Name & Designation DIN Number 

Date of 
Appointment / 

Resignation 

Director of the 
Company since  

(in case of 
resignation) 

Date of 
cessation 

Remarks 

13 Vinayak Pai 
Executive Director 03637894 12/05/2022 -- -- - 

14 Ramesh Narayanswamy 
Subramanyam 

'00120029 08-02-2019 3 01-06-2022 Resignation 

15 Nipun Aggarwal 08094159 08-02-2019 3 18-04-2022 Resignation 

16 Vinayak Kashinath 
Deshpande 

00036827 01-07-2011 11 years 21-07-2022 Superannuation

17 Sanjeev Churiwala 00489556 09-06-2022 -- -- -- 

18 Nishi Vasudeva 03016991 01-12-2022 -- -- Appointment 

19 Neera Saggi 00501029 05-12-2014 8 Years 04-12-2022 Completion of 
Term 

 
 

1.4. List of top 10 holders of equity shares of the company as on 31st January, 2023:  

Sr. 
No. 

Name and category of 
shareholder 

 
Category 

Total No. of 
Equity 
Shares 

No. of 
Shares in 

Demat form 

Total shareholding as 
% of total no of 
equity shares 

1.  The Tata Power Company Ltd. Equity Shareholder 7,92,78,886 7,92,78,886 47.78 
2.  Omega TC Holdings Pte Ltd., Equity Shareholder 2,93,06,400 2,93,06,400 17.66 
3.  Tata Sons Ltd., Equity Shareholder 2,31,12,496 2,31,12,496 13.93 
4.  Tata Chemicals Ltd. Equity Shareholder 1,58,55,777 1,58,55,777 9.56 
5.  Voltas Ltd. Equity Shareholder 1,10,62,170 1,10,62,170 6.67 
6.  Tata Capital Ltd. Equity Shareholder 36,71,821 36,71,821 2.20 
7.  Tata Industries Ltd. Equity Shareholder 36,45,000 36,45,000 2.20 

 Total  16,59,32,550 16,59,32,550 100 
 

Details of the statutory auditor:  

Name and address 
Date of 
appointment 

Remarks 

Price Waterhouse & Co Chartered Accountants LLP 

Unit - 2B, 8th Floor, Octave Block, Block E1, Parcel - 4, 
Salapuria Sattva Knowledge City, Raidurg, Hyderabad, 
Telangana – 500081 

05-08-2022 
 

Re appointed in the 43rd 
Annual General Meeting 
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1.5. Details of the change in statutory auditors in last three financial years including any change in the 
current year:  

 

Name Address 
Date of 

appointment/ 
resignation 

Date of Cessation 
(in case of resignation) 

Remarks 
(viz. reasons 

for change etc) 
Price 
Waterhouse & 
Co. Chartered 
Accountants 
LLP 

Unit - 2B, 8th Floor, 
Octave Block, Block E1, 
Parcel - 4, Salapuria 
Sattva Knowledge City, 
Raidurg, Hyderabad, 
Telangana – 500081 

Appointed w.e.f. 
June 23, 2017 

- Completion of 
Term of 5 Years 
in 43rd AGM 

Price 
Waterhouse & 
Co. Chartered 
Accountants 
LLP 

Unit - 2B, 8th Floor, 
Octave Block, Block E1, 
Parcel - 4, Salapuria 
Sattva Knowledge City, 
Raidurg, Hyderabad, 
Telangana – 500081 

Re-appointed 
w.e.f. August 05, 
2022 

- Re-appointed 
to hold office 
until the 
conclusion of 
the 48th AGM. 

 

1.6. List of top 10 debt securities holders – NCD as on 31st January 2023 

S. No Name of holder 

Ca
te

go
ry

 

Face value  Holding of debt 
securities as a 

percentage of total 
debt securities 

outstanding of the 
issuer 

(Rs) 

1 KOTAK MAHINDRA BANK LIMITED 
Bank 

10,00,000 

27% 

2 TATA CAPITAL FINANCIAL SERVICES LTD NBFC 18% 
3 ICICI BANK LTD Bank 6% 
4 UTI MUTAL FUND Bank 1% 
5 HDFC TRUSTEE COMPANY LTD A/C  Mutual Fund 16% 
6 AXIS FINANCE LIMITED NBFC 4% 

7 
KOTAK MAHINDRA TRUSTEE CO. LTD. A/C  Mutual Fund 13% 

8 

RELIANCE GENERAL INSURANCE COMPANY 
LIMITED NBFC 3% 

9 ICICI PRUDENTIAL FUND Mutual Fund 11% 
10 BANK  OF  MAHARASHTRA Bank 2% 

11 
ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE 
LIMITED A/C  Mutual Fund 1% 

 

1.7 List of top 10 CP holders as on January 31, 2023 
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S. No. Name of CP holder Category of CP 
holder 

Face value of 
CP holding 

CP holding 
percentage as a 

percentage of total 
CP outstanding of 

the issuer 

1 SBI Mutual Fund - SBI CREDIT RISK FUND Mutual Fund 

5,00,000 

14% 

2 Aditya Birla Sunlife Mutual Fund Mutual Fund 19% 

3 ICICI Prudential Ultra Short Term Fund Mutual Fund 19% 

4 UTI Mutual Fund Mutual Fund 25% 

5 SBI MF Mutual Fund 25% 

 
2. Material Information:  

 
2.1. Details of all default/s and/or delay in payments of interest and principal of CPs, (including technical 

delay), debt securities, term loans, external commercial borrowings and other financial indebtedness 
including corporate guarantee issued in the past 5 financial years including in the current financial year. 
 Technical delay of 1 day in servicing of interest due on May 31, 2018 on short term loan availed from 

Mizuho Bank. The company had sufficient funds and attempted to make the payment but the payment 
was reversed due to technical reason and the same was made good on June 01, 2018. 

 Technical delay in funding CP funds account caused due to issue in payment bank’s server on 19 March 
2019.  

 Technical delay in servicing of interest due on Jan01, 2021 on short term loan availed from Kotak 
Mahindra Bank. The company had sufficient funds but the payment failed due to technical reasons and 
the same was made good on Jan 04, 2021.  

 Technical delay in remittance of CP redemption before 2 PM on Feb 22, 2021 (redemption date) due to 
erroneous funding to a different account of Tata Projects maintained with IPA and the same was 
remitted on the redemption date 
 

There have been no defaults or delays in servicing of debt in the past 5 financial years including the current 
financial year except technical delays as mentioned above. 

2.2. Ongoing and/or outstanding material litigation and regulatory strictures, if any. 
All the pending litigations by and against the company are in the ordinary course of business. List of 
material litigations are enclosed as Annexure A. There are no regulatory strictures on the company. 

2.3. Any material event/ development having implications on the financials/credit quality including any 
material regulatory proceedings against the Issuer/promoters, tax litigations resulting in material 
liabilities, corporate restructuring event which may affect the issue or the investor’s decision to invest / 
continue to invest in the CP. 
There are various litigations against the company. However, none of them are likely to have an adverse 
impact on the investor’s decision to invest /continue to invest in the debt securities. 
 

3. Details of borrowings of the company, as on the latest quarter end i.e. 31 January 2023:  
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3.1. Details of debt  securities and CPs:  
a) Details of NCDs outstanding as on 31 Jan 2023 

Seri
es 

ISIN Tenor 
(days) 

Coupon  
p.a 

Amou
nt 
(Rs 
Crs) 

Date of 
allotment 

Redemption 
Date 

Credit 
Rating 

Secured/ 
Unsecured 

Securit
y 

Details of 
CRA 

D INE725H08055 1,266 8.30% 250 12-Mar-20 30-Aug-23 IND 
AA/ 
Negat
ive 

Unsecured NA India 
Ratings & 
Research 

  

E INE725H08063 1,093 6.25% 250 14-Jan-21 12-Jan-24 

F 
 
INE725H08071 2,373 6.50% 500 24-Nov-21 24-May-28 

G INE725H08089 1,052 6.65% 250 31-Jan-22 18-Dec-24 
H INE725H08097 1,089 6.65% 250 31-Jan-22 24-Jan-25 
I INE725H08105 1,096 7.99% 250 06-Oct-22 06-Oct-25 
J INE725H08113 2,192 8.65% 500 22-Dec-22 22-Dec-28 

b) Details of CPs outstanding as on 31 Jan 2023 

Ser
ies 

ISIN Tenor 
(days) 

Coupon  
p.a 

Amount 
(Rs Crs) 

Date of 
allotment 

Redemption 
Date 

Secured/ 
Unsecured 

Security Details 
of IPA 

1  INE725H14AT2  316 6.30% 110  27-Apr-22 09-Mar-23 Unsecured NA Yes Bank 
2  INE725H14AV8  184 6.84% 150  17-Aug-22 17-Feb-23 
3  INE725H14AW6  232 7.15% 150  24-Aug-22 13-Apr-23 
4  INE725H14AX4  311 7.44% 200  12-Sep-22 20-Jul-23 
5  INE725H14AY2  251 7.32% 200  16-Sep-22 25-May-23 

Credit Rating details for CPs issued: 

Credit Rating Agency Crisil India Ratings & Research 
Credit Rating Assigned Crisil A1+ IND A1+ 

 
3.2. Details of secured/ unsecured loan facilities/ bank fund based facilities/ rest of the borrowing, if any, 

including hybrid debt like foreign currency convertible bonds (FCCB), optionally convertible debentures 
/ preference shares from banks or financial institutions or financial creditors, as on 31  January 2023 
 
Details of secured loan facilities 
 
 

Lender’s Name 
Type of 
facility 

Amount 
Sanctioned 

Amount 
Outstanding* 

Repayment 
Date/ 
Schedule 

Security 
Credit 
Rating 

Asset 
Clasificat
ion 

State Bank of 
India 

Working 
Capital 
Demand 
Loan/CC 

912 633  First Pari Passu 
charge on entire 
chargeable 
current assets 
excluding project 

IND AA/ IND 
A1+ 

Standard 

Bank 
Guarantee 5,626 4,747  
Letter of 
Credit 500 461  
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Bank of Baroda 

Working 
Capital 
Demand Loan 

200 0  
specific 
receivables, fixed 
assets, and 
entire current 
assets exclusively 
charged to 
financing lenders 

 
 

Bank 
Guarantee 1,000 

991  
Letter of 
Credit 0  

Indian Overseas 
Bank 

 

Working 
Capital 
Demand Loan 

100 0  

Bank 
Guarantee 1,747 

1,225  
Letter of 
credit 43  

Union Bank of 
India  
(e-Corporation 
Bank) 

Working 
Capital 
Demand Loan 

100 0  

Bank 
Guarantee 2,200 1,388  
Letter of 
Credit 100 14  

Canara Bank 
Limited 

Cash Credit 50 0  
Bank 
Guarantee 1,900 1,838  
Letter of 
Credit 30 1  

IndusIND Bank 

Cash Credit 25 0  
Bank 
Guarantee 831 

585  
Letter of 
Credit 24  

Axis Bank 
Cash Credit 1 0  
Bank 
Guarantee 299 283  

ICICI Bank Limited 

WCDL 99 0  
Bank 
Guarantee 701 

424  
Letter of 
Credit 240   

EXIM Bank 

Bank 
Guarantee 

500 226   
Letter of 
credit 
 
 
 

IDBI 
Bank 
Guarantee 1,200 

746 
  Letter of 

Credit 147 

Indian Bank  

Working 
Capital 
Demand 
Loan/ CC 

100 - 
  

Bank 
Guarantee 500 

 
111 

Letter of 42 



 

10 
 

Credit 

ICICI Bank 
Limited – Project 
specific 

Bank 
Guarantee 

199 
6  First Pari Passu 

charge on 
receivables and 
current assets 

Letter of 
Credit 0  

 
Details of unsecured loan facilities: 
 

Lender / 
Instrument Name 

Type of Facility Amount 
Sanctioned 

Principal Amount 
Outstanding 

Repayment Date/ 
Schedule 

Credit Rating Asset 
Clasification

Federal Bank WCDL 150 0 - IND AA/ IND 
A1+ 

Standard 
 
 

Kotak Mahindra 
Bank 

WCDL 100 0  

Canara – STL Working Capital 
Demand Loan 

250 250 Jun ‘23 

Bank of Baroda – 
STL 

Working Capital 
Demand Loan 

100 100 Dec ‘23 

Union Bank - STL Working Capital 
Demand Loan 

250 150 Apr ‘23 

Axis Bank Bank Guarantee 587 222 - 
Letter of Credit 150 - 

Yes Bank Bank Guarantee 400 208 - 
Letter of Credit 33 190 - 

Mizuho Bank Bank Guarantee 7 - - 
Letter of Credit 0 - 

Yes Bank – Project 
specific 

Bank guarantee 397 313 - 

HSBC  - Project 
Specific 

Bank Guarantee 216 37 - 

 
*Provisional Figures 
 

3.3. The amount of corporate guarantee or letter of comfort issued by the issuer along with name of the 
counterparty (like name of the subsidiary, JV entity, group company, etc) on behalf of whom it has been 
issued, contingent liability including debt service reserve account (DSRA) guarantees/ any put option etc.  
Corporate Guarantee details are mentioned as part of financials enclosed Annexure D  

4. Issue Information:  
 

4.1. Details of current tranche including ISIN, amount, date of issue, maturity, all credit ratings including 
unaccepted ratings, date of rating, name of credit rating agency, its validity period (details of credit rating 
letter issued not older than one month on the date of opening of the issue), details of issuing and paying 
agent and other conditions, if any. 
Details of Commercial Paper intended to be listed 







Sr. SBG / SBU Case No. Petitioner Respondent Forum/ Tribunal Project Brief facts
Dispute Amount 

(Rs.) in Crores 

5 E&I / T&D (IA 580/2020 in CP (IB) No. 
97/CHD/ HRY/2018)
I.A. 447 /2021  in CP(IB) 
No.97/ Chd/ Hry/2018

TATA Projects Ltd. Isolux Corsan India 
Engineering & 
Construction Pvt. 
Ltd. (ICI)

National Company
Law Tribunal (NCLT),
Chandigarh  

Transmission Line - Mainpuri - Bara line with 765 KV AIS at 
Mainpuri (U.P.) - Package 1B & 2B

After becoming successful bidder, TPL was awarded Package 1B & 2B by ICI - C&C Mainpuri JV. Subsequently the 
business was transferred to ICI. The work for Package 2B was completed on 12.11.2016 and transmission line was 
charged on 10.01.2017. However, Package 1B was short closed due to various reasons attributed to the Employer.  
TPL on various dates requested ICI to release outstanding payments.  On 06.04.2017, a Joint Reconciliation statement 
for Package 1B & 2B was signed between TPL & ICI wherein Isolux had admitted an amount of Rs. 28.72 crores.odihs

74.85

15 B&I / UBF Tata Projects Ltd IRP - Visa Power NCLT, Moratorium VISA Power Visa Power awarded a contract to TPL for construction of River Water intake system (RWIS). During execution of 
project TPL incurred addl expenses and submitted the  claims to Visa Power for releasing payments. Visa Power 
rejected the claims thereafter TPL issued notice by invoking arbitration clause towards claims of Amount towards 
Extra Works, Retention money, RA Bills, Electric Poles erected, Cost for supply of material and labour, Insurance 
premium, Renew of BG, loss of profit, Over head expenditure and interest. Arbitral Tribunal constituted. 
During pendency of arbitration The Bank of Maharasthra filed company petition  against Visa Power. On 11.10.2017, 
CP petition was admitted and Court has appointed Mr. Anil Goel  - IRP to carry out CIRP proceedings. 

69.66

28 E&I / P&M AP/527/2022 Tata  Projects Limited Steel Authority of 
India

High Court of Calcutta ISSCO Burnpur TPL raised various claims - Prolongation cost, Extra works, Price Variation, FAC Etc. SAIL rejected TPL claims thereafter 
TPL invoked arbitration on 30th November-2018.  The Arbitral Tribunal passed the Original Award on 09.01.2022. 
However, owing to omissions in the award, TPL filed Sec 33(4) before the Arbitral Tribunal on 28.02.2022. The 
Additional Award was passed on 08.04.2022 which denied the claims. The said additional award was pronounced 
without the signature of the third arbitrator and without any explanation as to why the third Learned Arbitrator has 
not signed the award.

• Aggreived by the Awards passed by the Arbitral Tribunal, TPL has filed Sec 34 in the High Court of Calcutta to set 
 aside the awards passed by the Arbitral Tribunal.5.Arbitral Tribunal :

TPL total claim in Arbitration Rs 67.29
TPL CLAIMS :

 a)Rs. 39,37,85,375/- along with 14% interest towards ProlongaƟon Costs;

65.84

14 B&I / 
Transportation

Sibmost-Tata Projects 
(JV)

SVSVS Projects Pvt 
Ltd.

Before Mr. Kashi 
Srinivas, Interim 
ResolutionProfession
al ("IRP"),Flat No. 
104, Kavuri Supreme 
Enclave, Kavuri Hills, 
Madhapur,Hyderabad-
500033, Telengana

Gurajanpalli - Polekuru (A.P.) (Road Project)
Package-1 

On the application of  Bank of Maharashtra for initiating Corporate Insolvency Resolution Process,  NCLT Hyderabad 
directed to initiate CIRP process against SVSVS. 

As per section 14 of IBC, NCLT has declared the moratorium period of SVSVS w.e.f. 26.04.2021  till completion of CIRP. 

34.63

19 B&I / UBF Commercial Suit/02/2022 TPL-KIPL JV Municipal 
Corporation, 

Karnal

District and Sessions 
Court, Karnal 

Sewerage Network alongwith O&M for 5 years in Karnal 
town under AMRUT Program

The Petitioner has filed Sec. 9 application on 30.03.2022 seeking interim relief in aid of the arbitration proceedings 
sought to be commenced by the Petitioner against the Respondent under the terms of the Work Order / Letter of 
Acceptance dated 24 October 2017 issued by the Respondent to the Petitioner, for “Providing Sewerage Network and 
all ancillary works including construction of pumping station & STP, (Sewerage Treatment Plant) on SBR technology 
alongwith O&M for 5 years in Karnal town under AMRUT Program". The Petitioner has prayed for granting ad-interim 
injuction to restrain the respondent Municipal Corporation, Karnal from invoking, encashing the CPBG

31

9 E&I / P&M CEP No. 9 / 2019 (execution
petition)

TATA Projects Ltd. NMDC Limited XXIV Addl Chief Judge
Cum Commercial
Court, Hyderabad

NMDC PELLET PLANT AT DONIMALAI, Karnataka The consortium of TPL and Sinosteel were awarded a contract by National Mineral Development Corporation (NMDC)
for construction of Pellet Plant at Donimalai, Karnataka with potential capacity of 1.2 MTPA production for contract
value of total Rs 317.05 Crores out of which TPL’s share is Rs. 175.17 Crores. Due to various reasons attributable to
NMDC the completion of work was substantially delayed. TPL submitted its claims under various heads but NMDC
rejected the same. Due to dispute in settlement of claims TPL invoked Arbitration and on mutual agreement between
the parties Hon’ble Justice Mr. K. Sreedhar Rao (Retd) was appointed as Sole Arbitrator. On 29.11.2018 Arbitral
Tribunal passed an award in favour of TPL for an amount of Rs 20.95 Crores and Counter claim of Rs. 8 crore in favour
of NMDC.                                 
• Being aggrieved by the Arbitral Award, NMDC challenged the said award by filing sec 34 before Commercial Court at
Hyderabad. Matter was listed on 03.05.2019. Since NMDC was not pursuing the  Sec. 34 petition. 

• TPL filed execution petition on 05.07.2019. 

22.99

Tata Projects Limited - List of pending litigation as on 31.01.2023





ISIN CP Maturity Value CP Value Date CP Maturity Date Tenor
INE725H14996 1,50,00,00,000         21-Jan-20 16-Jul-20 177
INE725H14AA2 1,50,00,00,000         27-Jan-20 25-Aug-20 211
INE725H14AB0 1,00,00,00,000         18-Feb-20 28-Aug-20 192
INE725H14AC8 1,50,00,00,000         16-Jul-20 29-Dec-20 166
INE725H14AG9 1,50,00,00,000         29-Dec-20 13-Jan-21 15
INE725H14AE4 1,00,00,00,000         30-Sep-20 28-Jan-21 120
INE725H14AH7 1,50,00,00,000         12-Jan-21 22-Feb-21 41
INE725H14AD6 2,50,00,00,000         24-Aug-20 23-Aug-21 364
INE725H14AF1 1,00,00,00,000         12-Nov-20 21-Oct-21 343
INE725H14AI5 1,50,00,00,000         20-Apr-21 19-Jul-21 90
INE725H14AJ3 2,00,00,00,000         29-Apr-21 25-Jan-22 271
INE725H14AK1 1,50,00,00,000         21-May-21 16-Nov-21 179
INE725H14AL9 1,50,00,00,000         16-Jul-21 21-Jun-22 340
INE725H14AM7 2,50,00,00,000         02-Aug-21 21-Jul-22 353
INE725H14AN5 1,50,00,00,000         20-Aug-21 25-May-22 278
INE725H14AO3 1,00,00,00,000         23-Aug-21 28-Jun-22 309
INE725H14AP0 1,50,00,00,000         16-Dec-21 14-Mar-22 88
INE725H14AQ8 2,50,00,00,000         18-Jan-22 03-Feb-22 16
INE725H14AR6 1,50,00,00,000         21-Jan-22 02-Feb-22 12
INE725H14AS4 2,00,00,00,000         24-Feb-22 23-Mar-22 27
INE725H14AT2 1,10,00,00,000         27-Apr-22 09-Mar-23 316
INE725H14AU0 2,00,00,00,000         31-May-22 20-Sep-22 112
INE725H14AV8 1,50,00,00,000         17-Aug-22 17-Feb-23 184
INE725H14AW6 1,50,00,00,000         24-Aug-22 13-Apr-23 232
INE725H14AX4 2,00,00,00,000         12-Sep-22 20-Jul-23 311
INE725H14AY2 2,00,00,00,000         16-Sep-22 25-May-23 251
INE725H14AZ9 2,00,00,00,000         26-Sep-22 15-Dec-22 80



 

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301 

 

CONFIDENTIAL 
 

RL/TATAPRJLD/302170/CP/0922/43807/2 
February 13, 2023 
 
Mr. Deepak  Natarajan 
Vice President – Finance 
Tata Projects Limited 
4th Floor, One Boulevard Street, 
Hiranandani Business Park, 
Mumbai City - 400076 

 
 

Dear Mr. Deepak  Natarajan, 
 
Re: CRISIL Rating on the Rs.1400 Crore Commercial Paper of Tata Projects Limited 
 
All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review. 
Please refer to our rating letter dated November 11, 2022 bearing Ref. no.: RL/TATAPRJLD/302170/CP/0922/43807/1 
 
Please find in the table below the rating outstanding for your company.  
 

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding 

1 Commercial Paper 1400 CRISIL A1+ 
 
For the purpose of issuance of captioned commercial paper programme, this letter is valid for 30 calendar days from the date of the 
letter. In the event of your company not placing the above programme within this period, or in the event of any change in the 
size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be issued to you. 
Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the captioned Commercial Paper 
Programme with a maximum maturity of one year. 
 
As per our Rating Agreement, CRISIL Ratings would disseminate the rating through its publications and other media, and keep 
the rating under surveillance for the life of the instrument. CRISIL Ratings reserves the right to withdraw or revise the ratings 
assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information or other 
circumstances, which CRISIL Ratings believes, may have an impact on the rating. Please visit www.crisilratings.com and search 
with the name of the rated entity to access the latest rating/s. 
 
Should you require any clarification, please feel free to get in touch with us. 
 
With warm regards,  
 
Yours sincerely, 
 

                  

 

             
Rakshit Kachhal         Nivedita Shibu 
Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings 

 

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com/
mailto:CRISILratingdesk@crisil.com


Mr. Deepak Natarajan
Vice President - Banking Treasury & Commerical
Tata Projects Limited
Floor 4, Transocean House,
Lake Boulevard Road, Hiranandani Gardens,
Powai, Mumbai – 400 076

February 15, 2023

Dear Sir/Madam,

Re: Rating of Commercial Paper programme of Tata Projects Limited

This is in reference to the rating action commentary released on 1st December 2022.

India Ratings and Research (Ind-Ra) is pleased to communicate the ratings of IND A1+ for INR14 billion of Commercial Paper of Tata
Projects Limited.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources
India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are
available for a given security or in a given jurisdiction.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is
located, the availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-
existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal
opinions and other reports provided by third parties, the availability of independent and competent third-party verification sources with respect to
the particular security or in the particular jurisdiction of the issuer, and a variety of other factors

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all
of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing
its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by future events or
conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its
criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the
time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides
information about the criteria and methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for
the applicable security type posted on the website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the
collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings reports have
shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are named for contact purposes only.



Dr Devendra Pant
Senior Director

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or
security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the
adequacy of market price, the suitability of any investment, loan or security for a particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings
is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services. Investors may find India Ratings
ratings to be important information, and India Ratings notes that you are responsible for communicating the contents of this letter, and any changes
with respect to the rating, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be appropriate.
For the purpose of issuance of the instrument, this letter is valid for 30 calendar days from the date of the letter. Once the instrument is issued, the
above rating is valid for a maximum period of 1 year from the date of issuance. Notwithstanding the above, the rating is subject to review on a
continuing basis, with formal reviews being undertaken at regular intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn,
or placed on Rating Watch at any time due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason India
Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between India
Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,

India Ratings

TataProjectsLimited 15-February-2023





 
 

 

 

Ref. No.: TPL/BM/2023/Q3                                           January 23, 2023 

 

 

National Stock Exchange of India Limited  

Exchange Plaza, C-1, Block – G, 

Bandra Kurla Complex, Bandra (E)  

Mumbai – 400 051, Maharashtra 

 

Dear Sir / Madam, 

 

Sub.:  

i. Outcome of Board Meeting & Submission of Financial Results 

 

Pursuant to Regulation 52 read with Part B of Schedule III of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, we wish to inform you that the Board of Directors 

at their meeting held on Monday, January 23, 2023 has considered and approved the following. 

 

Un-audited financial results along with the Review Report with unmodified opinion issued by M/s. 

Price Waterhouse & Co Chartered Accountants LLP, Statutory Auditors of the Company, for the 

Quarter and Nine months ended December 31, 2022. 

 

In terms of Regulation 54 of the SEBI Listing Regulations, the Security Cover Certificate in the 

prescribed format for the quarter ended December 31, 2022 indicating Nil is annexed to the 

Financial Results. 

 

Further, pursuant to Regulation 52 (7) and 52 (7A) of  the  Listing  Regulations and circular issued 

by SEBI in this regard,  a statement indicating the utilization of issue proceeds of Non-Convertible 

Debentures and statement indicating Nil deviation and variation for the quarter ended December 

31, 2022 is also annexed to the Financial Results. 

 

The Board Meeting commenced at 10.00 a.m and concluded at 01.40 p.m 

 

Thanking you. 

Yours faithfully, 

 

For, Tata Projects Limited 

 

 

 

Bhaskar BS  

Company Secretary 

BANDARU 
SUBRAMANY
A BHASKAR

Digitally signed by 
BANDARU 
SUBRAMANYA BHASKAR 
Date: 2023.01.23 
13:45:56 +05'30'



Tata Projects Limited

Registered Office : " Mithona Towers-1," 1-7-80 to 87, Prenderghast Road, Secunderabad – 500003 ,Telangana , India

CIN : U45203TG1979PLC057431

Tel: +91 40 6623 8801; E-mail : tpl@tataprojects.com, cstpl@tataprojects.com; Website : www.tataprojects.com

Statement of Unaudited Standalone Financial Results for the quarter and nine months period ended December 31, 2022

All amounts are in ₹ Lakhs unless otherwise stated

 For the quarter ended 
December 31, 2022 

 For the preceding 
quarter ended 

September 30, 2022 

 For the corresponding 
quarter ended 

 December 31, 2021 

 Nine months 
period ended

December 31, 2022 

 Nine months 
period  ended 

December 31, 2021 

 For the 
year  ended

 March 31, 2022 

 Un-Audited  Un-Audited  Un-Audited  Un-Audited  Un-Audited  Audited 

I Revenue from operations 4,07,252.85                            4,13,066.48                        3,15,142.37                              11,73,883.16                   9,25,208.60                   13,47,109.41                     

II Other income 4,415.90                                  1,024.36                              1,360.52                                    6,899.66                           3,321.96                         6,006.33                              

III Total Income (I + II) 4,11,668.75                          4,14,090.84                      3,16,502.89                            11,80,782.82                 9,28,530.56                 13,53,115.74                   

IV Expenses

(a) Contract execution expenses 3,54,374.05                            3,55,042.57                        2,86,976.57                              10,66,821.35                   8,15,860.19                   12,24,833.42                     

(b) Changes in inventories of finished goods and work-in-progress (25.72)                                      (34.93)                                   202.03                                       (129.24)                             275.21                            302.86                                 

(c) Employee benefits expense 23,105.15                               23,147.95                            20,601.45                                 69,886.35                         60,834.19                       85,294.95                           

(d) Finance costs     10,547.97                               10,556.50                            11,936.55                                 32,029.27                         32,661.76                       47,150.83                           

(e) Depreciation and amortisation expense 4,918.22                                  4,569.71                              5,074.45                                    14,453.92                         16,283.62                       21,596.49                           

(f) Other expenses 17,279.36                               18,908.38                            12,201.44                                 55,271.20                         36,081.26                       50,832.22                           

Total expenses (IV) 4,10,199.03                          4,12,190.18                      3,36,992.49                            12,38,332.85                 9,61,996.23                 14,30,010.77                   

V 1,469.72                                1,900.66                             (20,489.60)                              (57,550.03)                     (33,465.67)                   (76,895.03)                        

VI Tax expense

(a) Current tax expense 3,111.36                                  2,503.79                              504.38                                       5,874.30                           3,963.90                         4,367.94                              

(b) Tax-earlier years 1.41                                          (781.76)                                -                                              (780.35)                             (1,580.55)                       (1,578.79)                            

(c) Deferred tax expense/(credit) 2,414.69                                  (905.26)                                (4,364.25)                                  (13,137.88)                       (7,773.14)                       (16,546.00)                          

Total tax expense (VI) 5,527.46                                816.77                                (3,859.87)                                (8,043.93)                        (5,389.79)                      (13,756.85)                        
 

VII Profit/(Loss) for the period/year (V-VI) (4,057.74)                              1,083.89                             (16,629.73)                              (49,506.10)                     (28,075.88)                   (63,138.18)                        

VIII Other comprehensive income

0.44                                          (6.78)                                     1,407.15                                    0.52                                    827.74                            1,778.52                              

- Income tax relating to these items (0.15)                                        (0.03)                                     (265.26)                                      (0.18)                                  (118.78)                           (448.94)                                

Total other comprehensive income (VIII) 0.29                                         (6.81)                                    1,141.89                                  0.34                                   708.96                           1,329.58                            

IX Total comprehensive income for the period/year (VII + VIII) (4,057.45)                              1,077.08                             (15,487.84)                              (49,505.76)                     (27,366.92)                   (61,808.60)                        

8,296.63                                  8,296.63                              2,025.00                                    8,296.63                           2,025.00                         8,296.63                              
Other equity 1,59,831.83                            1,48,004.24                        1,15,313.79                              1,59,831.83                     1,15,313.79                   1,94,586.14                        

Earnings per equity share of ₹ 5 each (Refer note no 7)

Basic (₹) (2.45)                                        0.65                                       (13.66)                                        (29.84)                                (23.06)                             (51.86)                                  

Diluted (₹) (2.45)                                        0.65                                       (13.66)                                        (29.84)                                (23.06)                             (51.86)                                  

See accompanying notes to the standalone financial results

For and on behalf of the Board of Directors

Vinayak Ratnakar Pai

Managing Director

DIN: 03637894

Place: Mumbai

Date: January 23, 2023

Particulars

Profit/(Loss) before tax (III - IV)

- Re-measurements of the defined benefit plans

Paid up equity share capital

Items that will not be reclassified subsequently to the statement of
profit and loss

Vinayak 
Ratnak
ar Pai

Digitally signed by Vinayak 
Ratnakar Pai 
DN: c=IN, o=Personal, 
2.5.4.20=4870c9e9789dab568c02
36aa854293c7612e0529e1c4ece1
ec07bb79eeea063b, 
postalCode=400076, 
st=Maharashtra, 
serialNumber=168c3890f86690cb
b363c6f9b34f6cd220b879b5dda9
dfe9349ac34360b8e71c, 
cn=Vinayak Ratnakar Pai 
Date: 2023.01.23 13:19:04 +05'30'

DIBYENDU 
MAJUMDER

Digitally signed by 
DIBYENDU MAJUMDER 
Date: 2023.01.23 
13:31:52 +05'30'



Tata Projects Limited

Registered Office : " Mithona Towers-1," 1-7-80 to 87, Prenderghast Road, Secunderabad – 500003 ,Telangana , India

CIN : U45203TG1979PLC057431

Tel: +91 40 6623 8801; E-mail : tpl@tataprojects.com, cstpl@tataprojects.com; Website : www.tataprojects.com

Notes :
 

1.

2.

3. As required by Listing Obligations and Disclosure Requirements 2015, additional information is given below

Particulars
For the quarter ended 

December 31, 2022

For the preceding 
quarter ended 

September 30, 2022

For the corresponding 
quarter ended 

 December 31, 2021

Nine months 
period ended

December 31, 2022

Nine months 
period  ended 

December 31, 2021

For the 
year  ended

 March 31, 2022

Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Audited

Asset coverage ratio*                                      1.35                                       1.32                                      1.28                                        1.35                                        1.28                                      1.54 

Debt Equity ratio (no of 
times)

                                     2.81                                       2.60                                      3.56                                        2.81                                        3.56                                      1.66 

Debt service coverage ratio 
(no of times)

                                     1.29                                       0.41                                   (0.17)                                        0.18                                        0.43                                   (0.07)

Interest service coverage 
ratio (no of times)

                                     1.86                                       2.00                                   (1.33)                                      (1.20)                                        0.08                                   (1.12)

Current ratio                                      1.09                                       1.04                                      1.06                                        1.09                                        1.06                                      1.11 

Long term debt to Working 
Capital ratio

                                     1.69                                       2.60                                      2.54                                        1.69                                        2.54                                      1.29 

Bad debts to Accounts 
receivable ratio

                                          -                                              -                                             -                                               -                                               -                                             -   

Current liability ratio                                      0.92                                       0.95                                      0.94                                        0.92                                        0.94                                      0.93 

Total debts to total assets 
ratio

                                     0.23                                       0.22                                      0.25                                        0.23                                        0.25                                      0.19 

Debtors turnover ratio                                      0.75                                       0.73                                      0.52                                        2.02                                        1.49                                      2.14 

Inventory turnover ratio                                      4.48                                       4.13                                      4.20                                      14.46                                      12.68                                   18.39 

Operating margin (%)                                      2.95                                       3.02                                   (2.71)                                      (2.17)                                      (0.09)                                   (2.21)

 Net profit margin (%)                                   (1.00)                                       0.26                                   (5.28)                                      (4.22)                                      (3.03)                                   (4.69)

Networth (in ₹ Lakhs)                       1,27,036.26                         1,34,148.50                       1,05,052.83                          1,27,036.26                          1,05,052.83                       1,79,596.81 

Fund and Non-
Fund based 
Working capital 
limits

Long term and Short term
 IND AA/Negative/
 IND A1+ 

 IND AA/Negative/
 IND A1+ 

 IND AA/Stable &
 IND A1+ 

 IND AA/Negative/
 IND A1+ 

 IND AA/Stable &
 IND A1+ 

 IND AA/Stable &
 IND A1+ 

Non-
Convertible 

debentures
Long term  IND AA/Negative   IND AA/Negative   IND AA/Stable  IND AA/Negative   IND AA/Stable  IND AA/Stable 

Commercial 
paper

Short term  IND A1+  IND A1+  IND A1+  IND A1+  IND A1+  IND A1+ 

CRISIL 
Limited

Commercial 
paper

Short term CRISIL A1+ CRISIL A1+ CRISIL A1+ CRISIL A1+ CRISIL A1+ CRISIL A1+

Debenture redemption 
reserve (in ₹ Lakhs)                           21,000.00                            21,000.00                           10,000.00                             21,000.00                             10,000.00                           21,000.00 

## Profit and loss figures considered under these ratios are not annualised.

Formula used for Asset coverage ratio

Asset coverage ratio (A-
B)/C

The formulas used for certain accounting ratios for the quarter and nine months ended December 30, 2021 are aligned with the guidance note on Division II of Schedule III to the Companies Act , 2013.

Property, plant and equipment+Investments+Cash and cash equivalents+Bank balances other than Cash and cash equivalents+Trade receivables(Current and Non Current)+Loans(Current and Non Current)+Other financial 
assets(Current and Non Current)+Other assets(Current and Non Current)+Inventories+Non-current tax assets (net)+Capital work-in-progress+Right-of-use assets (A)

Total assets available for secured lenders/creditors on pari passu/exclusive charge basis under A above (To the extent of the Secured borrowings as at the year end)+Trade payables+Other financial liabilities (Current)-
Interest accrued on Unsecured borrowings+Lease liabilities (Current and Non Current)+Provisions(Current and Non current)+ Current tax liabilities (net)+Other liabilities (Current) (B)

Total Unsecured Borrowings (Current and Non Current)+Interest accrued on Unsecured borrowings (C)

Formula

(Profit/(Loss) after tax+Interest on Borrowings+Depreciation and
amortisation expense+Expected credit loss allowance (net of
reversals)-Liabilities no longer required written back+Provision for
future foreseeable losses on contracts +other non cash items as
included in the statement of cash flows)/(Interest on
Borrowings+Principle repayments of non-current borrowings)##

Contract execution expenses and changes in inventories of finished
goods and work-in-progress for the period ended /Average
inventories ##

Profit/(Loss) for the period/Revenue from operations ##

Total current assets/Total current liabilities

Non-current borrowings (including Current maturities and Interest
accrued on non current borrowings)/(Total current assets-Total
current liabilities)

Bad debts/Trade receivables (Non - current & current)##

Total current liabilities/Total liabilities

(Total Borrowings (Non-current and current) (including Interest
accrued on borrowings and Current maturities of long term debt))
/Total Assets

Revenue from operations for the period ended/ Average trade
receivables (Non current & Current) ##

The Unaudited Standalone Financial results for the quarter and nine months period ended December 31, 2022 have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on January 23, 2023.

Refer below note for the Formula used

Borrowings (Current + Non -current(including Current maturities of
long term debt and interest accrued on borrowings))/(Equity Share
capital+Other Equity( Less: Equity component in Non Convertible

Debentures))

Credit rating

India 
Ratings & 
Research 
Private 

Limited

Equity share capital+Other equity (excluding debenture redemption
reserve and Equity component in Non Convertible Debentures)

(Profit/(Loss) before tax+Interest on Borrowings+Depreciation and
amortisation expense)/Interest on Borrowings##

(Profit/(Loss) before tax + Finance Costs)/Revenue from operations
##

*The same has been computed as per SEBI circular no. SEBI/ HO/MIRSD/MIRSD_ CRADT/ CIR/ P/ 2022/67 dated May 19, 2022.

The unaudited standalone financial results have been prepared and presented in accordance with the amended Division II of Schedule III to the Companies Act, 2013 issued vide notification dated March 24, 2021 (the "Notification"). These results have
been prepared in accordance with Indian Accounting Standards prescribed under section 133 of the Act, 2013 read with the relevant rules issued here under ('Ind AS') and other accounting principles generally accepted in India.



Tata Projects Limited

Registered Office : " Mithona Towers-1," 1-7-80 to 87, Prenderghast Road, Secunderabad – 500003 ,Telangana , India

CIN : U45203TG1979PLC057431

Tel: +91 40 6623 8801; E-mail : tpl@tataprojects.com, cstpl@tataprojects.com; Website : www.tataprojects.com

All amounts are in ₹ Lakhs unless otherwise stated

Notes :

4.

5.

6.

7.

8.8.

9. There was no material deviation in the use of the proceeds of the issue of non convertible debentures.

For and on behalf of the Board of Directors

Vinayak Ratnakar Pai
Managing Director
DIN: 03637894

Place: Mumbai

Date: January 23, 2023

During the previous year ended March 31, 2022, with respect to Series B, Series C, Series D and Series E of Non -Convertible Debenture issued by the Company, the Company obtained waiver
for testing of one of the financial covenant i.e. “ Net Debts to EBDITA”. The Debenture Trustee issued  waiver letters dated April 19, 2022 and April 25, 2022.   

Net worth has been calculated as per section 2(57) of Companies Act, 2013 and includes Equity Share Capital, Other Equity Less Debenture Redemption Reserve and Equity Component of Non

Convertible Debentures (NCD).

The figures for the third quarter in each of the financial years are the balancing figures between figures in respect of the nine months ended and year to date figures upto the end of the second

quarter of the respective financial year.

During the previous year ended March 31, 2022 the Company had split the equity shares from ₹ 100 per share to ₹ 5 per share i.e., 20:1 equity shares.

Also the company had issued Bonus Shares in the ratio of 2:1 by utilising Securities Premium Reserve. Hence, for the purpose of disclosure of EPS, the company has restated the EPS of quarter
and nine months ended December 31, 2021 to give effect for these transactions.

Impact assessment of the global health pandemic- COVID-19 and related estimation uncertainty In the 1st week of July, 2022, one public sector undertaking (“PSU”) official was taken into custody by a law enforcement agency in relation to power system improvement projects in the
north-eastern region for which Tata Projects Limited (“TPL”) is one of the EPC Contractors. In connection with the investigation, five executives of TPL were taken into custody by the law
enforcement agency in the 1st week of July 2022 and have been subsequently released on bail. 

The law enforcement agency has filed chargesheet before the local court in the first week of January 2023 and the same is not yet served on the accused individuals/entities. TPL continues to
extend complete support to the relevant authorities. TPL adheres to strong norms in all its business transactions and has zero tolerance to any compromise on the same. As the matter is
currently under investigation by the law enforcement agency, the full impact of the same on the financial statements would be dependent on the outcome of the investigation and the details in
the chargesheet, if any. 

The operations of the company were not impacted in any manner during the quarter gone by (including its ongoing EPC contracts with the PSU undertaking). Board of TPL continues to
monitor the developments and the need to appoint a competent independent firm in respect of this ongoing investigation. At present, the Company has been legally advised that given the
nature of inquiries made by the law enforcement agency, there is currently no need to do a comprehensive independent review. Based on the Company’s assessment, TPL is of the view that
there would not be any significant impact on the operations and financials of the company because of the matter.
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Review Report  
 
To 
The Board of Directors 
M/s. Tata Projects Limited, 
Mithona Towers-1, 1-7-80 to 87, 
Prenderghast Road, Secunderabad, 
Hyderabad – 500003, 
Telangana. 
 
 
1. We have reviewed the unaudited financial results of Tata Projects Limited (the “Company”) for the 

quarter ended December 31, 2022 and the year to date results for the period April 01, 2022 to 
December 31, 2022, which are included in the accompanying ‘Statement of unaudited standalone 
financial results for the quarter and nine months period ended December 31, 2022’ (the “Statement”). 
The Statement has been prepared by the Company pursuant to Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations, 
2015”), which has been digitally signed by us for identification purposes. The Statement is the 
responsibility of the Company’s management and has been approved by the Board of Directors.  Our 
responsibility is to issue a report 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 applicable 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised 
accounting practices and policies and has not disclosed the information required to be disclosed in 
terms of 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 your attention to Note 8 of the Statement, regarding an ongoing investigation by a law 

enforcement agency. The impact of the matter, if any, on the financial results would be dependent on 
the outcome of this investigation. Our conclusion is not modified in respect of this matter.  
 
 
 
 
 
 
 
 
 
 
 



Price Waterhouse & Co Chartered Accountants LLP 

 

 
6. We did not review the financial statements of one jointly controlled operation considered in the 

preparation of the statement and which constitute total assets of Rs. 15,328.47 lakhs and net assets of 
Rs. 3,465.32 lakhs as at December 31, 2022, total revenue of Rs. 8,434.36 lakhs, total comprehensive 
income (comprising of profit and other comprehensive income) of Rs. 2,107.36 lakhs and net cash 
outflows amounting to Rs. 1,632.06 lakhs for the period then ended. These financial statements and 
other financial information have been reviewed by other auditors whose report has been furnished to 
us, and our conclusion on the statement to the extent they have been derived from such financial 
statements is based solely on the report of such other auditors. Our conclusion is not modified in 
respect of this matter. 

 
 

 
 

 
 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 
 
 
 
 
Dibyendu Majumder 
Partner 

Place: Bengaluru    Membership Number: 057687 
Date: January 23, 2023   UDIN: 23057687BGVFZJ5040 

DIBYENDU 
MAJUMDER

Digitally signed by 
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January 23, 2023 

To 

National Stock Exchange of India Limited  

Exchange Plaza, C-1, Block-G, 

Bandra Kurla Complex, Bandra(E)  

Mumbai 400051 

 

Dear Sir/Madam, 

 

Subject : Compliance under Regulation 52(7) and (7A) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

 

In terms of the provisions of Regulation 52(7) and (7A) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, please find attached (A) a statement indicating 

that the issue proceeds of below mentioned Non-Convertible Debentures issued by the Company during the 

quarter ended December 31, 2022 have been fully utilized for the purpose for which the proceeds were 

raised and (B) statement of deviation/variation in issue proceeds of non-convertible securities indicating 

that there is no deviation in the use of proceeds of Non-Convertible Debentures as compared to the objects 

of the issue. 

 

A. Statement of utilization of issue proceeds: 

Name of 

the Issuer 

ISIN Mode of 

Fund Raising 

Type of 

Instrument 

Date of Fund 

Raising 

Amount 

Raised 

(In Crores) 

Fund 

Utilized 

(In Crores) 

(Yes/ No)  
 

Any 

Deviation 

If Yes, then 

specify the 

purpose of for 

which the funds 

were utilized 

Remarks, 

if any 

Tata 

Projects  

Limited 

INE725H08105 

Series-I 

Private 

Placement 

Non-Convertible 

Debentures 

06-Oct-2022 250 250 No NA - 

Tata 

Projects  

Limited 

INE725H08113 

Series- J 

Private 

Placement 

Non-Convertible 

Debentures 

22-Dec-2022 500 500 No NA - 

 

B. Statement of deviation/variation in use of Issue proceeds: 

Particulars Remarks 

Name of Listed Entity  NIL 

Mode of Fund raising 

Type of instrument 

Date of raising funds 

Amount raised 

Report filed for quarter end 

Is there a deviation/ variation in use of funds raised? 



 
 

 

 

Whether any approval is required to vary the objects of the 
issue stated in the prospectus/ offer document? 

If yes, details of the approval so required? 

Date of approval 

Explanation for the deviation/ variation 

Comments of the audit committee after review 

Comments of the auditors if any 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

Original 
object 

Modified 
object if 
any 

Original 
allocation 

Modified allocation 
if any 

Funds 
utilized 

Amount of deviation/ 
variation for the quarter 
according to applicable 
object (in Rs. crore and in %) 

Remarks, if any 

       

Deviation could mean:  
a. Deviation in the objects or purposes for which the funds have been raised.  
b. Deviation in the amount of funds actually utilized as against what was originally disclosed 

 

The above is for your information and record. 

 

Thanking you 

 

For Tata Projects Limited 

 

 

Bhaskar BS  

Company Secretary 

BANDARU 
SUBRAMANY
A BHASKAR
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SUBRAMANYA BHASKAR 
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13:18:15 +05'30'



 

 

 
 

 
Date: January 23, 2023 

To, 
National Stock Exchange of India Limited 

Exchange Plaza, Plot no. C/1, G Block, 

Bandra- Kurla Complex Bandra (E) 

Mumbai - 400051 

 
Dear Sir/Madam, 

 

Sub: Disclosure pursuant to Regulation 54 (2) and (3) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015        

 

In terms of Regulation 54 (2) and (3) of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, for disclosure pertaining to 

extent and nature of security created and maintained with respect to its secured 

listed/unlisted non-convertible debt securities please find enclosed Annexure-I in the format 

as prescribed in aforesaid SEBI Circular, for the quarter ended 31st December 2022 for the 

following ISIN’s: 

 

S.No. ISIN no. Secured/ Unsecured 

1. INE725H08030 (Series B) Unsecured 

2. INE725H08055 (Series D) Unsecured 

3. INE725H08063 (Series E) Unsecured 

4. INE725H08071 (Series F) Unsecured 

5. INE725H08089 (Series G) Unsecured 

6. INE725H08097 (Series H) Unsecured 

7. INE725H08105 (Series I) Unsecured 

8. INE725H08113 (Series J) Unsecured 

 
This is for your information and record. 
 

Thanking you, 
 
Yours faithfully, 
For Tata Projects Limited 

 

 

 

Bhaskar BS  

Company Secretary  

 

BANDARU 
SUBRAMANY
A BHASKAR

Digitally signed by 
BANDARU SUBRAMANYA 
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Annexure I- Format of Security Cover 

 
Column A 

Column 
B 

Colum n 
C i 

Colum 
n Dii 

Colum 
n Eiii 

Column 
Fiv 

Column 
Gv 

Column 
Hvi 

Column 
Ivii 

Colum n J Column K Column L Column M Column N Column O 

 
 

Particular s 

 Exclusi ve 
Charge 

Exclus 
ive 

Charg 
e 

Pari- 
Passu 
Charge 

Pari- 
Passu 
Charge 

Pari- 
Passu 
Charge 

Assets 
not 

offered 
as 

Securit y 

Eliminati 
on 

(amount in 
negative 

) 

(Total C 
to H) 

Related to only those items covered by this certificate 

 Descri
ption of 
asset 

for 
which 
this 

certific
ate 

relate 

 
 
 
 

Debt for 
which this 
certifica te 

being 
issued 

 
 
 
 
 

Other 
Secure 
d Debt 

 
 
 
 

Debt for 
which 
this 

certifica 
te being 
issued 

Assets 
shared by 
pari passu 
debt holder 
(includes 
debt for 

which this 
certificate is 

issued & 
other debt 
with pari 

passu 
charge) 

Other 
assets on 

which 
there is 

pari- 
Passu 
charge 

(excludin 
g items 
Covered 

in column 
F) 

 debt 
amount 

considere d 
more than 
once (due 

to 
exclusive 
plus pari 

passu 
charge) 

  

 
Market 

Value for 
Assets 
charged 

on 
Exclusive 

basis 

Carrying /book 
value for 
exclusive 
charge assets 
where market 
value is not 
Ascertainable 
or applicable 
(For  Eg. Bank 
Balance,DSRA 
market value is 
not applicable) 

Market Value 
for Pari 
passu charge 
Assetsviii 

Carrying 
value/book value 
for pari passu 
charge
 ass
ets where market 
value is not 
ascertainable or 
applicable 

 
(For Eg. Bank 
Balance, DSRA 
market value is 
not applicable) 

Total 
Value(=K+L+M+ 
N) 

       
  

Relating to Column F 
 

  Book 
Value 

Book 
Value 

Yes/ 
No 

Book 
Value 

Book 
Value 

        

ASSETS NIL 
Property, 
Plant and 
Equipment 

              

Capital 
Work-in- 
Progress 

              

Right of 
Use Assets 

              

Goodwill               

Intangible 
Assets 

              

Intangible 
Assets 
under 
Developme 
nt 

              

Investment s 
        

 

  

 

 

 

     



 

 

 

 

 
Loans               

Inventories               

Trade 
Receivable 
s 

              

Cash and 
Cash 
Equivalents 

              

Bank 
Balances 
other than 
Cash and 
Cash 
Equivalents 

              

Others 
              

Total               

               

LIABILITIE 
S NIL 
Debt 
securities 
to which 
this 
certificate 
pertains 

              

Other debt 
sharing 
pari-passu 
charge with 
above debt 

  
 
 
 
 
 
 

not to 
be filled 

            

Other Debt              

Subordinat 
ed debt 

             

Borrowings              

Bank              

Debt 
Securities 

             

Others              

Trade 
payables 

             



 

 

 

 
Lease 
Liabilities 

              

Provisions              

Others              

Total NIL 
Cover on 
Book 
Value 

              

Cover on 
Market 
Valueix 

              

  Exclusiv 
e 
Security 
Cover 
Ratio 

   
Pari-Passu 
Security 
Cover Ratio 

         

               

 
 
For Tata Projects Limited 

 

 

  

Bhaskar BS  

Company Secretary 

BANDARU 
SUBRAMAN
YA BHASKAR

Digitally signed by 
BANDARU 
SUBRAMANYA 
BHASKAR 
Date: 2023.01.23 
13:19:04 +05'30'
























































































































































































































































































































































