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THE TATA POWER COMPANY LIMITED 

 

DETAILS OF THE ISSUER  

Permanent Account Number: AAACT0054A  

 

Date of Incorporation: September 18, 1919 

  

Place of incorporation: Mumbai, Maharashtra 

 

Registered Office: Bombay House, 24 Homi Mody 

Street, Mumbai – 400001 

 

Tel No.: +91 22 6665 8282   

Website: www.tatapower.com 

 

Identification number, if any, issued by any 

regulatory authority: (Corporate Identity 

Number): L28920MH1919PLC000567 

 

Corporate Office: Corporate Centre ‘B’, 34 Sant 

Tukaram Road, Carnac Bunder, Mumbai 400009 

 

Email ID: tatapower@tatapower.com 

 

Company Secretary and Compliance Officer: Mr. 

Vispi S. Patel 

Email: vispi.patel@tatapower.com  

 

Telephone: +91 22 6665 8282 

 

Chief Financial Officer: Mr. Sanjeev Churiwala 

Email: sanjeev.churiwala@tatapower.com 

Telephone: +91 22 6665 7503 

 

OUR PROMOTERS 

Tata Sons Private Limited 

CIN: U99999MH1917PTC000478;  

Registered Office and Corporate Office: Bombay House 3rd floor, Homi Mody Street, Mumbai – 400001;  

 Email: tatasons@tata.com; Telephone: 022 6665 8282 

 

DETAILS OF PLACEMENT MEMORANDUM – KEY INFORMATION DOCUMENT AND ISSUE 

THIS PLACEMENT MEMORANDUM – KEY INFORMATION DOCUMENT (“PLACEMENT MEMORANDUM – 

KID”) IS IN RELATION TO THE ISSUE BY THE TATA POWER COMPANY LIMITED (“COMPANY”/ 

“ISSUER”) OF UP TO 1,50,000 UNSECURED, SENIOR, REDEEMABLE, RATED, LISTED TAXABLE, NON-

CUMULATIVE, NON-CONVERTIBLE DEBENTURES OF A FACE VALUE OF RS. 1,00,000 EACH 

AGGREGATING TO RS. 1500,00,00,000, BY WAY OF PRIVATE PLACEMENT (“ISSUE”).  

THIS PLACEMENT MEMORANDUM – KID IS RELATED TO THE DEBENTURES TO BE ISSUED BY THE 

COMPANY ON A PRIVATE PLACEMENT BASIS AND CONTAINS RELEVANT INFORMATION AND 

DISCLOSURES REQUIRED FOR THE PURPOSE OF ISSUING OF THE DEBENTURES.  

THIS PLACEMENT MEMORANDUM – KID HAS BEEN ISSUED IN RELATION TO AND UNDER THE 

PLACEMENT MEMORANDUM – GENERAL INFORMATION DOCUMENT ISSUED BY THE COMPANY 

DATED DECEMBER 12, 2025 (“PLACEMENT MEMORANDUM – GID”).  

THE ISSUE WOULD BE ON PRIVATE PLACEMENT BASIS ON THE DEBT SEGMENT OF THE BSE LIMITED 

(“DESIGNATED STOCK EXCHANGE”) IN ACCORDANCE AND COMPLIANCE WITH THE SECURITIES AND 

EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) 

REGULATIONS, 2021 (“SEBI NCS REGULATIONS”) AND THE MASTER CIRCULAR FOR ISSUE AND 

http://www.tatapower.com/
mailto:tatapower@tatapower.com
mailto:vispi.patel@tatapower.com
mailto:tatasons@tata.com
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LISTING OF NON-CONVERTIBLE SECURITIES, SECURITISED DEBT INSTRUMENTS, SECURITY 

RECEIPTS, MUNICIPAL DEBT SECURITIES AND COMMERCIAL PAPER DATED OCTOBER 15, 2025 

BEARING REFERENCE NUMBER SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 (“SEBI MASTER 

CIRCULAR”), EACH AS UPDATED AND AMENDED FROM TIME TO TIME. 

ELECTRONIC BOOK PROVIDER PLATFORM  

THE ISSUE OF THE DEBENTURES WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM OF THE 

DESIGNATED STOCK EXCHANGE IN ACCORDANCE WITH THE SEBI MASTER CIRCULAR, AND 

“OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON PRIVATE PLACEMENT BASIS 

THROUGH AN ELECTRONIC BOOK MECHANISM” ISSUED BY BSE VIDE THEIR NOTICE NUMBER 

20210816-32 DATED AUGUST 16, 2021, ALONG WITH “OPERATIONAL GUIDELINES FOR 

PARTICIPATION ON BSE BOND (EBP PLATFORM OF BSE)” ISSUED BY BSE VIDE THEIR NOTICE 

NUMBER 20221228-1 DATED DECEMBER 28, 2022 AS UPDATED BY THE BSE NOTICE NUMBER 

20230417-35 DATED APRIL 17, 2023 AND ANY AMENDMENTS THERETO (“BSE EBP OPERATIONAL 

CIRCULAR”), EACH AS AMENDED AND UPDATED FROM TIME TO TIME.  

THIS PLACEMENT MEMORANDUM – KID IS BEING UPLOADED ON THE ELECTRONIC BOOK PROVIDER 

PLATFORM OF THE BSE (“BSE EBP PLATFORM”) ON JULY 9, 2026.  

DETAILS OF INTERMEDIARIES  

Debenture Trustee 
Registrar and Transfer 

Agent  
Rating Agencies 

SBICAP Trustee Company 

Limited 

Address: Mistry Bhavan, 4th Floor, 

122, Dinshaw Vachha Road, 

Churchgate, Mumbai – 400 020 

Tel No. 022 4302 5566 

Website: 

https://www.sbicaptrustee.com/ 

Kind Attn: Mr. Ardhendu 

Mukhopadhyay, CFO & COO 

Email: 

corporate@sbicaptrustee.com / 

dt@sbicaptrustee.com 

 

 

  

 

 

 

Name: 3i Infotech Limited 

Address: Tower # 5, 3rd Floor, 

International Infotech Park, 

Vashi, Navi Mumbai – 400 703 

Tel No. +91 022 71238444 

Website: https://www.3i-

infotech.com/ 

Kind Attn: Mr. Vijaysingh 

Chauhan 

Email: vijaysingh.chauhan@3i-

infotech.com 

 

 

 

 

Name: India Ratings 

and Research Private 

Limited 

Address: 601-9, 

Prakashdeep Building 

7, Tolstoy Marg, New 

Delhi -110001 

Tel No.: +91- 

1246678290 

Website: 

https://www.indiaratin

gs.co.in/ 

Kind Attn: Mr. Vivek 

Jain 

Email: 

vivek.jain@indiarating

s.co.in  

 

 

  

 

Name: CRISIL 

Ratings Limited 

Address: 

Lightbridge IT 

Park, 

Saki Vihar 

Road, Andheri 

East, 

Mumbai 400 

072 

Tel No. +91 

124 672 2000 

Website: 

www.crisil.com 

Kind Attn: Ankit 

Hakhu 

Email: 

ankit.hakhu@crisi

l.com 

 

 

Legal Counsel Designation Stock Exchange Statutory Auditor 

tel:022%204302%205550
https://www.sbicaptrustee.com/
https://www.3i-infotech.com/
https://www.3i-infotech.com/
mailto:vijaysingh.chauhan@3i-infotech.com
mailto:vijaysingh.chauhan@3i-infotech.com
https://www.indiaratings.co.in/
https://www.indiaratings.co.in/
vivek.jain@indiaratings.co.in
vivek.jain@indiaratings.co.in
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Cyril Amarchand Mangaldas  

Address: Piramal Tower, Lower 

Parel West, Lower Parel, Mumbai, 

Maharashtra 400013 

Tel No.: +91 22 66604455 

Website: Home page - Cyril 

Amarchand Mangaldas 

Kind Attn: Mr. Arkoday Roy 

Email:cam.mumbai@cyrilshroff.co

m 

 

 

Name: Bombay Stock 

Exchange 

Address: BSE Limited, P J 

Towers, Dalal Street, Mumbai -

400001, India 

Tel No. 22728550 

Website: 

https://www.bseindia.com/ 

Kind Attn: Mr. Ashwini Dalvi 

Email: 

ashwini.dalvi@bseindia.com 

 

 

Name:  SRBC & Co. LLP 

Peer Review No. – 014892 

Address: 12th Floor, The Ruby, 29 

Senapati Bapat Marg, Dadar West, 

Mumbai 400 028, India 

Tel No. +91 22 6819 8000 

Website: http://www.ey.com 

Kind Attn: Mr. Vikram Mehta 

Email: Vikram.Mehta@srb.in 

 

 

Arrangers to the Issue 

 

 

 

Name: AK CAPITAL SERVICES LIMITED 

Address: UNIT NO. 603, 6TH FLOOR, WINDSOR, OFF CST ROAD, KALINA,  

SANTACRUZ (EAST), MUMBAI - 400 098 (INDIA) 

Tel No.: +91 (022) 6754 6500 

Website: www.akgroup.co.in 

Kind Attn: Mr. Ashish Agrawal 

Email: akmumbai@akgroup.co.in 

 

Details of eligible investors Please refer to the section titled ‘Eligible 

Investors’ in Annexure III (Term Sheet) 

of this Placement Memorandum – KID. 

Coupon rate, coupon payment frequency, redemption date and 

redemption amount 

As set out in Annexure III (Term Sheet) 

of this Placement Memorandum – KID. 

Disclosure pertaining to wilful defaulter  As set out in Section 5 (Disclosures 

Pertaining to Wilful Default) of the 

Placement Memorandum – GID and as 

set out below. 

Issue Opening Date July 13, 2026 

Issue Closing Date July 13, 2026 

Date of earliest closing of the Issue, if any July 13, 2026 

Pay In Date  July 14, 2026 

Deemed Date of Allotment July 14, 2026 

Redemption Date As per Annexure VI: Illustration of 

              

    

https://www.cyrilshroff.com/
https://www.cyrilshroff.com/
mailto:cam.mumbai@cyrilshroff.com
mailto:cam.mumbai@cyrilshroff.com
https://www.bseindia.com/
mailto:ashwini.dalvi@bseindia.com
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.ey.com%2F&data=05%7C02%7Clokesh.jain%40tatapower.com%7Cbfdf75c4ec75434e0f0008de38b38f2a%7C04ea39e3ac5b4971937c8344c97a4509%7C0%7C0%7C639010541023539546%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=88X6xhzLuSklOp2UWr0O9nH5j52KKEbCNjQMrvwwcr8%3D&reserved=0
mailto:Vikram.Mehta@srb.in
mailto:akmumbai@akgroup.co.in
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Cashflow 

Details about underwriting of the issue (including the amount 

undertaken to be underwritten by the underwriters) 

Not applicable 

Green shoe option Not applicable 

DISCLOSURE UNDER SECTION 26(4) OF COMPANIES ACT, 2013 

A copy of this Placement Memorandum – KID has been delivered for filing to the Registrar of Companies as 

required under sub-section (4) of Section 26 of Companies Act, 2013 (18 of 2013) – NOT APPLICABLE 

DECLARATION REGARDING WILFUL DEFAULTER 

Neither the Issuer nor any of its Promoters or directors has been declared as a wilful defaulter. 

SECURITY 

No security interest or guarantee is being provided to secure or guarantee the Debentures. 

IMPORTANT ADVISORY 

Every person who is subscribing to or purchasing the Debentures is advised to read the Debenture Trust Deed/ 

other relevant documents in respect to the relevant issuance before subscribing to any Debentures. 

GENERAL RISK 

Investment in non-convertible securities is risky and investors should not invest any funds in such securities, 

unless they can afford to take the risks attached to such investments. Investors are advised to take an informed 

decision and to read the risk factors carefully before investing in this offering. For taking an investment decision, 

the investors must rely on their own examination of the Company, this Placement Memorandum – KID and the 

Issue, including the risks involved. Specific attention of investors is invited to the statement of Risk Factors 

contained under Section 3 (Risk Factors) of the Placement Memorandum – GID. These risks are not, and 

are not intended to be, a complete list of all risks and considerations relevant to the Debentures or the investor’s 

decision to purchase the Debentures.  

The securities have not been recommended or approved by any regulatory authority in India, including the 

Securities and Exchange Borad of India (“SEBI”) and Reserve Bank of India (“RBI”) and nor does the SEBI or RBI 

guarantee the accuracy or adequacy of this document. 

ISSUER’S ABSOLUTE RESPONSIBILITY 

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Placement 

Memorandum – KID contains all information with regards to the Company and the issue which is material in the 

context of the issue of the Debentures, that the information contained in this Placement Memorandum – KID is 

true and correct in all material aspects and is not misleading, that the opinions and intentions expressed herein 

are honestly stated and that there are no other facts, the omission of which make this document as a whole or 

any of such information or the expression of any such opinions or intentions misleading. 

LISTING / STOCK EXCHANGE TO THE ISSUE 

The Debentures are proposed to be listed on the debt market segment of the Designated Stock Exchange and 

will be issued through the BSE EBP Platform through electronic book mechanism. The Issuer has obtained an 

“in-principle” approval from the Designated Stock Exchange on December 15, 2025, attached as Annexure VII 

(In-Principle Approval) to this Key Information Document. The Issuer shall comply with all the requirements 

pertaining to the listing of Debentures on the debt market segment of the Designated Stock Exchange as per the 

Applicable Laws. The Issuer shall create the recovery expense fund with the Designated Stock Exchange. 
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CREDIT RATING 

DECLARATION REGARDING PROMOTER 

The Debentures proposed to be issued by the Issuer have been rated by CRISIL Ratings Limited &  India Ratings 

and Research Private Limited (“India Ratings”).  

The CRISIL Ratings Limited has, July 8, 2026, provided a rating of ‘CRISIL AA+/ Stable’ in respect of the 

Debentures proposed to be issued under this Placement Memorandum – KID. The press release of the CRISIL 

Ratings Limited can be viewed on the following website: 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/TheTataPowerCompanyLimited_Dec

ember%2011_%202025_RR_385000.html.  

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the CRISIL 

Ratings Limited is set out in Part A of Annexure II (Credit Rating Letter and Rationale) of this Placement 

Memorandum – KID.  

The India Ratings has, vide letter dated December 12, 2025, provided a rating of ‘IND AA+/ Stable’ in respect of 

the Debentures proposed to be issued under this Placement Memorandum – KID. The press release of the India 

Ratings can be viewed on the following website: https://www.indiaratings.co.in/pressrelease/80400.  

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the India Ratings 

is set out in Part B of Annexure II (Credit Rating Letter and Rationale) of this Placement Memorandum – KID.  

The above rating by the Credit Rating Agencies is not a recommendation to buy, sell or hold any Debentures and 

investors should take their own decision. The rating may be subject to revision or withdrawal at any time by the 

Credit Rating Agencies and each rating should be evaluated independently of any other ratings. The Credit Rating 

Agencies reserves the right to suspend, withdraw the rating at any time on the basis of new information, etc. 

The rating as above is valid as on the date of issuance and listing of the Debentures issued pursuant to this 

Placement Memorandum – KID.  

Neither the Issuer nor any of its Promoters or directors has been declared as a wilful defaulter.  

COMPLIANCE 

THIS PLACEMENT MEMORANDUM – KID IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF 

PROSPECTUS. THIS PLACEMENT MEMORANDUM – KID INCORPORATES THE DISCLOSURES 

REQUIRED UNDER SECTION 42 OF THE COMPANIES ACT, 2013, RULE 14 OF THE COMPANIES 

(PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AND FORM PAS-4, THE RELEVANT 

PROVISIONS OF THE SEBI NCS REGULATIONS, THE SECURITIES AND EXCHANGE BOARD OF INDIA 

(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND THE SEBI 

MASTER CIRCULAR. THE COMPANY INTENDS TO USE THE BSE EBP PLATFORM FOR THIS ISSUE.  

NOTE: This Placement Memorandum – KID and the contents hereof are restricted to only those recipients who 

are permitted to receive it as per extant regulations and laws and only such recipients are eligible to apply for the 

debentures. Other than: 

(A) Details of the Issue of the Debentures;  

(B) Financial information (if such information provided in the Placement Memorandum – GID is more than 6 

(six) months old); 

(C) Material changes (if any, in the information provided in the Placement Memorandum – GID); and 

(D) Any material developments not disclosed in the Placement Memorandum – GID, 

which are contained in this Placement Memorandum – KID, all particulars set out in the Placement Memorandum 

– GID shall remain unchanged. 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/TheTataPowerCompanyLimited_December%2011_%202025_RR_385000.html
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/TheTataPowerCompanyLimited_December%2011_%202025_RR_385000.html
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/TheTataPowerCompanyLimited_December%2011_%202025_RR_385000.html
https://www.indiaratings.co.in/pressrelease/80400
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SECTION 1: DEFINITIONS AND ABBREVIATIONS 

Unless the context otherwise indicates or requires, in this Placement Memorandum – KID, the following terms 

shall have the meanings given below. All capitalized terms used but not defined in this Placement Memorandum 

– KID shall have the meaning ascribed to such term under the Placement Memorandum – GID, the Debenture 

Trust Deed, the SEBI Debt Listing Regulations, the Companies Act, the Securities Contracts (Regulation) Act, 

1956, the Depositories Act, and the rules and regulations made thereunder, as applicable. References to 

statutes, rules, regulations, guidelines, and policies will be deemed to include all amendments and modifications 

in relation thereto notified from time to time. 

1.1 DEFINITIONS  

Allot/Allotment/Allotted Means, unless the context otherwise requires allotment of the Debentures 

pursuant to the Placement Memorandum – GID and this Placement 

Memorandum – KID. 

Applicable Interest Rate Means the Initial Interest Rate or the Step Up/ Step Down Coupon Rate, 

as the case may be. 

Applicable Law/ Law Means all applicable laws, bye-laws, rules, regulations, orders, 

ordinances, protocols, codes, guidelines, policies, notices, directions, 

judgments, decrees or other requirements or official directives of any 

Governmental Authority or person acting under the authority of any 

Governmental Authority and/or of any statutory authority in India, and 

specifically including, the RBI, SEBI and/or of a stock exchange, whether 

in effect on the date of this Placement Memorandum – KID or thereafter, 

including any amendments, supplements and re-enactments thereof. 

Application Form Means the application form circulated to the prospective investors, after 

the completion of the bidding process in relation to the Debentures in the 

form and manner set out in this Placement Memorandum – KID and as 

more particularly set out in Annexure V (Application Form) of this 

Placement Memorandum – KID. 

Arrangers AK Capital Services Limited 

Articles/ Articles of 

Association/ AOA 

Means the articles of association, as amended and/ or restated from time 

to time. 

Beneficial Owner(s) Means, in respect of the Debentures, holder(s) of the Debentures in 

dematerialized form as defined under Section 2 of the Depositories Act. 

Board/Board of Directors Means the Board of Directors of the Issuer. 

BSE Means BSE Limited. 

Business Day Means: 

(a) in respect of all payments to be made by the Issuer in terms of the 

Transaction Documents, all days (other than Saturday, Sunday or a 

bank holiday) on which commercial banks in Mumbai are open for 

business; 

(b) in respect of all other matters, a day (other than Saturday, Sunday 

or a bank holiday) on which commercial banks are open for business 

in Mumbai, 
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provided that, in relation to the time period between the bid/Issue Closing 

Date and the listing of the Debentures on the Designated Stock Exchange, 

‘Business Day’ shall mean only Trading Days or Working Days.  

CDSL Means Central Depository Services (India) Limited. 

Companies Act / the Act / 

2013 Act / CA 2013 

Means the Companies Act, 2013 (18 of 2013) as amended from time to 

time. 

Credit Rating Agencies/ 

Rating Agencies 

Means India Ratings and CRISIL Ratings Limited. 

Debenture Holders or 

Holders 

Means in relation to an issue of Debentures, the holder of such 

Debentures from time to time and whose name appears in in the register 

of Beneficial Owners as the holder of such Debentures. 

Debenture Trust Deed Means in relation to an Issue, the debenture trust deed executed or to be 

executed by and between the Debenture Trustee and the Company which 

will set out the terms upon which the Debentures will be issued and shall 

include the representations and warranties and the covenants to be 

provided by the Company. 

Debenture Trustee 

Appointment Agreement/ 

Debenture Trustee 

Agreement  

Means the debenture trustee appointment agreement dated July 8, 2026, 

entered into between the Company and the Debenture Trustee, appointing 

the Debenture Trustee as a trustee in respect of the Debentures.  

Debenture Trustee 

Regulations  

Means the Securities and Exchange Board of India (Debenture Trustee) 

Regulations, 1993, as amended and updated from time to time. 

Debenture 

Trustee/Trustee 

Means SBI CAP Trustee Limited  

Debenture/NCDs  Means the Debentures to be issued by the Company to the Debenture 

Holders. 

Deemed Date of 

Allotment 

July 14, 2026 

Demat Means dematerialized securities which are securities that are in electronic 

form, and not in physical form, with the entries noted by the Depository. 

Depositories Act Means the Depositories Act, 1996, as amended and updated from time to 

time. 

Depository Means the NSDL and the CDSL, as the case may be. 

Depository Participant / 

DP 

Means a depository participant as defined under the Depositories Act. 

Designated Stock 

Exchange/ Stock 

Exchange 

Means BSE. 

Director(s) Means director(s) of the Issuer. 

DP ID Means the Depository Participant Identification Number.  



Placement Memorandum – Key Information Document 

Dated:  

Reference No: TPCL/2026-27/NCD/01 

For Private Circulation Only 

 

 

 

9 

 

EBP Platform Means the Electronic Bidding Platform of the Designated Stock Exchange 

in accordance with the SEBI Master Circular and the related operational 

guidelines issued by the Designated Stock Exchange.  

ECS Means Electronic Clearing System. 

Eligible Investors Means the prospective investors eligible to subscribe to the Debentures 

as more particularly set out in Annexure III (Term Sheet) of this 

Placement Memorandum – KID. 

Financial Year/ FY Means the accounting year of the Issuer commencing each year on April 

1 and ending on the following March 31, or such other period as the Issuer 

from time to time designates as its accounting year as per Applicable Law. 

Governmental Authority Means any government or any governmental agency, regulatory, semi- 

governmental or judicial entity or authority (including, without limitation, 

any stock exchange or any self-regulatory organisation established under 

any law). 

INR/ Rs. Means Indian Rupees, being the lawful currency of India. 

Initial Interest Rate Means the Initial Interest Rate – Debentures 

Issue Means the issue of the Debentures under or pursuant to this Placement 

Memorandum – KID read together with the Placement Memorandum – 

GID. 

Issue Closing Date July 13, 2026 

Issue Opening Date/ 

Issue Bidding Date 

July 13, 2026 

Issue Size INR 1500,00,00,000 (Indian Rupees One Thousand and Five Hundred 

Crores).  

Maturity Date/Scheduled 

Redemption Date 

Means in relation to an Issue, the meaning ascribed to such term in the 

Placement Memorandum – KID in relation to such Issue. 

Memorandum or 

Memorandum of 

Association or MOA 

Means the memorandum of association of the Issuer, as amended and/ or 

restated from time to time. 

N.A./ NA  Means Not Applicable.  

NACH Means National Automated Clearing House. 

NEFT Means National Electronic Fund Transfer. 

NSDL Means National Securities Depository Limited. 

PAN Means Permanent Account Number. 

Placement Memorandum 

– KID/ Key Information 

Document 

Means this Placement Memorandum – KID issued by the Issuer in 

connection with the issue of the Debentures in accordance with the SEBI 

Debt Listing Regulations. 

Placement Memorandum/ 

Disclosure Document  

Means the placement memorandum – general information document 

dated December 12, 2025, issued by the Issuer in accordance with the 

SEBI Debt Listing Regulations.  
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Private Placement Offer 

Letter 

Means in relation to the issue of the Debentures, the private placement 

offer letter prepared by the Issuer in compliance with Section 42 of the 

Companies Act read with Rule 14 of the Companies (Prospectus and 

Allotment of Securities) Rules, 2014 and more particularly set out in 

Section 5 (Disclosure Requirements Under PAS-4) of this Placement 

Memorandum – KID. 

R&T Agent or Registrar or 

Registrar to the Issue or 

Registrar and Transfer 

Agent 

Means 3i Infotech Limited.  

 RBI Means the Reserve Bank of India constituted under the Reserve Bank of 

India Act, 1934. 

Record Date Means the date falling 15 (fifteen) days prior to the date on which Interest 

is due and payable on the Debentures, or the date of redemption of the 

Debentures (as applicable). 

Redemption Date Means in relation to an Issue, the meaning ascribed to such term in the 

Placement Memorandum – KID in relation to such Issue. 

Register of Beneficial 

Owners 

Means the register of beneficial owners of the Debentures maintained in 

the records of the relevant Depository. 

ROC Means the Registrar of Companies. 

RTGS Means Real Time Gross Settlement. 

SCRA Means the Securities Contract (Regulation) Act, 1956, the rules, 

regulations and circulars issued in relation to the same.  

SEBI Means the Securities and Exchange Board of India constituted under the 

SEBI Act. 

SEBI Act Means the Securities and Exchange Board of India Act, 1992, as amended 

and updated from time to time. 

SEBI Debt Listing 

Regulations  

Means the SEBI NCS Regulations and the SEBI Master Circular. 

SEBI LODR Regulations Means the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, issued by SEBI. 

SEBI Master Circular Means SEBI Master Circular for Issue and Listing of Non-Convertible 

Securities, Securitised Debt Instruments, Security Receipts, Municipal 

Debt Securities and Commercial Paper dated October 15, 2025 bearing 

reference number SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137, 

as amended and updated from time to time. 

SEBI NCS Regulations Means the SEBI (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021 as amended and updated from time to time. 

Step Up/ Step Down 

Coupon Rate 

Means the Step Up/ Step Down Coupon Rate – Debentures  

Subsidiary Has the meaning ascribed to such term under Section 2(87) of the 

Companies Act. 
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TDS Means Tax Deducted at Source. 

Term Sheet  Means, in relation to the Debentures, the term sheet as set out in 

Annexure III (Term Sheet) of this Placement Memorandum – KID. 

Trading Day or Working 

Day 

Means a day (other than a Saturday or a Sunday or a bank holiday, as 

specified by SEBI) on which the debt segment of the Designated Stock 

Exchange is open for trading.  

Transaction Documents Means, in relation to the Debentures, the ‘Transaction Documents’ as set 

out in Annexure III (Term Sheet) of this Placement Memorandum – KID. 

Wilful Defaulter Means a person who is categorized as a wilful defaulter by any bank or 

financial institution or consortium thereof, in accordance with the 

guidelines on wilful defaulters issued by the RBI and includes an issuer 

whose director or promoter is categorized as such in accordance with 

Regulation 2(ss) of the SEBI NCS Regulations. 

 

1.2 RULE IN CASE OF INCONSISTENCY 

Notwithstanding anything contained in this Placement Memorandum – KID, in case of any inconsistency 

or repugnancy between: (a) the Placement Memorandum – GID on the one hand and this Placement 

Memorandum – KID on the other hand, the terms of this Placement Memorandum – KID shall prevail to 

the extent of such inconsistency and (b) the Placement Memorandum – GID and this Placement 

Memorandum – KID on one hand and the Debenture Trust Deed or any other Transaction Document on 

the other hand, the Debenture Trust Deed or such other Transaction Document shall prevail to the extent 

of such inconsistency.   
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SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS 

This Placement Memorandum – KID is neither a prospectus nor a statement in lieu of prospectus under the 

Companies Act. This Placement Memorandum – KID has not been submitted to or approved by the SEBI and 

has been prepared by the Company in conformity with the extant SEBI Debt Listing Regulations and Companies 

Act. The Issue of the Debentures, which are to be listed on the debt segment of the Designated Stock Exchange, 

is being made strictly on a private placement basis. This Placement Memorandum – KID does not constitute and 

shall not be deemed to constitute an offer or an invitation to the public to subscribe to the Debentures. Neither 

this Placement Memorandum – KID nor any other information supplied in connection with the Debentures is 

intended to provide the basis of any credit or other evaluation and a recipient of this Placement Memorandum – 

KID should not consider such receipt a recommendation to purchase or subscribe to any Debentures. Each 

potential investor contemplating the purchase of any Debentures should make its own independent investigation 

of the financial condition and affairs of the Company and its own appraisal of the creditworthiness of the Company 

as well as the structure of the Issue. Eligible Investors should consult their own financial, legal, tax and other 

professional advisors as to the risks and investment considerations arising from an investment in the Debentures 

and should possess the appropriate resources to analyze such investment and the suitability of an investment 

to the investor’s particular circumstances. No person has been authorized to give any information or to make any 

representation not contained in or incorporated by reference in this Placement Memorandum – KID or in any 

material made available by the Company to any potential investor pursuant hereto and, if given or made, such 

information or representation must not be relied upon as having been authorized by the Company. 

This Placement Memorandum – KID and the contents hereof are addressed only to the intended recipients who 

have been addressed directly and specifically through a communication by the Company. This Placement 

Memorandum – KID should be read together with the Placement Memorandum – GID. All Eligible Investors are 

required to comply with the relevant regulations/ guidelines applicable to them for investing in the Issue of the 

Debentures. The contents of this Placement Memorandum – KID are intended to be used only by those Eligible 

Investors to whom it is distributed. It is not intended for distribution to any other person and should not be 

reproduced by the recipient or made public or its contents disclosed to a third person. No invitation is being made 

to any person other than the investor to whom this Placement Memorandum – KID has been sent. Any application 

by a person to whom this Placement Memorandum – KID has not been sent by the Company may be rejected 

without assigning any reason. 

Save and except as provided below, you shall not and are not authorised to: (1) deliver this Placement 

Memorandum – KID to any other person; or (2) reproduce this Placement Memorandum – KID, in any manner 

whatsoever. Any distribution or reproduction or copying of this Placement Memorandum – KID in whole or in part 

or any public announcement or any announcement to third parties regarding the contents of this Placement 

Memorandum – KID is unauthorised. Failure to comply with this instruction may result in a violation of applicable 

laws of India and/ or other jurisdictions. This Placement Memorandum – KID has been prepared by the Company 

for providing information in connection with the proposed Issue. The Company does not undertake to update this 

Placement Memorandum – KID to reflect subsequent events after the date of this Placement Memorandum – 

KID and thus it should not be relied upon with respect to such subsequent events without first confirming its 

accuracy with the Company. 

Neither the delivery of this Placement Memorandum – KID nor the issue of any Debentures made hereunder 

shall, under any circumstances, constitute a representation or create any implication that there has been no 

change in the affairs of the Company since the date thereof. 

The Issue is a domestic issue restricted to India and no steps have been taken or will be taken to facilitate the 

Issue in any jurisdictions other than India. Hence, this Placement Memorandum – KID does not constitute, nor 

may it be used for or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer 

or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation. No 

action is being taken to permit an offering of the Debentures or the distribution of this Placement Memorandum 

– KID in any jurisdiction where such action is required. This Placement Memorandum – KID is not intended for 
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distribution to, or use by, any person or entity in any jurisdiction or country where distribution or use of such 

information would be contrary to law or regulation. Persons into whose possession this Placement Memorandum 

– KID comes are required to inform themselves about and to observe any such restrictions. This Placement 

Memorandum – KID is made available to Eligible Investors in the Issue on the strict understanding that it is 

confidential and may not be transmitted to others, whether in electronic form or otherwise, other than their 

affiliates, potential financing sources, professional advisors and consultants. 

The Company has no side letters with any Debenture Holder other than as may be disclosed in this Placement 

Memorandum – KID. Any covenants later added shall be disclosed on the website of the Designated Stock 

Exchange. 

DISCLAIMER OF THE ISSUER 

The Issuer accepts no responsibility for statements made otherwise than in this Placement Memorandum – KID 

or any other material issued by or at the instance of the Issuer and that anyone placing reliance on any other 

source of information would be doing so at their own risk. 

DISCLAIMER CLAUSE OF SEBI 

AS PER THE PROVISIONS OF THE SEBI DEBT LISTING REGULATIONS, AS AMENDED FROM TIME TO 

TIME, A COPY OF THIS DISCLOSURE DOCUMENT/ PLACEMENT MEMORANDUM – KID HAS NOT BEEN 

FILED WITH OR SUBMITTED TO SEBI. THE DEBENTURES HAVE NOT BEEN RECOMMENDED OR 

APPROVED BY SEBI NOR DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY OF THIS 

DISCLOSURE DOCUMENT/ PLACEMENT MEMORANDUM. 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS PLACEMENT MEMORANDUM – KID TO 

THE SEBI SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS 

BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR 

THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS 

PROPOSED TO BE MADE OR THE COMPANY OR FOR THE CORRECTNESS OF THE STATEMENTS 

MADE OR OPINIONS EXPRESSED IN THIS PLACEMENT MEMORANDUM - KID. THIS REQUIREMENT IS 

TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE 

PROPOSED ISSUE. THE ISSUE OF DEBENTURES BEING MADE ON A PRIVATE PLACEMENT BASIS, 

FILING OF THIS PLACEMENT MEMORANDUM – KID IS NOT REQUIRED WITH SEBI. HOWEVER, SEBI 

RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE ISSUER, ANY IRREGULARITIES 

OR LAPSES IN THIS PLACEMENT MEMORANDUM – KID. [THE LEAD MANAGER(S), HAS CERTIFIED 

THAT THE DISCLOSURES MADE IN THE PLACEMENT MEMORANDUM – KID ARE GENERALLY 

ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS – NOT APPLICABLE TO THE PRESENT 

ISSUE] 

 

DISCLAIMER IN RESPECT OF THE STOCK EXCHANGE 

As required, a copy of this Placement Memorandum – KID has been filed with the Designated Stock Exchange 

in terms of the SEBI Debt Listing Regulations as amended from time to time. It is to be distinctly understood that 

submission of this Placement Memorandum – KID to the Designated Stock Exchange should not in any way be 

deemed or construed to mean that this Placement Memorandum – KID has been reviewed, cleared or approved 

by the Designated Stock Exchange, nor does the Designated Stock Exchange in any manner warrant, certify or 

endorse the correctness or completeness of any of the contents of this Placement Memorandum – KID. The 

Designated Stock Exchange does not warrant that the Debentures will be listed or will continue to be listed on 

the Designated Stock Exchange nor does the Designated Stock Exchange take any responsibility for the 

soundness of the financial and other conditions of the Company, its promoter, its management or any scheme 

or project of the Company. Every person who desires to apply for or otherwise acquire the Debentures may do 

so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the 
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Designated Stock Exchange whatsoever by reason of any loss which may be suffered by such person 

consequent to or in connection with such subscription / acquisition whether by reason of anything stated or 

omitted to be stated herein or any other reason whatsoever. 

 

DISCLAIMER IN RESPECT OF JURISDICTION 

Issue of these Debentures have been / will be made in India to Eligible Investors as specified under this 

Placement Memorandum – KID, who have been / shall be specifically approached by the Company. This 

Placement Memorandum – KID is not to be construed or constituted as an offer to sell or an invitation to subscribe 

to Debentures offered hereby to any person to whom it is not specifically addressed. Any disputes arising out of 

any Issue will be subject to the jurisdiction of the courts and tribunals at Mumbai. This Placement Memorandum 

– KID does not constitute an offer to sell or an invitation to subscribe to the Debentures herein, in any other 

jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. 

DISCLAIMER IN RESPECT OF RATING AGENCY 

The Credit Rating Agencies have assigned the rating based on the information obtained from the Issuer and 

other reliable sources, which are deemed to be accurate. The Credit Rating Agencies have taken considerable 

steps to avoid any data distortion; however, it does not examine the precision or completeness of the information 

obtained. And hence, the information in the relevant report is presented “as is” without any express or implied 

warranty of any kind. The Credit Rating Agencies do not make any representation in respect to the truth or 

accuracy of any such information. The rating assigned by the Credit Rating Agencies should be treated as an 

opinion rather than a recommendation to buy, sell or hold the rated instrument and the Credit Rating Agencies 

shall not be liable for any losses incurred by users from any use of this report or its contents. The Credit Rating 

Agencies have the right to change, suspend or withdraw the ratings at any time for any reason. 

Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the 

concerned financial assistances or to buy, sell or hold any security. The Credit Rating Agencies have based its 

ratings on information obtained from sources believed by it to be accurate and reliable. The Credit Rating 

Agencies do not, however, guarantee the accuracy, adequacy or completeness of any information and is not 

responsible for any errors or omissions or for the results obtained from the use of such information. Most entities 

whose bank facilities/instruments are rated by the Credit Rating Agencies have paid a credit rating fee, based 

on the amount and type of bank facilities/instruments. 

DISCLAIMER OF THE TRUSTEE 

The Debenture Trustee ipso facto does not have the obligations of a borrower or a principal debtor or a guarantor 

as to the monies paid/invested by investors for the Debentures. Each prospective investor/ Eligible Investor 

should make its own independent assessment of the merit of the investment in the Debentures and the Issuer. 

Eligible Investors are required to make their own independent evaluation and judgment before making the 

investment and are believed to be experienced in investing in debt markets and are able to bear the economic 

risk of investing in such instruments. 

DISCLAIMER OF THE ARRANGERS 

The Issuer has authorised the Arrangers to distribute this Placement Memorandum – KID in connection with the 

private placement of the Debentures proposed to be issued under this Issue. Nothing in this Key Information 

Document constitutes an offer of securities for sale in any other jurisdiction where such offer or placement would 

be in violation of any law, rule or regulation. The Issuer hereby declares that it has exercised due diligence to 

ensure complete compliance with prescribed disclosure norms in the Key Information Document. 

Each person receiving this Placement Memorandum – KID acknowledges that such person has not relied on the 

Arrangers, nor any person affiliated with the Arrangers, in connection with its investigation of the accuracy of 

such information or its investment decision, and each such person must rely on its own examination of the Issuer 

and the merits and risks involved in investing in the Debentures. The Arrangers: (a) have no obligations of any 
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kind to any Eligible Investor under or in connection with any Transaction Document; (b) are not acting as trustee 

or fiduciary for the Eligible Investor; and (c) are under no obligation to conduct any "know your customer" or other 

procedures in relation to any person on behalf of any Eligible Investor. Neither the Arrangers nor their Affiliates 

or its respective officers, directors, partners, employees, agents, advisors or representatives is responsible for: 

(a) the adequacy, accuracy, completeness and/ or use of any information (whether oral or written) supplied by 

the Issuer or any other person in or in connection with any Transaction Document including this Placement 

Memorandum – KID; (b) the legality, validity, effectiveness, adequacy or enforceability of any Transaction 

Document or any other agreement, arrangement or document entered into, made or executed in anticipation of 

or in connection with any Transaction Document; or (c) any determination as to whether any information provided 

or to be provided to any finance party is non-public information the use of which may be regulated or prohibited 

by applicable law or regulation or otherwise. 

The Issuer is solely responsible for the truth, accuracy and completeness of all the information provided in the 

Placement Memorandum – KID. The Arrangers are not responsible for preparing, clearing, approving, 

scrutinising or vetting this Placement Memorandum – KID, nor is the Arrangers responsible for doing any due-

diligence for verification of the truth, correctness or completeness of the contents of this Placement Memorandum 

– KID. The Arrangers shall be entitled to rely on the truth, correctness and completeness of this Placement 

Memorandum – KID. The Arrangers are authorised to deliver copies of this Placement Memorandum – KID on 

behalf of the Issuer to Eligible Investors which are considering participation in the Issue and shall use this Key 

Information Document for the purpose of soliciting subscription(s) from Eligible Investors in the Debentures. It is 

to be distinctly understood that the aforesaid use of this Placement Memorandum – KID by the Arrangers should 

not in any way be deemed or construed to mean that this Placement Memorandum – KID has been prepared, 

cleared, approved, scrutinised or vetted by the Arrangers. The contents of this Placement Memorandum – KID 

shall not in any manner be deemed to have been warranted, certified or endorsed by the Arrangers as to the 

truth, correctness or completeness thereof. Each recipient must satisfy itself as to the accuracy, reliability, 

adequacy, reasonableness or completeness of this Placement Memorandum – KID. 

The Eligible Investor should carefully read and retain this Placement Memorandum – KID. However, the Eligible 

Investors are not to construe the contents of this Placement Memorandum – KID as investment, legal, 

accounting, regulatory or tax advice, and the Eligible Investors should consult with their own advisors as to all 

legal, accounting, regulatory, tax, financial and related matters concerning an investment in the Debentures. This 

Placement Memorandum – KID is not intended to be (and should not be used as) the basis of any credit analysis 

or other evaluation and should not be considered as a recommendation by the Arrangers that any recipient 

participates in the Issue or advice of any sort. It is understood that each recipient of this Placement Memorandum 

– KID will perform its own independent investigation and credit analysis of the proposed financing and the 

business, operations, financial condition, prospects, creditworthiness, status and affairs of the Issuer, based on 

such information and independent investigation as it deems relevant or appropriate and without reliance on the 

Arrangers or on this Placement Memorandum – KID. 

The Arrangers have not independently verified the contents of this Placement Memorandum – KID. Accordingly, 

no representation, warranty or undertaking (express or implied) is made and no responsibility is accepted by the 

Arrangers or any of their officers as to the adequacy, completeness or reasonableness of the information 

contained herein or of any further information, statement, notice, opinion, memorandum, expression or forecast 

made or supplied at any time in relation thereto. 

Distribution of this Placement Memorandum – KID does not constitute a representation or warranty, express or 

implied by the Arrangers that the information and opinions herein will be updated at any time after the date of 

this Placement Memorandum – KID. The Arrangers do not undertake to notify any recipient of any information 

coming to the attention of the Arrangers after the date of this Placement Memorandum – KID. No responsibility 

or liability or duty of care is or will be accepted by the Arrangers for updating or supplementing this Placement 

Memorandum – KID nor for providing access to any additional information as further information becomes 

available. 
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Neither the Arrangers nor any of their respective directors, employees, officers or agents shall be liable for any 

direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement 

in or omission from this Placement Memorandum – KID or in any other information or communications made in 

connection with the Debentures. The Arrangers are acting for the Company in relation to the Issue of the 

Debentures and not on behalf of the recipients of this Placement Memorandum – KID. The receipt of this 

Placement Memorandum – KID by any recipient is not to be constituted as the giving of investment advice by 

the Arrangers to that recipient, nor to constitute such a recipient a customer of the Arrangers. The Arrangers are 

not responsible to any other person for providing the protection afforded to the customers of the Arrangers nor 

for providing advice in relation to the Debentures. 

Each recipient of the Transaction Documents acknowledges that: 

A. each recipient has been afforded an opportunity to request and to review and has received all additional 

information considered by the recipient to be necessary to verify the accuracy of or to supplement the 

information contained therein; and 

B. such recipient has not relied on the Arrangers in connection with its investigation of the accuracy of such 

information or its investment decision. 

The Arrangers may purchase and hold the Debentures for their own account or for the accounts of its customers 

or enter into other transactions (including derivatives) relating to the Debentures at the same time as the offering 

of the Debentures. The Arrangers may have engaged in or may in the future engage in other dealings in the 

ordinary course of business with the Company and/ or its subsidiaries and Affiliates. 

The Issuer has prepared this Placement Memorandum – KID and the Issuer is solely responsible for its contents. 

The Issuer will comply with all laws, rules and regulations and has obtained all governmental, regulatory and 

corporate approvals for the issuance of the Debentures. All the information contained in this Placement 

Memorandum – KID has been provided by the Issuer or is from publicly available information and such 

information has not been independently verified by the Arrangers. 

DISCLAIMER CLAUSE OF THE RESERVE BANK OF INDIA AND ANY OTHER REGULATORY 

AUTHORITY 

NOT APPLICABLE 

 

ISSUE OF DEBENTURES IN DEMATERIALISED FORM 

The Debentures will be issued in dematerialised form. The Issuer has made arrangements with the Depository 

for the issue of the Debentures in dematerialised form. The investor will have to hold the Debentures in 

dematerialised form as per the provisions of the Depositories Act. The Issuer shall take necessary steps to credit 

the Debentures allotted to the beneficiary account maintained by the investor with its depositary participant. The 

Issuer will make the Allotment to investors on the Deemed Date of Allotment after verification of the Application 

Form, the accompanying documents and on realisation of the application money. 
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FORWARD LOOKING STATEMENTS 

Certain statements in this Placement Memorandum –  KID are not historical facts but are “forward- looking” 

in nature. Forward-looking statements appear throughout this Placement Memorandum – KID and under Section 

3  (Risk Factors) of the Placement Memorandum – GID. Forward-looking statements include statements 

concerning the Issuer’s plans or financial performance, capital expenditure, etc. If any, the Issuer’s competitive 

strengths and weaknesses and the trends the Issuer anticipates in the industry, along with the political and legal 

environment, and geographical locations, in which the Issuer operates, and other information that is not historical 

information. 

Words such as “aims”, “anticipate”, “believe”, “could”, “continue”, “estimate”, “expect”, “future”, “goal”, “intend”, 

“is likely to”, “may”, “plan”, “predict”, “project”, “seek”, “should”, “targets”, “would” and similar expressions, or 

variations of such expressions, are intended to identify and may be deemed to be forward-looking statements 

but are not the exclusive means of identifying such statements. 

By their nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, 

and assumptions about the Issuer, and risks exist that the predictions, forecasts, projections and other 

forward-looking statements will not be achieved. 

These risks, uncertainties and other factors include (but are not limited to), among other things, those listed under 

Section 3 (Risk Factors) of this Placement Memorandum – GID, as well as those included elsewhere in this 

Placement Memorandum – KID. Prospective Investors should be aware that a number of important factors could 

cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions 

expressed in such forward-looking statements. 
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SECTION 3: RISK FACTORS 

These risks, uncertainties and other factors include (but are not limited to), among other things, those listed under 

Section 3 (Risk Factors) of the Placement Memorandum – GID, as well as those included elsewhere in this 

Placement Memorandum – KID. Prospective Investors should be aware that a number of important factors could 

cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions 

expressed in such forward-looking statements. 
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SECTION 4: REGULATORY DISCLOSURES 

This Placement Memorandum – KID is prepared in accordance with the provisions of SEBI Debt Listing 

Regulations and in this section, the Issuer has set out the details required as per the SEBI NCS Regulations 

and other Applicable Laws. 

Please refer to the regulatory disclosures set out in section 5 (Disclosures Pertaining to Wilful Default) of the 

Placement Memorandum – GID which shall be deemed to be incorporated in this Placement Memorandum – 

KID by reference and shall apply mutatis mutandis to this Placement Memorandum – KID.  

 

In addition to such disclosures as set out in section 5 (Disclosures Pertaining to Wilful Default) of the Placement 

Memorandum – GID, please note the following: 
 

4.1 Documents Submitted to the Stock Exchange(s): 

The following documents along with the listing application have been/ will be submitted to the Designated 

Stock Exchange: 

(a) This Placement Memorandum – KID (including the draft hereof) and the Placement 

Memorandum – GID; 

(b) Memorandum and Articles of Association of the Issuer and necessary resolution(s) for issuance 

of the Debentures; 

(c) Copy of the relevant Board/committee resolution(s) authorizing the borrowing/ issuance of the 

Debentures and list of authorized signatories – Please refer to Annexure VIII (Board 

Resolution and Resolution of Committee of Directors); 

(d) Copy of the last 3 (three) years audited annual reports – Please refer to Annexure XIII (Audited 

Financial Statements for Last Three Financial Years) of the Placement Memorandum – KID for 

the audited annual reports/ audit financial results for the last 3 (three) years;  

(e) Statement containing particulars of, dates of, and parties to all material contracts and agreements 

– Please refer to Section 6 (Other Information); 

(f) If applicable, an undertaking from the Issuer stating that the necessary documents for the creation 

of the charge, where applicable, including Debenture Trust Deed and relevant security 

documents have been executed within the time frame prescribed under applicable Law and the 

same would be uploaded on the website of the Designated Stock Exchange, where the 

Debentures have been listed – Not Applicable; 

(g) If applicable, in case of debt securities, an undertaking that prior permission/ consent from the 

prior creditor for a second or pari passu charge created, wherever applicable, in favour of the 

debenture trustee to the proposed issue has been obtained – Not Applicable; and 

(h) Any other particulars or documents that the Designated Stock Exchange may call for as it deems 

fit. 

4.2 Documents submitted to the Debenture Trustee 

The following documents have been/ shall be submitted to the Debenture Trustee in electronic form 

(soft copy) at the time of allotment of the Debentures: 

(a) This Placement Memorandum – KID and the Placement Memorandum – GID; 

(b) Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the 

allotment of the Debentures; 
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(c) Copy of the relevant Board/ committee resolution(s) authorizing the borrowing/ issuance of the 

Debentures and list of authorized signatories – Please refer to Annexure VIII (Board 

Resolution and Resolution of Committee of Directors); 

(d) Copy of the last 3 (three) years audited annual reports – Please refer to Annexure XIII (Audited 

Financial Statements for Last Three Financial Years) of the Placement Memorandum – KID for 

the audited annual reports/ audit financial results for the last 3 (three) years; 

(e) Statement containing particulars of, dates of, and parties to all material contracts and 

agreements – Please refer to Section 6 (Other Information); 

(f) The consent letter from the R&T Agent – Please refer to Annexure IV (Consent Letter from 

R&T Agent); 

(g) If applicable, an undertaking from the Issuer stating that the necessary documents for the creation 

of the charge, where applicable, including Debenture Trust Deed and relevant security 

documents have been executed within the time frame prescribed under applicable Law and the 

same would be uploaded on the website of the Designated Stock Exchange, where the 

Debentures have been listed – Not Applicable; 

(h) If applicable, in case of debt securities, an undertaking that prior permission/ consent from the 

prior creditor for a second or pari passu charge created, wherever applicable, in favour of the 

debenture trustee to the proposed issue has been obtained – Not Applicable; and 

(i) Any other particulars or documents that the Designated Stock Exchange or Debenture Trustee 

may have called for as it deems fit. 

In addition to the aforesaid, the Issuer shall submit all such documents, and make necessary disclosures, 

in accordance with the SEBI LODR Regulations and the SEBI Debt Listing Regulations. 

4.3 Details of credit rating along with the latest press release (not older than 1 (one) year on the date 

of opening of the issue) of the credit rating agency in relation to the issue and a declaration that 

the rating is valid as on the date of issuance and listing. 

The CRISIL Ratings Limited has, vide letter dated July 8, 2026 provided a rating of ‘CRISIL AA+/ Stable’ 

in respect of the Debentures proposed to be issued under this Placement Memorandum – KID. The 

press release of the CRISIL Ratings Limited can be viewed on the following website:  

Rating Rationale 

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the 

CRISIL Ratings Limited is set out in Part A of Annexure II (Credit Rating Letter and Rationale) of this 

Placement Memorandum – KID.  

 

The India Ratings has, vide letter dated December 12, 2025 provided a rating of ‘IND AA+/ Stable’ in 

respect of the Debentures proposed to be issued under this Placement Memorandum – KID. The press 

release of the India Ratings can be viewed on the following website: 

https://www.indiaratings.co.in/pressrelease/80400. 

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the India 

Ratings is set out in Part B of Annexure II (Credit Rating Letter and Rationale) of this Placement 

Memorandum – KID.  

The credit rating is/ shall be valid as on the date of the issuance of the Debentures and the date of listing. 

4.4 Names of all the recognized stock exchanges(s) where the non-convertible securities are 

proposed to be listed and the details of in-principal approval for listing obtained from these stock 

exchange(s). If the non-convertible securities are proposed to be listed on more than one stock 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/TheTataPowerCompanyLimited_July%2007_%202026_RR_399372.html
https://www.indiaratings.co.in/pressrelease/80400
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exchange(s) the issuer shall specify the designated stock exchange for the issue. The issuer 

shall specify the stock exchange where the recovery expense fund is being or has been created, 

as specified by SEBI. 

The Debentures are proposed to be listed on the debt segment of the Designated Stock Exchange (i.e., 

BSE). The Issuer shall also create the recovery expense fund with the Designated Stock Exchange. 

Please refer to the ‘in-principle’ listing approval from the Designated Stock Exchange in relation to the 

Issue as set out in Annexure VII (In-Principle Approval). 

Further, SEBI vide its Master Circular for Debenture Trustees dated August 13, 2025 bearing reference 

number SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 (as updated and amended from time to time) has 

directed for the creation of “Recovery Expenses Fund” by issuers of listed or proposed to be listed debt 

securities and to maintain the same with the Designated Stock Exchange in cash or cash equivalent 

including a bank guarantee. 

4.5 Issue Schedule:  

Particulars Date 

Issue Opening/ Bid Opening Date July 13, 2026 

Issue Closing/ Bid Closing Date July 13, 2026 

Pay-In Date July 14, 2026 

Deemed Date of Allotment July 14, 2026 

 

4.6 Key intermediaries in relation to an Issue: Name, logo, addresses, website URL, email address, 

telephone number and contact person of: 

Particulars Details 

Debenture Trustee 

 

SBICAP Trustee Company Limited 

Address: Mistry Bhavan, 4th Floor, 122, Dinshaw Vachha Road, 

Churchgate, Mumbai – 400 020 

Tel No. 022 4302 5566 

Website: https://www.sbicaptrustee.com/ 

Kind Attn: Mr. Ardhendu Mukhopadhyay, CFO & COO 

Email: corporate@sbicaptrustee.com  / dt@sbicaptrustee.com  

 

Registrars and Transfer Agent 

 

Name: 3i Infotech Limited 

Address: Tower # 5, 3rd Floor, International Infotech Park, 

Vashi, Navi Mumbai – 400 703 

Tel No. +91 71238024 

Website: https://www.3i-infotech.com/ 

Kind Attn: Mr. Vijaysingh Chauhan 

Email: vijaysingh.chauhan@3i-infotech.com 

 

tel:022%204302%205550
https://www.sbicaptrustee.com/
mailto:corporate@sbicaptrustee.com
mailto:dt@sbicaptrustee.com
https://www.3i-infotech.com/
mailto:vijaysingh.chauhan@3i-infotech.com
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Particulars Details 

Credit Rating Agency/ies for the 

Debentures 

 

 

Name: India Ratings and Research Private Limited 

Address: 601-9, Prakashdeep Building 7, Tolstoy Marg, New 

Delhi -110001 

Tel No.: +91- 1246678290 

Website: https://www.indiaratings.co.in/ 

Kind Attn: Mr. Vivek Jain 

Email: 

vivek.jain@indiaratings.co.in   

 

 

Name: Crisil Ratings Limited 

Address: CRISIL House, Central Avenue, Hiranandani 

Business Park, Powai, Mumbai - 400076 

Tel No.: +91-2233423000 

Website: https://www.crisil.com/ 

Kind Attn:  Mr. Ankush Tyagi 

Email: Ankush.Tyagi@crisil.com  

 

Statutory Auditor of the Issuer 

 

Name:  SRBC & Co. LLP 

Peer Review No. – 014892 

Address: 12th Floor, The Ruby, 29 Senapati Bapat Marg, Dadar 

West, Mumbai 400 028, India 

Tel No. +91 22 6819 8000 

Website: http://www.ey.com 

Kind Attn: Mr. Vikram Mehta 

Email: Vikram.Mehta@srb.in 

 

Legal Counsel 

 

Cyril Amarchand Mangaldas  

Address: Piramal Tower, Lower Parel West, Lower Parel, 

Mumbai, Maharashtra 400013 

Tel No.: +91 22 66604455 

Website: Home page - Cyril Amarchand Mangaldas 

Kind Attn: Mr. Arkoday Roy 

Email:cam.mumbai@cyrilshroff.com 

https://www.indiaratings.co.in/
mailto:vivek.jain@indiaratings.co.in
https://www.crisil.com/
mailto:Ankush.Tyagi@crisil.com
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.ey.com%2F&data=05%7C02%7Clokesh.jain%40tatapower.com%7Cbfdf75c4ec75434e0f0008de38b38f2a%7C04ea39e3ac5b4971937c8344c97a4509%7C0%7C0%7C639010541023539546%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=88X6xhzLuSklOp2UWr0O9nH5j52KKEbCNjQMrvwwcr8%3D&reserved=0
mailto:Vikram.Mehta@srb.in
https://www.cyrilshroff.com/
mailto:cam.mumbai@cyrilshroff.com
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Particulars Details 

Arranger 

 

Name: AK Capital Services Limited 

Address: UNIT NO. 603, 6TH FLOOR, WINDSOR, OFF CST 

ROAD, KALINA,  

SANTACRUZ (EAST), MUMBAI - 400 098 (INDIA) 

Tel No.: +91 (022) 6754 6500 

Website: www.akgroup.co.in 

Kind Attn: Mr. Ashish Agrawal 

Email: akmumbai@akgroup.co.in 

 

4.7 Expenses of the Issue: 

The estimated breakdown of the total expenses along with a breakup for each item of expense, including 

details of the fees payable (in terms of amount, as a percentage of total issue expenses and as a 

percentage of total issue size), as applicable*:  

S. 
No. 

Expense head/nature 
Amount of 
Expenses** 

Amount as 
Percentage 

of Total 
Issue 

Expenses 
(%) 

Amount as 
Percentage 

of Total 
Issue Size 

(%) 

1 Lead manager(s) fees - 0.00% 0.00% 

2 Underwriting commission - 0.00% 0.00% 

3 Brokerage, selling commission and upload and other fees 2,70,00,000.00 54.39% 0.18% 

4 Fees payable to the registrars to the issue 1,15,000.00 0.23% 0.00% 

5 Fees payable to the legal advisors 3,00,000.00 0.60% 0.00% 

6 Advertising and marketing expenses - 0.00% 0.00% 

7 Fees payable to the regulators including stock exchanges  0.00% 0.00% 
 i. Fees payable to BSE 2,50,000.00 0.50% 0.00% 
 ii. Fees payable to SEBI 5,000.00 0.01% 0.00% 
 iii. Fees payable to NSDL/CDSL 2,00,000.00 0.40% 0.00% 

8 
Expenses incurred on printing and distribution of issue 
stationary 

- 0.00% 0.00% 

9 
Any other fees, commission, or payments under whatever 
nomenclature 

 0.00% 0.00% 

 i. Stamp Duty on amount of issue of Debenture 8,50,000.00 1.71% 0.01% 
 ii. Rating Agency Fee 1,31,25,000.00 26.44% 0.09% 
 iii. Debenture Trustee Fee 2,00,000.00 0.40% 0.00% 
 iv. Settlement Guarantee Fund 50,00,000.00 10.07% 0.03% 

 v. Certificates from Practicing CA & CS and other 
misc. expenses 

1,00,000.00 0.20% 0.00% 

 vi. Recovery Expense Fund 25,00,000.00 5.04% 0.02% 
 Total 4,96,45,000.00 100.00% 0.33% 

* The above expenses are indicative and are subject to change depending on the actual level of subscription 

to the Issue and the number of allottees, market conditions and other relevant factors. 

  **excluding applicable taxes. 

 

4.8 Any material event / development or change having implications on the financials / credit quality 

(e.g., any material regulatory proceedings against the Issuer / promoters, litigations resulting in 
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material liabilities, corporate restructuring event, etc.) at the time of issue which may affect the 

issue or the investor’s decision to invest / continue to invest in the non-convertible securities/ 

commercial paper: 

NIL 

4.9 The names of the debenture trustees(s), a statement to the effect that the debenture trustee has 

consented to its appointment along with a copy of the agreement executed by the debenture 

trustee with the issuer in accordance with regulation 13 of the Securities and Exchange Board of 

India (Debenture Trustees) Regulations, 1993 made accessible through a web-link or a static 

quick response code displayed in the issue document: 

 

Provided that in case the issuer files a general information document or shelf prospectus, the 

issuer may disclose a copy of the letter obtained from the debenture trustee consenting to its 

appointment instead of the agreement. 

 

Explanation: In case the issuer files a key information document or tranche prospectus in 

accordance with these regulations, the issuer shall disclose a copy of the agreement stated 

above. 

 

The Debenture Trustee of the proposed Debentures is SBICAP Trustee Company Limited. The 

Debenture Trustee has given its written consent for its appointment as the Debenture Trustee to the 

Issue and inclusion of its name in the form and context in which it appears in this Placement 

Memorandum – KID and in all the subsequent periodical communications sent to the Debenture Holders. 

The Debenture Trustee has entered into debenture trustee appointment agreement dated July 8,2026_ 

with the Issuer under which the Issuer has appointed the Debenture Trustee and the Debenture Trustee 

has agreed to act as the debenture trustee for the Issue. The con sent letter from Debenture Trustee is 

provided in Annexure I (Consent Letter from the Trustee) of this Placement Memorandum – KID and 

the Debenture Trustee Agreement is provided in Annexure XI (Debenture Trustee Appointment 

Agreement) of this Placement Memorandum – KID.  

 

4.10 Disclosure of cash flow with the date of interest / dividend / redemption payment as per day count 

convention: (a) The day count convention for dates on which the payments in relation to the non-

convertible securities which need to be made, should be disclosed; (b) procedure and time 

schedule for allotment and issue of securities should be disclosed; (c) cash flow emanating from 

the non-convertible securities shall be mentioned in the Placement Memorandum – KID, by way 

of an illustration: 

Please refer to the details set out in Annexure VI (Illustration of Cash Flows) to this Placement 

Memorandum – KID.  

4.11 Other details: 

(a) Creation of Debenture Redemption Reserve (DRR)/ Capital Redemption Reserve (CRR) – 

relevant legislations and applicability: 

The Company shall create a debenture redemption reserve as may be required in case of 

privately placed debentures in accordance with the Companies Act and other Applicable Law, in 

respect of this Issue. 

(b) Issue / instrument specific regulations – relevant details (Companies Act, RBI guidelines, 

etc.): 



Placement Memorandum – Key Information Document 

Dated:  

Reference No: TPCL/2026-27/NCD/01 

For Private Circulation Only 

 

 

 

25 

 

The Debentures/ Commercial Papers offered by the Company are subject to provisions of the 

Companies Act, the SEBI Debt Listing Regulations, the SEBI LODR Regulations, the SCRA, the 

Depositories Act, each as applicable and amended from time to time, and the rules and 

regulations made under these enactments from time to time. 

(c) Default in payment: 

Please refer to the section “Default Interest Rate” in the Term Sheet as set out in Annexure III 

(Term Sheet) of this Placement Memorandum – KID. 

(d) Delay in Listing: 

Please refer to the section “Default Interest Rate” in the Term Sheet as set out in Annexure III 

(Term Sheet) of this Placement Memorandum – KID. 

(e) Delay in Allotment of Securities: 

Please refer to the section “Interest on application money” in the Term Sheet as set out in 

Annexure III (Term Sheet) of this Placement Memorandum – KID. 

(f) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of 

Securities), Rules, 2014 but not contained in this schedule, if any: 

Please refer to Section 5 (Disclosure Requirements under Form PAS–4) as set out below.  

(g) Project details: gestation period of the project; extent of progress made in the project; 

deadlines for completion of the project; the summary of the project appraisal report (if 

any), schedule of implementation of the project: 

Not applicable. 

(h) Recovery expense fund 

SEBI vide its Master Circular for Debenture Trustees dated August 13, 2025 bearing reference 

number SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 (as updated and amended from time to time) 

has directed for the creation of “Recovery Expenses Fund” by issuers of listed or proposed to 

be listed debt securities and to maintain the same with the Designated Stock Exchange in 

cash or cash equivalent including a bank guarantee. 

(i) Regulations pertaining to the Issue: 

 

The Debentures/Commercial Papers being offered pursuant to this Placement Memorandum – 

KID are subject to the provisions of the Companies Act including the rules thereunder, the SEBI 

Debt Listing Regulations. Further, the issue of the Debentures is subject to the Memorandum 

and Articles of Association of the Issuer, the terms of this Placement Memorandum – KID, the 

Application Form, and other terms and conditions as may be incorporated in the Debenture Trust 

Deed and the other Transaction Documents in relation to the Debentures. 

(j) Application process: 

Please refer to the Section 8 (Application Process) in this Placement Memorandum – KID. 

(k) No-objection Certificate: 

Not Applicable.  

(l) Consent of directors, auditors, bankers to issue, solicitors or advocates to the issue, legal 

advisors to the issue, lead managers to the issue, Registrar to the Issue, and lenders (if 

required, as per the terms of the agreement) and experts: 
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The board resolution authorizing the issuance of the Debentures, and the consent letters of the 

Trustee and Registrar and Transfer Agent to the Issue are enclosed in Annexure VIII (Board 

Resolution and Resolution of Committee of Directors), Annexure IX (Shareholders 

Resolutions), and Annexure IV (Consent Letter from R&T Agent). The Company does not 

require any other consents.  

(m) A statement containing particulars of the dates of, and parties to all material contracts, 

agreements: 

Please refer to Section 6 (Other Information) of this Placement Memorandum – KID. 

4.12 Details of Debt Securities Sought to be Issued: 

(a) Details of Debt Securities: (a) 1,50,000 rated, listed, senior, unsecured, redeemable, non-

cumulative, non-convertible debentures each having a face value of INR 1,00,000 (Indian Rupees 

One Lakh) and aggregating up to INR 1500,00,00,000 (Indian Rupees One Thousand Five 

Hundred Crores) to be issued by the Company to the Debenture Holders to be issued by the 

Company to the Debenture Holders. 

(b) Issue Size: INR 1500,00,00,000 (Indian Rupees One Thousand Five Hundred Crores only) 

(c) Issue details/ Term Sheet: 

The term sheet for the issuance of Debentures pursuant to this Placement Memorandum – KID 

is set out in Annexure III (Term Sheet) hereto. Please refer to the Term Sheet for the Issue 

related details. 

4.13 Undertaking by the Issuer 

The Issuer undertakes that: 

(a) Investors are advised to read the risk factors carefully before taking an investment decision in 

this issue. For taking an investment decision, investors must rely on their own examination of 

the issuer and the offer including the risks involved. The securities have not been recommended 

or approved by the any regulatory authority in India, including the Securities and Exchange 

Board of India (SEBI) or the Reserve Bank of India (RBI) nor does SEBI/ RBI guarantee the 

accuracy or adequacy of this document. Specific attention of investors is invited to ‘Risk factors’ 

enunciated under Section 3 (Risk Factors) and the statement of ‘Risk factors’ given on page 

number 4 of this Placement Memorandum under the section ‘General Risks’ read together with 

the Placement Memorandum – GID.  

(b) The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that 

this Placement Memorandum – KID contains all information with regard to the issuer and the 

issue, that the information contained in the offer document is true and correct in all material 

aspects and is not misleading in any material respect, that the opinions and intentions expressed 

herein are honestly held and that there are no other facts, the omission of which make this 

document as a whole or any of such information or the expression of any such opinions or 

intentions misleading in any material respect. 

(c) The issuer has no side letter with any debt securities holder. Any covenants later added shall be 

disclosed on the stock exchange website where the debt is listed.  

4.14 Due diligence certificate from the Debenture Trustee: 

The due diligence certificate dated July 8, 2026 bearing reference number 2753/STCL/DT/2026-27/CL-

8852 issued by the Debenture Trustee to the Designated Stock Exchange in accordance with the Master 

Circular for Debenture Trustees dated August 13, 2025 bearing reference number SEBI/HO/DDHS-PoD-
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1/P/CIR/2025/117 (as updated and amended from time to time), and the SEBI Debt Listing Regulations 

is set out in Annexure X (Due Diligence Certificate) of this Placement Memorandum – KID.  

4.15 All covenants including accelerated payment covenants given by way of side letters shall be 

incorporated in the issue documents by the Issuer: 

As set out in the ‘Term Sheet’ in in Annexure III (Term Sheet) of this Placement Memorandum – KID. 

No side letters are proposed to be executed with any debt securities holder.  

4.16 A brief history of the Issuer since its incorporation giving details of its following activities:  

a) Details of Share Capital as on the last quarter end i.e. March 31, 2026:  

As on March 31, 2026, the authorized share capital of the Company was 107,94,00,00,000/- divided into 

105,65,00,00,000 Equity Shares of ₹ 1/- each and 2,29,00,000 Preference Shares of ₹ 100/- each. The 

issued, subscribed, and paid-up capital of the Company as of March 31, 2026, is as below:          

Share Capital Amount (₹) 

Authorised Share Capital  

105,65,00,00,000 Equity Shares of ₹ 1/- each 105,65,00,00,000 

2,29,00,000 Preference Shares of ₹ 100/- each 2,29,00,00,000 

  

Issued Share Capital  

325,22,67,007 Equity Shares of ₹ 1/- each 325,22,67,007 

  

Subscribed and Paid-up Share Capital  

319,53,39,547 Equity Shares of ₹ 1/- each 319,53,39,547 

 
b) Changes in its capital structure as at last quarter end i.e., March 31, 2026, for the preceding 3 

financial years and current financial year:  

 
 

 

c) Details of the equity share capital for the preceding 3 financial years and current financial 
year: 

There has been no change in the equity share capital of the Company in the preceding 3 financial 

years or in the current financial year. 

d) Details of any acquisition with any entity or amalgamation with any entity in the preceding 1 
year: 

a. The following company was acquired as a subsidiary through the transmission bidding 
process during FY 2026:  

i. TP Jejuri Hinjewadi Power Transmission Limited (erstwhile Jejuri Hinjewadi Power 
Transmission Limited, name changed on March 6, 2026). 

b. The following companies has been newly added as JVs of the Company during FY 2026:  

i. Khorlochhu Hydro Power Limited  

ii. Dorjilung Hydro Power Limited 

Date of Change (Annual General Meeting / 

Extraordinary General Meeting) 

Particulars 

N.A N.A. 
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e) Details of any reorganization or reconstruction in the preceding 1 year: 

Type of Event Date of 
Announcement 

Date of Completion Details 

N.A. N.A. N.A. N.A. 

 
f) Details of the shareholding of the Company as on the latest quarter end, i.e. March 31, 2026, 

as per the format provided under the listing regulations:  

Sr. 

No. 

Particulars  Total No of 

Equity Shares  

 No. of shares 

in physical 

form  

Total Shareholding 

as % of total no. of 

equity shares 

1 Indian      

(a) Individuals / Hindu Undivided 

Family 

- - - 

(b) Central Government / State 

Government(s) 

- - - 

(c) Financial Institutions / Banks - - - 

(d) Any Other (Specify) - - - 

(i) Bodies Corporate 1,49,72,57,565 - 46.86 

(ii) Trust - - - 

  Sub Total (A)(1) 1,49,72,57,565 - 46.86 

2 Foreign - - - 

(a) Individuals (Non‐Resident 

Individuals / Foreign Individuals) 

- - - 

(b) Government - - - 

(c) Institutions - - - 

(d) Foreign Portfolio Investor - - - 

(e) Any Other (Specify) - - - 

  Sub Total (A)(2) - - - 

  Total Shareholding of Promoter 

and Promoter Group 

(A)=(A)(1)+(A)(2) 

1,49,72,57,565 - 46.86 

1 Institutions (Domestic)    

(a) Mutual Fund 29,25,23,762 - 9.15 

(b) Venture Capital Funds - - - 

(c) Alternate Investment Funds 11,41,474 - 0.04 

(d) Banks 10,46,363 3,58,562 0.03 

(e) Insurance Companies 24,82,58,991 15,100 7.77 

(f) Provident Funds/ Pension Funds 3,14,74,673 - 0.99 

(g) Asset Reconstruction Companies - - - 

(h) Sovereign Wealth Funds 94,47,543 - 0.30 

(i) NBFCs registered with RBI 63,480 - 0.00 

(j) Other Financial Institutions 86,460 86460 0.00 

(k) Any Other (Specify) - - 0.00 

  Sub Total (B)(1) 58,40,42,746 4,72,022 18.28 

2 Institutions (Foreign)    

(a) Foreign Direct Investment - - - 

(b) Foreign Venture Capital Investors - - - 
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Sr. 

No. 

Particulars  Total No of 

Equity Shares  

 No. of shares 

in physical 

form  

Total Shareholding 

as % of total no. of 

equity shares 

(c) Sovereign Wealth Funds - - - 

(d) Foreign Portfolio Investors 

Category I 

30,91,40,416 - 9.67 

(e) Foreign Portfolio Investors 

Category II 

1,17,05,970 - 0.37 

(f) Overseas Depositories (holding 

DRs) (balancing figure) 

1,300 1,300 0.00 

(g) Any Other (Specify) - - 0.00 

  Foreign Institutional Investors 15,800 15,800 0.00 

  Foreign Bank - - - 

  Sub Total (B)(2) 32,08,63,486 17,100 10.04 

3 Central Government/ State 

Government(s) 

   

(a) Central Government / President of 

India 

20,460 - 0.01 

(b) State Government / Governor 2,92,321 1,200 - 

(c) Shareholding by Companies or 

Bodies Corporate where Central / 

State Government is a promoter 

- - - 

  Sub Total (B)(3) 3,12,781 1,200 0.01 

(f) Overseas Depositories (holding 

DRs) (balancing figure) 

- - - 

 

4 Non‐Institutions - - - 

(a) Associate companies / 

Subsidiaries 

- - - 

(b) Directors and their relatives 

(excluding Independent Directors 

and nominee Directors) 

7,00,000 0 0.02 

(c) Key Managerial Personnel 100 0 0.00 

(d) Relatives of promoters (other than 

'immediate relatives' of promoters 

disclosed under 'Promoter and 

Promoter Group' category) 

- - - 

(e) Trusts where any person belonging 

to 'Promoter and Promoter Group' 

category is 'trustee', 'beneficiary', 

or 'author of the trust'' 

- - - 

0 Investor Education and Protection 

Fund (IEPF) 

1,30,68,656 - 0.41 

(g) Resident Individual holding 

nominal share capital up to Rs. 2 

lakhs. 

  

67,02,60,788 1,47,07,822 20.98 

(h) Resident individual holding 

nominal share capital in excess of 

1,80,80,332 8,57,400 0.57 



Placement Memorandum – Key Information Document 

Dated:  

Reference No: TPCL/2026-27/NCD/01 

For Private Circulation Only 

 

 

 

30 

 

Sr. 

No. 

Particulars  Total No of 

Equity Shares  

 No. of shares 

in physical 

form  

Total Shareholding 

as % of total no. of 

equity shares 

Rs. 2 lakhs. 

(i) Non-Resident Indians (NRIs) 4,16,40,798 33,62,104 1.30 

(j) Foreign Nationals 15,639 

 

- 0.00 

(k) Foreign Companies - - - 

(l) Bodies Corporate 2,21,41,595 7,43,440 0.69 

(m) Any Other (Specify) 2,69,55,061 3,98,89,748 0.84 

  Trusts 48,29,225 640 0.15 

  Suspense Escrow Demat Account 41,547 3,500 0.00 

  Body Corp‐Ltd Liability Partnership 18,36,787 0 0.06 

  Hindu Undivided Family 1,49,22,670 15,158 0.47 

  Overseas Bodies Corporates 0 0 0.00 

  Clearing Member 52,97,070 0 0.17 

  Trusts (Employees) 0 0 0.00 

  Other Directors / Relatives 27,762 0 0.00 

  Sub Total (B)(4) 79,28,62,969 1,96,90,064 24.81 

  Total Public Shareholding (B)= 1,69,80,81,982 2,01,80,386 53.14 

(B)(1)+(B)(2)+(B)(3)+b(4) 

  Total 3,19,53,39,547 2,01,80,386 100.00 

 

List of top 10 holders of equity shares of the Company as on the latest quarter end, i.e., March 31, 2026:  

Sl. 
No. 

Name and category of Shareholder Total no. of 
Equity Shares 

No. of 
Shares in 

Demat form 

Total 
Shareholding 
as % of total 

no. equity 
shares 

1.  Tata Sons Private Limited    
Category: Corporate Bodies (Promoter Co) 

1,44,45,13,021 1,44,45,13,021 45.21 

2.  Life Insurance Corporation of India 

Category: Insurance Companies 

16,56,57,274 16,56,57,274 5.18 

3.  Nippon Life India Trustee Ltd-A/C Nippon 

India Large Cap Fund 

7,26,92,442 7,26,92,442 2.27 

4.  Tata Steel Limited (Promoter Co) 

Category: Corporate Bodies 

3,91,22,725 3,91,22,725 1.22 

5.  ICICI Prudential Large Cap Fund 3,69,71,310 3,69,71,310 1.16 

6.  NPS Trust- A/C LIC Pension Fund Scheme - 

State Govt 

3,14,74,673 3,14,74,673 0.99 

7.  General Insurance Corporation of India 3,10,67,381 3,10,67,381 0.97 

8.  Franklin India Flexi Cap Fund 2,83,62,060 2,83,62,060 0.89 

9.  Vanguard Total International Stock Index 

Fund 

2,47,11,625 2,47,11,625 0.77 

10.  Canara Robeco Mutual Fund A/C Canara 

Robeco Large and Mid Cap Fund 

2,44,84,568 2,44,84,568 0.77 

 
4.17 Following details regarding the Directors of the Company:  
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(a) Details of current directors of the Company as of date: 

S. 

No. 

Name Designation Occupation Residential Address DIN Director of 

the 

Company 

since 

1 Mr. N. 

Chandrasekaran 

Chairman,  

Non-

Executive, 

Non 

Independent 

Director 

Director Floor No. 21st & 22nd , 

33rd South, Peddar 

Road, Gopal Rao 

Deshmukh Marg, 

Mumbai 400026  

00121863 11.02.2017 

2 Ms. Anjali Bansal Non-Executive 

- Independent 

Director 

Director 3302-3202, A Wing, 

Vivarea, Jacob Circle, 

Mahalaxmi, Mumbai 

400 011. 

00207746 14.10.2021 

3 Ms. Vibha 

Padalkar 

Non-Executive 

- Independent 

Director 

Director Flat Nos. 

2503/04/05/06, Tower 

B, Ashok Tower CHS, 

Dr. S S Rao Road, 

Parel, Mumbai - 400 

012 

01682810 14.10.2021 

4 Mr. Sanjay V. 

Bhandarkar 

Non-Executive 

- Independent 

Director 

Director 32/33, Moonreach 

Apartments, Prabha 

Nagar, P Balu Marg, 

Prabhadevi, Mumbai  

400 025 

01260274 14.10.2021 

5 Mr. Rajiv 

Mehrishi 

Non-Executive 

- Independent 

Director 

Director A-41, Tilak Nagar, 

Jawahar Nagar, 

Jaipur, Rajasthan –  

302 004. 

00208189 28.10.2022 

6 Mr. Saurabh 

Agrawal 

Non-Executive 

– Non-

Independent 

Director 

Director Flat No. 2103, Artesia 

Building, Hind Cycle 

Marg Worli, 

Mumbai –  

400 030 

02144558 17.11.2017 

7 Mr. Ashok Sinha Non-Executive 

- Independent 

Director 

Director Flat A-2902, 29th 

Floor, A-Wing, Lodha 

Bellissimo, Apollo Mill 

Compound, N M Joshi 

Marg, Mahalaxmi, 

Mumbai – 400011 

00070477 02.05.2019 

8 Mr. Tarun Bajaj Non-Executive 

- Independent 

Director 

Director Bungalow No 38, New 

Moti Bagh, Southwest 

Delhi, New Delhi - 

110 021 

02026219 08.05.2024 
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S. 

No. 

Name Designation Occupation Residential Address DIN Director of 

the 

Company 

since 

9 Mr. Pramod 

Agrawal 

Non-Executive 

- Independent 

Director 

Director C-702, Pebblebay 

Apartment, Gautam 

Buddha Marg, Bariatu 

Road, Kanke, Ranchi, 

Jharkhand- 834 009 

00279727 15.04.2025 

10 Ms. Nishi 

Vasudeva 

Non-Executive 

- Independent 

Director 

Director 21-A, Land Breeze, 52 

Pali Hill, Bandra West, 

Mumbai-400050 

03016991 13.05.2026 

11 Mr. Deepak 

Kapoor 

Non-Executive 

- Independent 

Director 

Director House No. K-42, New 

Delhi South Extension 

(NDSE) Part 2, New 

Delhi 110049 

00162957 01.06.2026 

12 Dr. Praveer 

Sinha 

CEO & 

Managing 

Director 

Director Tower A, 3602 3702 

Raheja Vivarea, Sena 

Guruji Marg, Jacob 

Circle, Mahalaxmi, 

Mumbai 400011 

01785164 01.05.2018 

 

(b) Details of change in directors in last three financial years including change, if any, in the 
current year:  

 

Sl. 

No. 

Name, Designation and DIN Date of 

Appointment/

Resignation 

Date of 

Cessation  

(in case of 

resignation) 

Remarks/reasons for change 

1.  Mr. Banmali Agrawala 

Designation: Non-Executive, 

Non-Independent Director 

DIN: 00120029 

- 28.04.2023 Resigned as Non-Executive,  

Non-Independent Director of the 

Company with effect from the end of 

business day of April 28, 2023. 

2.  Dr. Praveer Sinha 

Designation: Managing Director 

& CEO 

DIN: 01785164 

01.05.2023 - Re-appointed as Managing Director 
& CEO for a period of  
4 years from May 1, 2023 to April 30, 
2027. 

3.  Mr. Hemant Bhargava 

Designation: Non-Executive, 

Non-Independent Director DIN: 

01922717 

- 23.08.2023 Ceased as Non-Executive,  
Non-Independent Director of the 
Company with effect from the end of 
business day of  
August 23, 2023. 

4.  Mr. Ashok Sinha 

Designation: Independent 

Director 

DIN: 00070477 

02.05.2024 - Re-appointed as an Independent 
Director for a 2nd term commencing 
from May 2, 2024 upto February 14, 
2027 (on which date he attains 75 
years of age). 
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Sl. 

No. 

Name, Designation and DIN Date of 

Appointment/

Resignation 

Date of 

Cessation  

(in case of 

resignation) 

Remarks/reasons for change 

5.  Mr. Tarun Bajaj  

Designation: Independent 

Director 

DIN: 02026219 

08.05.2024 

 

- Appointed as Independent Director 
for a term of 5 years commencing 
from May 8, 2024 to May 7, 2029 

6.  Mr. Pramod Agrawal 

Designation: Independent 

Director 

DIN: 00279727 

15.04.2025 - Appointed as Independent Director 
for a term of 5 years commencing 
from April 15, 2025 to April 14, 2030. 

7.  Ms. Nishi Vasudeva: 

Director: Independent,  

Director 

DIN: 03016991 

13.05.2026 - Appointed as Independent Director 
for a term commencing with effect 
from May 13, 2026 upto March 29, 
2031, on which date she attains 75 
years of age 

8.  Mr. Deepak Kapoor 

Director: Independent,  

Director 

DIN: 00162957 

01.06.2026 

 

- Appointment as an Independent 
Director for a term of 5 (five) years 
commencing with effect from 
June 1, 2026 upto May 31, 2031. 

 
(c) Details of directors’ remuneration (during the current year and preceding three financial 

years):  

❖ Details of current Financial Year (2026-27) 

                                                                                                                        (Amt in ₹) 

Name of the Director Sitting Fees paid for the Board Meeting & 
committees held till date 

Mr. N. Chandrasekaran 60,000 

Ms. Anjali Bansal  90,000 

Ms. Vibha Padalkar  90,000 

Mr. Sanjay V. Bhandarkar 90,000 

Mr. Saurabh Agrawal 60,000 

Mr. Ashok Sinha  60,000 

Mr. Rajiv Mehrishi  90,000 

Mr. Tarun Bajaj 60,000 

Mr. Pramod Agrawal 60,000 

Ms. Nishi Vasudeva - 

Mr. Deepak Kapoor - 

 

❖ Details of Financial Year (2025-26) 

                          (Amt in ₹) 

Name of the Director Sitting Fees paid Commission paid (1) 

Mr. N. Chandrasekaran (2) 2,10,000 - 

Ms. Anjali Bansal 4,80,000 90,00,000 

Ms. Vibha Padalkar  4,50,000 90,00,000 

Mr. Sanjay V. Bhandarkar 5,40,000 1,00,00,000 

Mr. Saurabh Agrawal (3) 2,70,000 - 

Mr. Ashok Sinha  3,90,000 1,20,00,000 

Mr. Rajiv Mehrishi  4,20,000 1,00,00,000 
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Mr. Tarun Bajaj 3,00,000 1,00,00,000 

Mr. Pramod Agrawal(4) 3,00,000 1,00,00,000 
 

(1)  Commission relates to FY26, which was approved by the Board on May 12, 2026, and payable during 
FY27. 

(2)  As a policy, Mr. N. Chandrasekaran has abstained from receiving commission from the Company. 
(3) In line with the internal guidelines of the Company, no payment is made towards Commission to the 

NEDs of   the Company, who are in full-time employment with any other Tata Group company. 
(4)  Mr. Pramod Agrawal was appointed as an Independent Director w.e.f. April 15, 2025. 

 

Remuneration paid to Executive Director i.e. Managing Director & CEO of the Company: 

                                                                                                                                                                 (Amt in ₹) 

Name Salary & 

allowances 

Commission 

for FY24 (1) 

Perquisites & 

benefits 

Retirement 

benefits 

Total 

Dr. Praveer Sinha  2,49,76,675 9,00,00,000 1,71,43,889 43,26,210 13,64,46,774 

(1) Commission (variable component) relates to FY26, which was approved by the Board on May 12, 

2026, and payable during FY27. 
 

❖ Details of Financial Year (2024-25) 

    (Amt in ₹) 

Name of the Director Sitting Fees paid  Commission paid (1) 

Mr. N. Chandrasekaran (2) 2,40,000 - 

Ms. Anjali Bansal 4,80,000 1,00,00,000 

Ms. Vibha Padalkar  5,10,000 1,00,00,000 

Mr. Sanjay V. Bhandarkar 5,70,000 1,10,00,000 

Mr. Ashok Sinha  4,20,000 1,10,00,000 

Mr. Saurabh Agrawal (3) 2,70,000 - 

Mr. Rajiv Mehrishi  3,00,000 80,00,000 

Mr. Tarun Bajaj (4) 2,10,000 80,00,000 
 

(1)  Commission relates to FY25, which was approved by the Board on May 14, 2025 and payable during 
FY26. 

(2)  As a policy, Mr. N. Chandrasekaran has abstained from receiving commission from the Company. 
(3 ) In line with the internal guidelines of the Company, no payment is made towards Commission to the 

NEDs of   the Company, who are in full-time employment with any other Tata Group company. 
(4)  Mr. Tarun Bajaj was appointed as an Independent Director w.e.f. May 8, 2024.  
 

 

 

❖ Remuneration paid to Executive Director i.e. Managing Director & CEO of the Company: 

 (Amt in ₹) 

Name Salary & 

allowances 

Commission 

for FY24 (1) 

Perquisites & 

benefits 

Retirement 

benefits 

Total 

Dr. Praveer Sinha  2,29,07,500 8,00,00,000 1,37,02,384 39,69,000 12,05,78,884 

 
(2) Commission (variable component) relates to FY25, which was approved by the Board on May 14, 

2025 and payable during FY26. 

 

❖ Details of Financial Year (2023-24) 

                                                                                                                                (Amt in ₹) 

Name of the Director Sitting Fees paid  Commission paid (1) 
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Mr. N. Chandrasekaran (2) 2,40,000 - 

Ms. Anjali Bansal 4,50,000 90,00,000 

Ms. Vibha Padalkar  4,50,000 90,00,000 

Mr. Sanjay V. Bhandarkar 4,80,000 1,00,00,000 

Mr. Hemant Bhargava (3) 90,000 40,00,000 

Mr. Ashok Sinha  3,60,000 1,00,00,000 

Mr. Saurabh Agrawal (4) 2,70,000 - 

Mr. Rajiv Mehrishi  3,00,000 65,00,000 
 

(1) Commission relates to FY24, which was approved by the Board on May 8, 2024 and payable during 
FY25. 

(2)  As per the policy, Mr. N. Chandrasekaran has abstained from receiving commission from the 
Company. 

(3)  Sitting fees for attending meetings is paid to Mr. Hemant Bhargava and the Commission is paid to 
Life Insurance Corporation of India. Mr. Bhargava stepped down from the Board of Directors of the 
Company w.e.f. August 23, 2023. 

(4)  In line with the internal guidelines of the Company, no payment is made towards Commission to the 
NEDs of the Company, who are in full-time employment with any other Tata Group Company. 

 
Remuneration paid to Executive Director i.e. Managing Director & CEO of the Company: 

 (Amt in ₹) 

Name Salary & 

allowances 

Commission 

for FY24 (1) 

Perquisites & 

benefits 

Retirement 

benefits 

Total 

Dr. Praveer Sinha  2,05,70,000 6,50,00,000 1,34,11,845 35,64,000 10,25,45,845 
(1) Commission (variable component) relates to FY24, which was approved by the Board on May 8, 

2024 and payable during FY25. 

 

(d) The brief profiles of the Directors and the Key Managerial Personnel are 

available on the Company's website at the following links: 

 

• Board of Directors: https://www.tatapower.com/our-legacy/our-leadership/tata-power-board-of-directors-

tab  

• Key Managerial Personnel: https://www.tatapower.com/our-legacy/our-leadership/tata-power-key-

management-personnel-tab 

• Senior Management Personnel: https://www.tatapower.com/our-legacy/our-leadership/tata-power-senior-

management-tab  

 

 

(e) Other Details: 

Sr.No. Name of Director Designation Qualification 

1  Mr. N. Chandrasekaran Chairman,  

Non-

Executive, 

Non 

Independent 

Director 

• Bachelor’s Degree in Applied Science;  

• Master’s Degree in Computer 

Applications from Regional Engineering 

College, Trichy, Tamil Nadu 

2  Ms. Anjali Bansal Non-

Executive - 

Independent 

• BE in Computer Engineering from 

Gujarat University; 

https://www.tatapower.com/our-legacy/our-leadership/tata-power-board-of-directors-tab
https://www.tatapower.com/our-legacy/our-leadership/tata-power-board-of-directors-tab
https://www.tatapower.com/our-legacy/our-leadership/tata-power-key-management-personnel-tab
https://www.tatapower.com/our-legacy/our-leadership/tata-power-key-management-personnel-tab
https://www.tatapower.com/our-legacy/our-leadership/tata-power-senior-management-tab
https://www.tatapower.com/our-legacy/our-leadership/tata-power-senior-management-tab
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Director • Master's in International Finance and 

Business from Columbia University 

3  Ms. Vibha Padalkar Non-

Executive - 

Independent 

Director 

• Chartered Accountant from England & 

Wales; 

• Member of the Institute of Chartered 

Accountants of India 

4  Mr. Sanjay V. Bhandarkar Non-

Executive - 

Independent 

Director 

• Master of Business Administration from 

XLRI, Jamshedpur  

5  Mr. Rajiv Mehrishi Non-

Executive - 

Independent 

Director 

• Degree in B.A. (History Hons.) 

• M.A. (History) from St. Stephen’s 

College, Delhi; 

• Master of Business Administration from 

the University of Strathclyde, Glasgow, 

Scotland 

6  Mr. Saurabh Agrawal Non-

Executive – 

Non-

Independent 

Director 

• Graduate of the Indian Institute of 

Technology, Roorkee; 

• Post graduate management degree from 

the Indian Institute of Management, 

Calcutta 

7  Mr. Ashok Sinha Non-

Executive - 

Independent 

Director 

• B.Tech. degree in Electrical Engineering 

from the Indian Institute of Technology, 

Kanpur; 

• PGDBM from the Indian Institute of 

Management, Bangalore, with 

specialisation in Finance  

8  Mr. Tarun Bajaj Non-

Executive - 

Independent 

Director 

• Bachelor’s degree in Commerce from 

Shri Ram College of Commerce, Delhi 

University; 

• Postgraduate Diploma in Management 

(MBA) from Indian Institute of 

Management Ahmedabad (IIMA); 

• Postgraduate (M.Sc.) from London 

School of Economics and Political 

Science;  

• Chartered Financial Analyst (CFA) from 

Institute of Chartered Financial Analysts 

of India, Hyderabad 

9  Mr. Pramod Agrawal Non-

Executive - 

Independent 

Director 

• B. Tech (Civil) from IIT Mumbai;  

• M. Tech (Design Engineering) from IIT 

Delhi 

10  Ms. Nishi Vasudeva Non-

Executive - 

Independent 

Director 

• Bachelor of Arts (Honours) in 

• Economics from Delhi University MBA 

from IIM Calcutta 

11  Mr. Deepak Kapoor Non-

Executive - 

Independent 

Director 

• Bachelor of Commerce from 

Delhi University (third rank 

holder) 

• Fellow Member of The Institute of 

Chartered Accountants of India 

• Fellow Member of The Institute of 

Company Secretaries of India 

• Member of The Institute of 
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Certified Fraud 

Examiners, USA 

12  Dr. Praveer Sinha CEO & 

Managing 

Director 

• Master’s Degree in Business Law from 

National Law School, Bengaluru;  

• professionally trained as an Electrical 

Engineer;  

• Ph.D. from Indian   Institute of 

Technology, Delhi;  

• visiting Research Associate at 

Massachusetts Institute of Technology 

(MIT), Boston, USA 

 

4.18 Details of the following liabilities of the Company, as on latest quarter end i.e., March 31, 2026, 
or if available, a later date 

a. Details of Outstanding Secured Loan Facilities as on the last quarter end, i.e., March 31, 2026:  

Name of 

Lender  

Type of 

Facility 

Amount 

Sanctione

d (INR 

Crores) 

Principal 

Amount 

Outstandin

g (INR 

Crores) 

Repaymen

t Date / 

Schedule 

Security Credit 

Rating, if 

applicabl

e 

Asset 

classificatio

n 

HDFC Bank 13 Years Term 

Loan 

300.00  37.50  Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

HDFC Bank 13 Years Term 

Loan 

350.00  94.06  Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

HDFC Bank 13 Years Term 

Loan 

250.00  120.00  Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

HDFC Bank 13 Years Term 

Loan 

250.00  146.88  Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

HDFC Bank 13 Years Term 

Loan 

750.00  468.75  Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

HDFC Bank For financing 

MO capex 

375.00  234.45  Quarterly Movable 

fixed 

assets 

excluding 

land or 

building 

and 

except 

CRISIL 

AA+/ 

Stable  

Standard 
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Name of 

Lender  

Type of 

Facility 

Amount 

Sanctione

d (INR 

Crores) 

Principal 

Amount 

Outstandin

g (INR 

Crores) 

Repaymen

t Date / 

Schedule 

Security Credit 

Rating, if 

applicabl

e 

Asset 

classificatio

n 

assets of 

wind 

project 

HDFC Bank For financing 

MO capex 

283.00  206.37  Quarterly Tangible 

fixed 

assets 

except 

Mundra 

CRISIL 

AA+/ 

Stable  

Standard 

HDFC Bank Mundra FGD 500.00  490.00  Quarterly Movable 

fixed 

assets of 

Mundra 

plant 

CRISIL 

AA+/ 

Stable  

Standard 

HDFC Bank For financing 

GTD capex 

300.00  270.48  Quarterly Tangible 

fixed 

assets 

except 

Mundra & 

assets of 

wind & 

Solar 

project 

CRISIL 

AA+/ 

Stable 

Standard 

HDFC Bank FGD 

installation at 

Jojobera 

217.00  167.45  Quarterly Tangible 

fixed 

assets 

except 

Mundra & 

assets of 

wind & 

Solar 

project 

 

CRISIL 

AA+/ 

Stable 

Standard 

Housing 

Developmen

t Financ 

Corporation 

Limited 

Term Loan 1000.00  330.00  Quarterly All the 

Tangible 

Fixed 

Assets of 

the 

Company, 

present & 

future, 

including 

any capital 

WIP 

however 

excluding 

revaluatio

CRISIL 

AA+/ 

Stable  

Standard 
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Name of 

Lender  

Type of 

Facility 

Amount 

Sanctione

d (INR 

Crores) 

Principal 

Amount 

Outstandin

g (INR 

Crores) 

Repaymen

t Date / 

Schedule 

Security Credit 

Rating, if 

applicabl

e 

Asset 

classificatio

n 

n thereof, 

further 

excluding 

-Land and 

building 

-Furniture, 

fixtures & 

Office 

equipment 

-Motor 

Vehicles, 

Launches, 

Barges, 

Helicopter

s etc 

-Assets of 

Haldia & 

Solar & 

SED 

Assets 

HDFC Bank Reimburseme

nt of Capex in 

relation to GTD 

/ Fresh Capex 

in GTD 

490.00  490.00  Quarterly Tangible 

fixed 

assets 

except 

Mundra & 

assets of 

wind & 

Solar 

project 

CRISIL 

AA+/ 

Stable 

Standard 

Kotak 

Mahindra 

Bank 

Capex MO 

13 Years Term 

Loan 

300.00 37.50 Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

Kotak 

Mahindra 

Bank 

Capex MO 

13 Years Term 

Loan 

250.00 103.75 Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

Kotak 

Mahindra 

Bank 

Capex MO & 

SED 11 Years 

Term Loan 

250.00 73.86 Quarterly Movable 

Fixed 

Assets of 

the Issuer 

CRISIL 

AA+/ 

Stable  

Standard 

Axis Bank For financing 

Mundra FGD 

capex 

500.00 500.00 Quarterly All 

Movable 

Fixed 

Assets 

CRISIL 

AA+/ 

Stable 

Standard 



Placement Memorandum – Key Information Document 

Dated:  

Reference No: TPCL/2026-27/NCD/01 

For Private Circulation Only 

 

 

 

40 

 

Name of 

Lender  

Type of 

Facility 

Amount 

Sanctione

d (INR 

Crores) 

Principal 

Amount 

Outstandin

g (INR 

Crores) 

Repaymen

t Date / 

Schedule 

Security Credit 

Rating, if 

applicabl

e 

Asset 

classificatio

n 

except 

Land or 

Building 

and assets 

of wind 

project.  

Bandhan 

Bank 

For financing 

MO capex 

300.00 283.93 Quarterly Tangible 

fixed 

assets 

except 

Mundra 

ICRA 

AA+/Stabl

e 

Standard 

Bandhan 

Bank 

For FGD 

Capex Mundra 

plant 

340.00 154.00 Quarterly All 

Movable 

Fixed 

Assets 

except 

Land or 

Building 

and assets 

of wind 

project 

CRISIL 

AA+/ 

Stable 

Standard 

UCO Bank For FGD 

Capex Mundra 

plant 

340.00 154.00 Quarterly All 

Movable 

Fixed 

Assets 

except 

Land or 

Building 

and assets 

of wind 

project 

CRISIL 

AA+/ 

Stable 

Standard 

Bank of 

Baroda 

Term Loan for 

MO Capex 

728.00 715.00 Quarterly All 

Tangible 

Fixed 

Assets 

Except 

Mundra 

Power 

Plant 

CRISIL 

AA+/ 

Stable 

Standard 

Bank of 

Baroda 

Term Loan for 

FGD Capex 

147.00 98.00 Quarterly All 

Tangible 

Fixed 

Assets 

Except 

Mundra 

CRISIL 

AA+/ 

Stable 

Standard 
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Name of 

Lender  

Type of 

Facility 

Amount 

Sanctione

d (INR 

Crores) 

Principal 

Amount 

Outstandin

g (INR 

Crores) 

Repaymen

t Date / 

Schedule 

Security Credit 

Rating, if 

applicabl

e 

Asset 

classificatio

n 

Power 

Plant 

Bank of 

Baroda 

Capex for GTD 

Business 

490.00 490.00 Quarterly Tangible 

fixed 

assets 

except 

Mundra & 

assets of 

wind & 

Solar 

project 

CRISIL 

AA+/ 

Stable 

Standard 

 

b. Details of Outstanding Unsecured Loan Facilities as on, March 31, 2026:  

Name of 
lender 

Type of 
Facility 

Amount 
Sanctioned 

Principal Amount 
outstanding 

Repayment Date / 
Schedule 

Credit 
Rating, if 

applicable 

IndusInd Bank 
Term Loan 500.00 500.00 Bullet Repayment CRISIL AA+/ 

Stable 

SBI 
Term Loan 3500.00 1750.00 Quarterly ICRA 

AA+/Stable 

SBI 
Term Loan 2500.00 2000.00 Quarterly CRISIL AA+/ 

Stable 

SBI 
Term Loan 1000.00 950.00 Quarterly CRISIL AA+/ 

Stable 

Punjab & 
Sind Bank 

Term Loan 500.00 500.00 Quarterly CRISIL AA+/ 
Stable 

Canara Bank Term Loan  1,000.00   1,000.00  Half-Yearly CRISIL AA+/ 
Stable  

Indian Bank Term Loan  1,500.00   1,500.00  Quarterly CRISIL AA+/ 
Stable  

J&K Bank Term Loan  1,000.00   1,000.00  Quarterly CRISIL AA+/ 
Stable  

 

c. Details of outstanding non-convertible securities issued by the Company in the following 
format as on March 31, 2026:  

Series of 

NCS 
ISIN 

Tenor/Pe

riod of 

Maturity 

Coup

on 

Amount 

outstan

ding 

Date of 

Allotment 

Redemptio

n 

Date/Sched

ule 

Credit 

Rating 

Secured/unse

cured 
Security 

8.85% 

Secured, 

Redeem

able 

Non-

Converti

ble 

INE245A0

7432 

8 years 

5 

months 

8.85

% 
115.94 

27th 

Januar

y, 2020 

Redeem

able at 

par in 1 

quarterly 

instalme

nts of Rs. 

2.5 

IND 

AA+/st

able  by 

India 

Ratings 

Secured 

hypothec

ation of 

plant and 

machiner

y and 

other 

movable 
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Series of 

NCS 
ISIN 

Tenor/Pe

riod of 

Maturity 

Coup

on 

Amount 

outstan

ding 

Date of 

Allotment 

Redemptio

n 

Date/Sched

ule 

Credit 

Rating 

Secured/unse

cured 
Security 

Debentu

res 

Crore on 

Dec 31, 

2019, 32 

quarterly 

instalme

nts of Rs. 

4.0625 

crore 

each 

starting 

March 

31, 2020 

and final 

quarterly 

instalme

nt of Rs 

87.5 

crore on 

Mar 31, 

2028 

assets 

excluding 

(a) assets 

of 120 

MW 

Haldia 

Plant (b) 

assets 

pertaining 

to present 

and future 

solar and 

windmill 

projects 

of the 

Issuer  

Non-

Converti

ble 

Debentu

res 

INE245A0

8232  
8 years 

7.52

%* 
150 

23rd 

March, 

2021 

23rd 

March, 

2029 

IND 

AA+/ 

Stable 

by India 

Ratings 

& 

CRISIL 

AA+/ 

Stable 

by 

CRISIL 

Ratings 

Unsecured 
Unsecure

d 

Non-

Converti

ble 

Debentu

res 

INE245A0

8224  
8 years 

7.52

%* 
150 

23rd 

March, 

2021 

23rd 

March, 

2030 

IND 

AA+/ 

Stable 

by India 

Ratings 

& 

CRISIL 

AA+/ 

Stable 

by 

CRISIL 

Ratings 

Unsecured 
Unsecure

d 
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Series of 

NCS 
ISIN 

Tenor/Pe

riod of 

Maturity 

Coup

on 

Amount 

outstan

ding 

Date of 

Allotment 

Redemptio

n 

Date/Sched

ule 

Credit 

Rating 

Secured/unse

cured 
Security 

Non-

Converti

ble 

Debentu

res 

INE245A0

8240  
8 years 

7.52

%* 
200 

23rd 

March, 

2021 

23rd 

March, 

2031 

IND 

AA+/ 

Stable 

by India 

Ratings 

& 

CRISIL 

AA+/ 

Stable 

by 

CRISIL 

Ratings 

Unsecured 
Unsecure

d 

Non-

Converti

ble 

Debentu

res 

INE295J0

8022  

10 

Years 

9.65

%* 
1000 

27-

Aug-18 

27-Aug-

28 

CARE 

AA+; 

Stable  

by Care 

Rating 

and 

IND AA 

/stable 

by India 

Ratings 

Unsecured 
Unsecure

d 

Non-

Converti

ble 

Debentu

res 

INE245A0

8257 & 

INE245A0

8265  

8 years 

& 

10 

years  

7.50

%* 
1000 

29th 

Decem

ber 

2022 

8th 

January 

2030 

and 29th 

Decemb

er 2032 

CRISIL 

AA+/st

able by 

CRISIL 

and 

IND 

AA+/st

able by 

India 

Ratings 

Unsecured 
Unsecure

d 

Non-

Converti

ble 

Debentu

res 

INE245A0

8273 

9 

Years 

7.47

%* 
1000 

28th 

Septem

ber 

2023 

28th 

Septemb

er 2030 

CRISIL 

AA+/st

able by 

CRISIL 

and 

IND 

AA+/st

able by 

India 

Ratings 

Unsecured 
Unsecure

d 

Non-

Converti

ble 

Debentu

INE245A0

8281 

3 

Years 

7.05

% 
1000 

19th 

Decem

ber 

2025 

19th 

Decemb

er 2028 

CRISIL 

AA+/st

able by 

CRISIL 

Unsecured 
Unsecure

d 
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Series of 

NCS 
ISIN 

Tenor/Pe

riod of 

Maturity 

Coup

on 

Amount 

outstan

ding 

Date of 

Allotment 

Redemptio

n 

Date/Sched

ule 

Credit 

Rating 

Secured/unse

cured 
Security 

res and 

IND 

AA+/st

able by 

India 

Ratings 

Non-

Converti

ble 

Debentu

res 

INE245A0

8299 

5 

Years 

7.25

% 
1000 

19th 

Decem

ber 

2025 

19th 

Decemb

er 2030 

CRISIL 

AA+/st

able by 

CRISIL 

and 

IND 

AA+/st

able by 

India 

Ratings 

Unsecured 
Unsecure

d 

*The interest rates mentioned are post upgrades of credit rating. 

d. List of Top 10 holders of non-convertible securities, in value terms, on cumulative basis as 
on the last quarter end, i.e., March 31, 2026: 

Sl. 
No
. 

Name of NCD 
holder 

Category of NCD 
holder 

Face value of holding in 
INR 

NCD holding % as a 
percentage of total 
NCD outstanding of the 
Issuer 

1 
HDFC BANK 
LIMITED 

Scheduled 
Commercial Bank 
(Private Sector) 15940000000 28.38% 

2 YES BANK LIMITED 

Scheduled 
Commercial Bank 
(Private Sector) 10000000000 17.81% 

3 ICICI BANK LTD 

Scheduled 
Commercial Bank 
(Private Sector) 10000000000 17.81% 

4 
AXIS BANK 
LIMITED 

Scheduled 
Commercial Bank 
(Private Sector) 6000000000 10.68% 

5 

HDFC MUTUAL 
FUND-HDFC 
CREDIT RISK 
DEBT FUND Mutual Fund 2190000000 3.90% 

6 

ICICI PRUDENTIAL 
LIFE INSURANCE 
COMPANY 
LIMITED 

Insurance Company 
registered with IRDAI 2000000000 3.56% 

7 

HDFC MUTUAL 
FUND - HDFC 
HYBRID EQUITY 
FUND Mutual Fund 1500000000 2.67% 
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8 

SBI LIFE 
INSURANCE 
CO.LTD 

Insurance Company 
registered with IRDAI 1500000000 2.67% 

9 

INDUSIND 
GENERAL 
INSURANCE 
COMPANY 
LIMITED 

Insurance Company 
registered with IRDAI 1350000000 2.40% 

10 

ADITYA BIRLA SUN 
LIFE INSURANCE 
COMPANY 
LIMITED 

Insurance Company 
registered with IRDAI 1250000000 2.23% 

    Total 51730000000   

 

e. Details of Commercial Paper Issuance at the end of the last quarter end, i.e., March 31, 2026, 
in the following format:-  

Seri
es 
of 
CP 

ISIN 

Teno
r/ 

Perio
d of 
Matu
rity 

Coup
on 

Amount 
outstan

ding 

Date of 
Allotmen

t 

Redempti
on Date/ 
Schedule 

Cre
dit 

Rati
ng 

Secure
d / 

unsecu
red 

Secur
ity 

Other 
detail
s viz. 
detail
s of 

issuin
g and 
payin

g 
agent, 
detail
s of 

credit 
rating 
agenc

ies 

NA 
INE245A14
KS7 

88 
days 

7.1 500 
9th Feb 

2026 
8th May 

2026 

CRI
SIL 
A1+ 

& 
Ind 
A1+ 

Unsecu
red 

NA 

ICICI 
Bank 
Limite

d- 
IPA, 
India 

Rating
s and 
CRISI

L- 
Credit 
Rating 
Agenc

ies 

NA 
INE245A14
KT5 

88 
days 

7.15 500 
16th Feb 

2026 
15th  May 

2026 

CRI
SIL 
A1+ 

& 
Ind 
A1+ 

Unsecu
red 

NA 

ICICI 
Bank 
Limite

d- 
IPA, 
India 

Rating
s and 
CRISI

L- 
Credit 
Rating 
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Agenc
ies 

NA 
INE245A14
KU3 

90 
days 

7.1 500 
20th Feb 

2026 
21st May 

2026 

CRI
SIL 
A1+ 

& 
Ind 
A1+ 

Unsecu
red 

NA 

ICICI 
Bank 
Limite

d- 
IPA, 
India 

Rating
s and 
CRISI

L- 
Credit 
Rating 
Agenc

ies 

NA 
INE245A14
KW9 

90 
days 

7.2 500 
26th Feb 

2026 
27th May 

2026 

CRI
SIL 
A1+ 

& 
Ind 
A1+ 

Unsecu
red 

NA 

ICICI 
Bank 
Limite

d- 
IPA, 
India 

Rating
s and 
CRISI

L- 
Credit 
Rating 
Agenc

ies 

 

f. List of Top 10 holders of commercial paper in terms of value (on cumulative basis) as on last 
quarter end, i.e., March 31, 2026: 

Name of CP Holder 
Category of CP 

Holder 
Face value of 
CP holding 

CP holding % as a 
percentage of total 
CP outstanding of 

the issuer 

Kotak Mahindra Bank Ltd Bank   1,500.00  75% 

Kotak Mutual Fund MF     300.00  15% 

ICICI Prudential Life Insurance 
Company Limited 

Insurance     200.00  10% 

  2000.00 100% 

 

g. Details of the bank fund-based facilities/ rest of the borrowing (if any, including hybrid debt 
like FCCB, Optionally Convertible Debentures/ Preference Shares) from financial institutions 
or financial creditors as of March 31, 2026: 

Lender's 
Name/ Name 
of the Bank 

Nature of 
security/ 
instrument 

Amount 
sanctio
ned 

Principa
l 
amount 

Repaym
ent date 
/ 

Credit Rating 
if applicable 

Secure
d/ 
Unsecu
red 

Security 
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outstan
ding 

schedul
e 

SBI 
Fund Based 
Secured 

100 - NA 
CRISIL AA+/ 
Stable 

Secured 

Pari 
Passu 
charge on 
all 
movable 
fixed 
assets 
excluding 
land, 
building 
and 
assets of 
wind 
projects. 
Current 
assets, 
present 
and 
future 
with other 
WC 
lenders 

ICICI Bank 
Fund Based 
Secured 

550 78.66 NA 
CRISIL AA+/ 
Stable 

Secured 

First 
charge by 
way of 
hypothec
ation on 
stocks of 
raw 
material, 
semi-
finished 
and 
finished 
goods, 
consuma
ble 
stores, 
and 
spares 
and 
machiner
y 
imported 
under 
capex LC 
opened 
with ICICI 
bank 

IDBI Bank 
Fund Based 
Secured 

10 - NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

HDFC Bank 
Fund Based 
Unsecured 

150 0.02 NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

Axis Bank 
Fund Based 
Unsecured 

200 - NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

Kotak Bank 
Fund Based 
Unsecured 

225 - NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 
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Bank of 
America 

Fund Based 
Unsecured 

500 300 NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

IndusInd Bank 
Fund Based 
Unsecured 

35 - NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

DBS 
Fund Based 
Unsecured 

100 - NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

South Indian 
Bank 

Fund Based 
Unsecured 

250 250 NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

Tata Capital 
Limited 

Fund Based 
Unsecured 

300 - NA 
CRISIL AA+/ 
Stable 

Unsecur
ed 

NA 

 

4.19 Financial Information 

(a) The Audited Financial Statements (i.e., profit and loss statement, balance sheet and cash 
flow statement) both on a standalone and consolidated basis for a period of three 
completed years (which are not older than six months from the date of the issue document 
or issue opening date, as applicable). Such financial statements shall be audited and 
certified by the statutory auditor(s) who hold a valid certificate issued by the Peer Review 
Board of the Institute of Chartered Accountants of India: 

Provided that issuers whose non-convertible securities are listed as on the date of filing 

of the offer document or placement memorandum, may provide only a web-link and a 

static quick response code of the audited financial statements in the offer document or 

placement memorandum subject to the following conditions: (i) such listed issuers shall 

disclose a comparative key operational and financial parameter on a standalone and 

consolidated basis, certified by the statutory auditor(s) who holds a valid certificate 

issued by the Peer Review Board of the Institute of Chartered Accountants of India, for 

the last three completed years in the offer document; and (ii) the scanning of such static 

quick response code or clicking the web-link, shall display the audited financial 

statements for last three financial years of such issuer on the website of the stock 

exchange where such data is hosted. 

 
(b) Listed issuers (whose debt securities or specified securities are listed on recognised 

stock exchange(s)) in compliance with the listing regulations, may disclose unaudited 
financial information for the interim period in the format as specified therein with limited 
review report in the issue document, as filed with the stock exchanges, instead of audited 
financial statements for the interim period, subject to making necessary disclosures in 
this regard in issue document including risk factors.  

 
(c) Issuers other than REITs/ InvITs desirous of issuing debt securities on private placement 

basis and who are in existence for less than three years may disclose financial statements 
mentioned at (a) above for such period of existence, subject to the following conditions:  

(i) The issue is made on the electronic book platform of the stock exchange, irrespective 

of the issue size; and  

 

(ii) In case of issue of securities on a private placement basis, the issue is open for 

subscription only to qualified institutional buyers.  

 
(d) The above financial statements shall be accompanied with the auditor’s report along with 

the requisite schedules, footnotes, summary etc.  

Copy of the last 3 (three) years audited annual reports – Please refer to Annexure XIII (Audited 

Financial Statements for Last Three Financial Years) of the Placement Memorandum – KID for 
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the audited annual reports/ audit financial results for the last 3 (three) years 

 
(e) Key Operational and Financial Parameters on consolidated and standalone basis in 

respect of the financial information provided under paragraph 4.11(a) above. 

A brief overview of the financial performance of the Issuer for the past 3 (three) audited financial 

years, is given below: 

[For listed issuers whose debt securities or specified securities are listed on a recognised 

stock exchange in compliance with the SEBI LODR Regulations, unaudited financial 

information for the interim period in the format prescribed along with the limited review 

report may be disclosed in the Placement Memorandum-GID filed with the stock exchange 

instead of the audited financial statements for the interim period, subject to making 

necessary disclosures in this regard herein, including in Section 3 (Risk Factors).  

Key Operational and Financial Parameters: 

On Standalone basis                                                                             (Amount in INR crore) 

Particulars 

FY ended 

March 31, 2026 

FY ended 

March 31, 2025 

FY ended 

March 31, 2024 

Property, Plant and Equipment 

(including Capital Work in Progress 

and Investment Property) 

26,657.20 25,572.87 25,320.81 

Intangible Assets (including Intangible 

Assets under Development) 
48.26 38.24 19.99 

Financial Assets (Current and Non-

current) 
20,076.76 19,343.35 16,384.30 

Other Non-Current Assets 4,086.27 3,359.39 3,403.77 

Current Assets 2,993.17 2,661.47 2,534.60 

Assets Classified as Held For Sale 495.49 495.46 580.04 

Regulatory Deferral Account - Assets 610.01 1,174.17 2,245.44 

Total assets 54,967.16 52,644.95 50488.95 

Financial Liabilities (Current and Non-

Current) Liabilities 

-Borrowings (including interest) 

-Other Financial Liabilities 

25,820.39 19,065.15 21,986.23 

Non-Current Liabilities 4,725.14 5,473.49 4,705.61 



Placement Memorandum – Key Information Document 

Dated:  

Reference No: TPCL/2026-27/NCD/01 

For Private Circulation Only 

 

 

 

50 

 

Particulars 

FY ended 

March 31, 2026 

FY ended 

March 31, 2025 

FY ended 

March 31, 2024 

Current Liabilities 5,564.54 9,441.83 7,700.93 

Provisions 441.00 298.93 308.52 

Total liabilities 36,551.07 34,279.40 34,701.29 

Equity (equity share capital and other 

equity) 
18,416.09 18,365.55 15,787.66 

Total equity and liabilities 54,967.16 52,644.95 50,488.95 

Total revenue from operations 13,225.50 22,359.44 20,093.36 

Other income 1,842.19 2,489.47 1,852.39 

Total Income 15,067.69 24,848.91 21,945.75 

Total Expenses 13,943.03 21,716.23 19,715.89 

Net Profit/ loss for the period 1,124.66 3,132.68 2,229.86 

Other comprehensive income -400.81 57.38 488.98 

Total comprehensive income 723.85 3,190.06 2,718.84 

Earnings per equity share: (a) basic; 

and (b) diluted 

(a) 4.32  

(b) 4.32 

(a) 12.30  

(b) 12.30 

(a) 6.49  

(b) 6.49 

Net cash (used in)/ generated from 

operating activities (A) 
-1,711.86 6,288.29 5881.49 

Net cash used in/ generated from 

investing activities (B) 
-2,261.96 -71.33 -92.11 

Net cash (used in)/ generated from 

financing activities (C) 
3,169.96 -5,305.02 -5464.6 

Net increase / (decrease) in Cash 

and cash equivalents 
-803.86 911.94 324.78 

Opening balance of cash and cash 

equivalents 
1,511.19 599.25 274.47 

Cash and cash equivalents at the 

end of the period 
707.33 1,511.19 599.25 

 

Additional information: 
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Particulars 

FY 2026 

(Audited) 

FY 2025 

(Audited) 

FY 2024 

(Audited) 

Net worth 16,807.73 16,352.98 15,787.66 

Cash and Cash Equivalents 707.33 1,511.19 599.25 

Current Investments Nil 200.15 392.40 

Net Sales 13,225.50 22,359.44 20,093.36 

Earnings before interest, taxes, depreciation, and amortization (EBIDTA) 4,625.18 7,975.88 5,957.01 

Earnings before interest and taxes (EBIT) 3,154.22 6,782.00 4,768.55 

Dividend amounts 718.58 718.95 639.07 

Debt Equity Ratio 1.43 1.10 1.45 

Debt Service Coverage Ratios 1.29 1.13 0.67 

Interest service coverage ratio 1.30 2.75 2.12 

Current Ratio 0.44 0.43 0.44 

Long term debt to working capital (times) -5.20 -3.36 -4.90 

Current Liability ratio - Current liabilities / Non-current liabilities (times) 0.37 0.46 0.47 

Total Debts to Total assets (times) 0.48 0.38 0.45 

 

 

 

 

 

On a consolidated basis:  Amount in INR crore 

Particulars 

FY ended 

March 31, 2026 

FY ended 

March 31, 2025 

FY ended 

March 31, 2024 

Property, Plant and Equipment 

(including Capital Work in Progress 

and Investment Property) 

98,991.11 88,030.14 75,554.13 

Intangible Assets (including Intangible 

Assets under Development) 
2,896.71 3,023.16 3,216.75 

Financial Assets (Current and Non-

current) 
44,905.20 41,178.48 38,892.29 
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Particulars 

FY ended 

March 31, 2026 

FY ended 

March 31, 2025 

FY ended 

March 31, 2024 

Other Non-Current Assets 12,204.34 9,657.57 6,258.55 

Current Assets 6,881.22 6,513.12 6,132.13 

Assets Classified as Held For Sale 1,153.75 1,145.21 1,200.99 

Regulatory Deferral Account - Assets 8,139.45 7,163.61 8,298.66 

Total assets 1,75,171.78 1,56,711.29 1,39,553.50 

Financial Liabilities (Current and Non-

Current) Liabilities 

-Borrowings (including interest) 

-Other Financial Liabilities 

85,714.63 71,246.71 61,011.45 

Non-Current Liabilities 22,769.79 21,230.90 18,487.89 

Current Liabilities 15,255.00 18,641.39 19,561.96 

Provisions 3,894.29 2,986.25 2,159.42 

Total liabilities 1,27,633.71 1,14,105.25 1,01,220.72 

Equity (equity share capital and other 

equity) 
47,538.07 42,606.04 38,332.77 

Total equity and liabilities 1,75,171.78 1,56,711.29 1,39,553.50 

Total revenue from operations 62,428.59 65,478.24 61,448.90 

Other income 1,743.07 1,513.93 1,823.42 

Total Income 64,171.66 66,992.17 63,272.32 

Total Expenses 59,054.10 62,216.80 58,992.22 

Net Profit/ loss for the period 5,117.56 4,775.37 4,280.10 

Other comprehensive income 600.06 134.84 503.87 

Total comprehensive income 5,717.62 4,910.21 4,783.97 

Earnings per equity share: (a) basic; 

and (b) diluted 

(a) 10.72 

(b) 10.71 

(a) 14.64 

(b) 14.64 

(a) 11.08 

(b) 11.08 

Net cash (used in)/ generated from 
5,993.33 12,680.19 12,596.11 
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Particulars 

FY ended 

March 31, 2026 

FY ended 

March 31, 2025 

FY ended 

March 31, 2024 

operating activities (A) 

Net cash used in/ generated from 

investing activities (B) 
-14,193.38 -15,448.86 -9,034.81 

Net cash (used in)/ generated from 

financing activities (C) 
7,782.63 4,292.39 -4,497.43 

Net increase / (decrease) in Cash 

and cash equivalents 
-417.42 1,523.72 -936.13 

Opening balance of cash and cash 

equivalents 
4,680.14 3,143.85 4,072.28 

Effect of Exchange Fluctuation on 

Cash and Cash Equivalents 
64.73 12.57 7.70 

Cash and cash equivalents at the 

end of the period 
4,327.45 4,680.14 3,143.85 

 

Additional information: 

 

Particulars 

FY 2026 

(Audited) 

FY 2025 

(Audited) 

FY 2024 

(Audited) 

Net worth 42,153.39 37,842.96 33,728.50 

Cash and Cash Equivalents 4,327.45 4,680.14 3,143.85 

Current Investments 1,356.12 1,302.42 1,477.89 

Net Sales 62,428.59 65,478.24 61,448.90 

Earnings before interest, taxes, depreciation, and amortization (EBIDTA) 16,090.17 14,467.64 12,700.68 

Earnings before interest and taxes (EBIT) 11,279.08 10,350.78 8,914.31 

Dividend amounts 718.58 639.07 639.07 

Debt Equity Ratio 1.62 1.49 1.41 

Debt Service Coverage Ratios 2.09 1.29 0.85 

Interest service coverage ratio 2.52 2.48 2.26 

Current Ratio 0.87 0.72 0.77 
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Particulars 

FY 2026 

(Audited) 

FY 2025 

(Audited) 

FY 2024 

(Audited) 

Long term debt to working capital (times) 37.86 -26.14 -25.29 

Current Liability ratio - Current liabilities / Non-current liabilities (times) 0.31 0.40 0.42 

Total Debts to Total assets (times) 0.44 0.40 0.39 

 
f. Details of any other contingent liabilities of the issuer based on the last audited financial statements 

including amount and nature of liability as of March 31, 2026: -   

Please refer to the note no. 39 on Page No. 428-430 (Standalone) of the Audited Annual Report for Financial 
Year 2025-26 for your reference and please refer note no. 40 on Page No. 605-608 (Consolidated) of the 
Audited Annual Report for Financial Year 2025-26 for your reference 

g. The amount of corporate guarantee or letter of comfort issued by the issuer along with details of the 
counterparty (viz. name and nature of the counterparty, whether a subsidiary, joint venture entity, 
group company etc.) on behalf of whom it has been issued:  

Sr No. Guarantees given by the Issuer As of March 31, 2026 

Amount INR (In cr.) * 

As of March 31, 2025 

Amount INR (In cr.) * 

 Corporate Guarantees/Letter of Comfort given   

1.  Bhira Investments Pte. Ltd. Nil   1,667.29  

2.  Bhivpuri Investments Ltd. Nil 1,069.06  

3.  Tata Power Renewable Energy Ltd. Nil 1,228.67 

 Performance Guarantees given:   

4.  TP Central Odisha Distribution Limited 150.00 150.00 

5.  TP Western Odisha Distribution Limited 150.00 150.00 

6.  TP Southern Odisha Distribution Limited 100.00 100.00 

7.  TP Northern Odisha Distribution Limited 150.00 150.00 

8.  Trust Energy Resources Pte. Ltd.  806.08 820.44 

9.  TP Ajmer Distribution Ltd 127.89 120.42 

10.  TP Bikaner III Neemrana II Transmission Ltd 42.00 42.00 

11.  TP Jalpura Khurja Power Transmission Ltd. 19.20 19.20 

12.  TP Paradeep Transmission Ltd. 54.00 54.00 

13.  TP Gopalpur Transmission Ltd. 58.00 58.00 
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Sr No. Guarantees given by the Issuer As of March 31, 2026 

Amount INR (In cr.) * 

As of March 31, 2025 

Amount INR (In cr.) * 

14.  TP Jejuri Hinjewadi Power Transmission Ltd 12.00 Nil 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SECTION 5: DISCLOSURE REQUIREMENTS UNDER FORM PAS-4 

Pursuant to Section 42 and Rule 14(3) of the Companies (Prospectus and Allotment of Securities) Rules, 2014 

The table below sets out the disclosure requirements as provided in PAS-4 and is prepared in accordance with 

the Companies Act and the Companies (Prospectus and Allotment of Securities) Rules, 2014. Where 

disclosures have been provided elsewhere in this Placement Memorandum – KID or the Placement 

Memorandum – GID, references to the relevant pages have been provided below. 

PART A: PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

(1)  GENERAL INFORMATION 

(a)  Name, address, 

website and contact 

details of the 

company indicating 

both registered 

office and corporate 

office. 

As set out on the cover page of this Placement Memorandum – KID. 

CIN As set out on the cover page of this Placement Memorandum – KID. 

(b)  Date of 

incorporation of the 

company. 

As set out on the cover page of this Placement Memorandum – KID. 

(c)  Business carried on 

by the company and 

its subsidiaries with 

the details of 

branches or units, if 

any: (i) the 

description of the 

Company’s principal 

business activities; 

and (ii) details about 

the subsidiaries of 

the Company with 

the details of/ 

branches or units. 

As set out in Section 4.10 of Section 4 (Disclosures as per SEBI Debt Listing 

Regulations) of the Placement Memorandum – GID. 

(d)  Brief particulars of 

the management of 

the company: (i) 

details of the board 

of directors of the 

company and their 

profile; and (ii) 

details of Key 

Managerial 

personnel and other 

Senior Management 

of the company and 

their profile. 

The details of the directors of the Company is as set out in paragraph 4.17 of 

Section 4 (Disclosures as per SEBI Debt Listing Regulations) of the Placement 

Memorandum – KID.  

 

   

(e)  Names, addresses, 

DIN and occupation 

of the director 

The details of the directors of the Company is as set out in paragraph 4.17 of 

Section 4 (Disclosures as per SEBI Debt Listing Regulations) of the Placement 

Memorandum – KID.  
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

(f)  Management’s 

perception of risk 

factor 

As set out in Section 3 (Risk Factors) of the Placement Memorandum – GID. 

(g)  Details of default, if 

any, including 

therein the amount 

involved, duration of 

default and present 

status, in repayment 

of: 

- 

 (i) Statutory dues; None  

 (ii) Debentures and 

interest 

thereon; 

None  

 (iii) Deposits and 

interest 

thereon; and 

None  

 (iv) Loan from any 

bank or financial 

institution and 

interest 

thereon. 

None  

(h)  Names, 

designation, 

address and phone 

number, email ID of 

the nodal/ 

compliance officer 

of the company, if 

any, for the private 

placement offer 

process. 

As set out on the cover page of this Placement Memorandum – KID. 

(i)  Registrar to the 

Issue. 

3i Infotech Limited  

(j)  Valuation Agency. Not applicable, since the issue is of Debentures at a face value of INR 1,00,000 

(Indian Rupees One Lakh Only)  

(k)  Auditors. SRBC & Co. LLP 

(l)  Any Default in 

Annual filing of the 

Company under the 

Companies Act, 

None  
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

2013 or the rules 

made thereunder. 

(2)  PARTICULARS OF THE OFFER 

(a)  Financial position of 

the company for the 

last 3 financial years 

Copy of the last 3 (three) years audited annual reports – Please refer to Annexure 

XIII (Audited Financial Statements for Last Three Financial Years) of the Placement 

Memorandum – KID for the audited annual reports/ audit financial results for the last 

3 (three) years 

(b)  Date of passing of 

board resolution 

and committee 

resolution. 

Board resolution: May 12, 2021. 

Committee resolution: July 5, 2026 

Please refer to Annexure VIII (Board Resolution and Resolution of Committee 

of Directors) of this Placement Memorandum – KID.  

(c)  Date of passing of 

resolution in the 

general meeting, 

authorizing the offer 

of securities. 

Shareholders’ resolution passed by the shareholders of the Issuer under Section 

180(1)(c) of the Companies Act, 2013, on July 4, 2025. 

Please refer to Annexure IX (Shareholder’s Resolution) of this Placement 

Memorandum – KID for the shareholders’ resolution referred to above.  

(d)  Kinds of securities 

offered (i.e. whether 

share or debenture) 

and class of 

security; the total 

number of shares or 

other securities to 

be issued. 

1,50,000 rated, listed, senior, unsecured, redeemable, non-cumulative, non-

convertible debentures each having a face value of INR 1,00,000 (Indian Rupees 

One Lakh) and aggregating up to INR 1500,00,00,000 (Indian Rupees One 

Thousand Five Hundred Crores);  

(e)  Price at which the 

security is being 

offered including the 

premium, if any, 

along with 

justification of the 

price. 

INR 1,00,000 (Indian Rupees One Lakh per Debenture).  

 

(f)  Name and address 

of the valuer who 

performed valuation 

of the security 

offered, and basis 

on which the price 

has been arrived at 

along with report of 

the registered 

valuer 

Not Applicable. Debentures are offered at par.  

(g)  Relevant date with 

reference to which 

Not Applicable 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

the price has been 

arrived at 

(h)  The class or classes 

of persons to whom 

the allotment is 

proposed to be 

made 

Please refer to the section on ‘Eligible Investors’ as set out in the Term Sheet in 

Annexure III (Term Sheet) of this Placement Memorandum – KID. 

(i)  Intention of 

promoters, directors 

or key managerial 

personnel to 

subscribe to the 

offer (applicable in 

case they intend to 

subscribe to the 

offer) 

Not Applicable 

(j)  The proposed time 

within which the 

allotment shall be 

completed 

Allotment of the Debentures shall be completed on the Deemed Date of Allotment 

as specified in this Placement Memorandum – KID. The Debentures shall be 

credited to the demat account of the investor no later than 1 (one) day from the 

Deemed Date of Allotment.  

(k)  The names of the 

proposed allottees 

and the percentage 

of post private 

placement capital 

that may be held by 

them 

Not Applicable 

(l)  The change in 

control, if any, in the 

company that would 

occur consequent to 

the private 

placement 

There will be no change in control of the Company consequent to the private 

placement. 

(m)  The number of 

persons to whom 

allotment on 

preferential 

basis/private 

placement/ rights 

issue has already 

been made during 

the year, in terms of 

number of securities 

as well as price 

Nil  
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

(n)  The justification for 

the allotment 

proposed to be 

made for 

consideration other 

than cash together 

with valuation report 

of the registered 

valuer 

Not Applicable 

(o)  Amount which the 

Company intends to 

raise by way of 

proposed offer of 

securities 

Up to INR 1500,00,00,000 (Indian Rupees One Thousand Five Hundred Crores only)  

(p)  Terms of raising of 

securities: Duration, 

if applicable, Rate of 

dividend or rate of 

interest 

(i) Duration, if applicable – As specified in Annexure - III (Term Sheet) of this 

Placement Memorandum – KID. 

(ii) Rate of dividend: Not Applicable. 

(iii) Rate of interest: As specified in Annexure - III (Term Sheet) of this Placement 

Memorandum – KID. 

Mode of payment 

and repayment 

Mode of payment: Demand draft, ECS, NACH, NEFT, RTGS, cheques or such other 

permissible banking modes of payment. 

Mode of repayment: Cheque(s)/ demand draft(s)/ transfers/ SWIFT/ RTGS/ Through 

Banking channels. 

(a)  Proposed time 

schedule for which 

the private 

placement offer cum 

application letter is 

valid 

(i) Issue Opening Date: July 13, 2026 

(ii) Issue Closing Date: July 13, 2026 

(iii) Pay-In Date: July 14, 2026 

(iv) Deemed Date of Allotment: July 14, 2026 

(q)  Purposes and 

objects of the offer  

As specified in Annexure III (Term Sheet) of this Placement Memorandum – KID. 

(r)  Contribution being 

made by the 

promoters or 

directors either as 

part of the offer or 

separately in 

furtherance of such 

objects 

None 

(s)  Principal terms of 

assets charged as 

security, if 

applicable 

None, as the Debentures will be unsecured. 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

(t)  The details of 

significant and 

material orders 

passed by the 

Regulators, Courts 

and Tribunals 

impacting the going 

concern status of 

the Company and 

its future operations 

None 

(u)  The pre-issue and 

post-issue 

shareholding 

pattern of the 

Company 

There will be no change in the shareholding pattern of the Company as this is an 

issue of non-convertible debentures.  

The current shareholding pattern of the Company is as set out in paragraph 4.16 of 

Section 4 (Disclosures as per SEBI Debt Listing Regulations) of this Placement 

Memorandum – KID. 

 

(3)  MODE OF 

PAYMENT FOR 

SUBSCRIPTION 

All payments must be made through ECS / NACH/ NEFT / RTGS or other 

permissible banking modes as set out in the Application Form. 

(4)  DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC 

(a)  Any financial or 

other material 

interest of the 

directors, promoters 

or key managerial 

personnel in the 

offer and the effect 

of such interest in so 

far as it is different 

from the interests of 

other persons. 

Nil  

(b)  Details of any 

litigation or legal 

action pending or 

taken by any 

Ministry or 

Department of the 

Government or a 

statutory authority 

against any 

promoter of the 

offeree company 

during the last three 

years immediately 

preceding the year 

None 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

of the circulation of 

the offer letter and 

any direction issued 

by such Ministry or 

Department or 

statutory authority 

upon conclusion of 

such litigation or 

legal action shall be 

disclosed. 

(c)  Remuneration of 

directors (during the 

current year and last 

three financial 

years). 

As per paragraph 4.17(c) of Section 4 (Disclosures as per SEBI Debt Listing 

Regulations) of the Placement Memorandum – KID. 

(d)  Related party 

transactions 

entered during the 

preceding three 

financial years and 

current financial 

year with regard to 

loans made or, 

guarantees given or 

securities provided. 

As set out in paragraph 4.31 of Section 4 (Disclosures as per SEBI Debt Listing 

Regulations) and Annexure III (Related Party Transactions) of the Placement 

Memorandum – GID. 

For FY 2025-26 

107AnnualReport-2025-26.pdf 

Please refer to the note no. 42 on Page No. 432-442 (Standalone) of the Audited 

Annual Report for Financial Year 2025-26 for your reference and please refer note 

no. 43 on Page No. 614-620 (Consolidated) of the Audited Annual Report for 

Financial Year 2025-26 for your reference 

(e)  Summary of 

reservations or 

qualifications or 

adverse remarks of 

auditors in the last 

five financial years 

immediately 

preceding the year 

of circulation of 

offer letter and of 

their impact on the 

financial statements 

and financial 

position of the 

company and the 

corrective steps 

taken and proposed 

to be taken by the 

company for each 

of the said 

reservations or 

Nil 

file:///D:/OneDrive%20-%20Tata%20Power/Desktop/Annual%20Reports/107AnnualReport-2025-26.pdf
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

qualifications or 

adverse remark. 

(f)  Details of any 

inquiry, inspections 

or investigations 

initiated or 

conducted under 

the Companies Act 

or any previous 

company law in the 

last three years 

immediately 

preceding, the year 

of circulation of offer 

letter in the case of 

company and all of 

its subsidiaries. 

Also, if there were 

any prosecutions 

filed (whether 

pending or not) fines 

imposed, 

compounding of 

offences in the last 

three years 

immediately 

preceding the year 

of the offer letter 

and if so, section-

wise details thereof 

for the company and 

all of its 

subsidiaries. 

Nil  

(g)  Details of acts of 

material frauds 

committed against 

the company in the 

preceding three 

financial years and 

current financial 

year, if any, and if 

so, the action taken 

by the company 

Nil 

(5)  FINANCIAL POSITION OF THE COMPANY 

 The capital structure 

of the company in 

 Authorized Issued Subscribed Paid Up 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

the following 

manner in a tabular 

form: 

  

Capital (In Rs.) Capital (In 

Rs.) 

Capital (In 

Rs.) 

Capital (In 

Rs.) 

 

Number of 

equity 

shares 

105,65,00,00,000 325,22,67,007 319,53,39,547 319,53,39,547 

Nominal 

amount 

per equity 

share  

₹ 1 each ₹ 1 each ₹ 1 each ₹ 1 each 

Total 

amount of 

equity 

shares  

105,65,00,00,000 325,22,67,007 319,53,39,547 319,53,39,547 

Number of 

preference 

shares 

2,29,00,000  0 0 0 

Nominal 

amount 

per 

preference 

share  

₹ 100 each - - - 

Total 

amount of 

preference 

shares  

2,29,00,00,000 0 0 0 

(a)  The authorised, 

issued, subscribed 

and paid-up capital 

(number of 

securities, 

description and 

aggregate nominal 

value): 

 

(b)  Size of the present 

offer 

1,50,000 rated, listed, senior, unsecured, redeemable, non-cumulative, non-

convertible debentures each having a face value of INR 1,00,000 (Indian Rupees 

One Lakh) and aggregating up to INR 1500,00,00,000 (Indian Rupees One 

Thousand Five Hundred Crores) to be issued by the Company to the Debenture 

Holders.  

The anchor portion allocated by the Company to the Anchor Investors is in the 

following proportion: 

A. Debentures 

S. 

No. 

Anchor investor Anchor portion (30% of the Issue size 

with respect to Debentures i.e., 45,000 

rated, listed, senior, unsecured, 

redeemable, non-cumulative, non-

convertible debentures of face value of 

INR 1,00,000 (Indian Rupees One 

Lakh only) each and aggregating INR 

450,00,00,000 (Indian Rupees Four 

Hundred Fifty Crore only).)  

1 SBI Mutual Fund Rs. 315 crores 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

2. A. K. Capital 

Services 

Limited 

Rs. 75 crores 

3. SBI Pension 

Fund 

Rs. 60 crores 

Total Rs. 450 crores 
 

(c)  Paid up capital:  

The issuance of the Debentures will not alter the paid-up capital of the Issuer.   After the offer; and 

After conversion of 

convertible 

instruments (if 

applicable); 

(d)  Share premium 

account (before and 

after the offer). 

The issuance of the Debentures will not alter the paid-up capital of the Issuer. 

(e)  The details of the 

existing share 

capital of the issuer 

company in a 

tabular form, 

indicating therein 

with regard to each 

allotment, the date 

of allotment, the 

number of shares 

allotted, the face 

value of the shares 

allotted, the price 

and the form of 

consideration. 

The  issuer 

company shall also 

disclose the number 

and price at which 

each of the 

allotments were 

made in the last one 

year preceding the 

date of the offer 

letter. .  

As set out under paragraph 4.16 of Section 4 (Disclosures as per SEBI Debt 

Listing Regulations) of the Placement Memorandum – KID. 

(f)  Profits of the 

company, before 

and after making 

provision for tax, for 

Particulars 

 March 31, 

2026 

(₹ lakhs) 

March 31, 

2025 

(₹ lakhs) 

March 31, 

2024 

(₹ lakhs) 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

the three financial 

years immediately 

preceding the date 

of circulation of offer 

letter.  

Profit / (Loss) before 

Tax 
6,63,599.00 6,31,962.00 5,73,202.00 

Profit / (Loss) after Tax 5,11,756.00 4,77,537.00 4,28,010.00 

  

(g)  Dividends declared 

by the company in 

respect of the said 

three financial 

years; interest 

coverage ratio for 

last three years 

(Cash profit after tax 

plus interest 

paid/interest paid). 

  
 

Particulars 
 March 31, 

2026 

March 31, 

2025 

March 31, 

2024 

Dividend amounts paid (₹ 

lakhs) 71858 63907 63907 

Interest Coverage Ratio 

(cash profit after 

tax plus interest paid/ 

interest paid) 

2.59 2.48  2.26  

(h)  A summary of the 

financial position of 

the company as in 

the three audited 

balance sheets 

immediately 

preceding the date 

of circulation of offer 

letter. 

Please refer to paragraph 4.19 of Section 4 (Disclosures as per SEBI Debt 

Listing Regulations) of the Placement Memorandum – KID and For copy of the 

last 3 (three) years audited annual reports – Please refer to Annexure XIII (Audited 

Financial Statements for Last Three Financial Years) of the Placement 

Memorandum – KID for the audited annual reports/ audit financial results for the last 

3 (three) years 

(i)  Audited Cash Flow 

Statement for the 

three years 

immediately 

preceding the date 

of circulation of offer 

letter. 

As set out under paragraph 4.19(e) of Section 4 (Disclosures as per SEBI Debt 

Listing Regulations) of the Placement Memorandum – KID. 

(j)  Any change in 

accounting policies 

during the last three 

years and their 

effect on the profits 

and the reserves of 

the company. 

None  

(6)  A DECLARATION BY THE DIRECTORS THAT 

(a)  The Company has 

complied with the 

provisions of the Act 

As set out under Section 9 (Declaration) of this Placement Memorandum – KID. 
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S. 

No. 

Disclosure 

Requirements 

Refer Page of this Document / Explanation 

and the rules made 

thereunder. 

(b)  The compliance 

with the Act and the 

rules does not imply 

that payment of 

dividend or interest 

or repayment of 

debentures, if 

applicable, is 

guaranteed by the 

Central 

Government. 

As set out under Section 9 (Declaration) of this Placement Memorandum – KID. 

(c)  The monies 

received under the 

offer shall be used 

only for the 

purposes and 

objects indicated in 

the Placement 

Memorandum – 

KID. 

As set out under Section 9 (Declaration) of this Placement Memorandum – KID. 

 

PART B: (TO BE FILLED BY THE APPLICATION) 

S. No. Description Details 

(a)  Name   

_____________________________ 

(b)  Father’s name  

_____________________________ 

(c)  Complete address, including flat/house number, street, 

locality, pin code 

 

_____________________________ 

(d)  Phone number, if any  

_____________________________ 

(e)  E-mail ID, if any  

_____________________________ 

(f)  PAN Number  

 

(g)  Bank account details  

_____________________________ 
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(h)  Tick whichever is applicable   

 (i) The applicant is not required to obtain Government 

approval under the Foreign Exchange Management 

(Non-debt Instrument) Rules, 2019 prior to the 

subscription of shares:- 

 

 (ii) The applicant is required to obtain Government 

approval under the Foreign Exchange Management 

(Non-debt Instrument) Rules, 2019 prior to the 

subscription of shares and the same is enclosed 

herewith:-  

 

 

PART C: DECLARATION BY THE DIRECTORS THAT – Please refer to declaration(s) made by the directors 

as set out under Section 9 (Declaration) of this Placement Memorandum – KID. 

(1) The Company has complied with the provisions of the Companies Act, 2013 and the rules made 

thereunder; 

(2) the compliance of the Companies Act and the rules made thereunder do not imply that the payment of 

dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the 

Central Government; and 

(3) the monies received under the offer shall be used only for the purposes and objects indicated in the 

private placement offer cum application letter. 
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SECTION 6: OTHER INFORMATION 

Set out below is the statement containing particulars of, dates of, and parties to all material contracts and 

agreements of the Issuer: 

By the very nature and volume of its business, the Company is involved in a large number of transactions 

involving financial obligations and therefore it may not be possible to furnish details of all material contracts and 

agreements involving financial obligations of the Company. 

However, the contracts referred below (not being contracts entered into in the ordinary course of business carried 

on by the Issuer) which are or may be deemed to be material for this Issue of the Debentures have been 

entered/will be entered into within the timelines prescribed under Applicable Law by the Company. Such 

contracts together the copies of documents may be inspected at the Registered Office of the Company between 

10.00 a.m. and 12.00 noon on any working day until the Issue Bidding Date. 

1. Material contracts for the Issue: 

(a) Consent letter of the Debenture Trustee giving its consent to act as the Debenture Trustee for 

and on behalf of the Debenture Holders – Please refer to Annexure I (Consent Letter from the 

Trustee) of this Placement Memorandum – KID; 

(b) Debenture Trustee Appointment Agreement dated July 8, 2026 executed between the Issuer and 

the Debenture Trustee – Please refer to Annexure XI (Debenture Trustee Appointment 

Agreement) of this Placement Memorandum – KID;  

(c) Consent letter of the Registrar and Transfer Agent, giving its consent to act as Registrar and 

Transfer Agent to the Issue – Please refer to Annexure IV (Consent Letter from R&T Agent) 

of this Placement Memorandum – KID; 

(d) In-principle listing approval of the Designated Stock Exchange – Please refer to Annexure VII 

(In-Principle Approval) of this Placement Memorandum – KID; 

(e) Credit rating letter(s) and the rating rationale in relation to the rating given in respect of the 

Debentures – Please refer to Annexure II (Credit Rating Letter and Rationale) of this 

Placement Memorandum – KID; 

(f) Tripartite Agreement between the Company, NSDL/ CDSL and the Registrar for Issue of the 

Debentures in dematerialised form; and 

(g) The Debenture Trust Deed and all other Transaction Documents. 

2. Other documents: 

(a) Memorandum and Articles of Association of the Company; 

(b) Certificate of incorporation dated September 18, 1919 issued by the Registrar of Companies, 

Maharashtra; 

(c) Certified true copy of the resolution passed by the Board of Directors of the Company approving 

the issue of the Debentures in accordance with the Companies Act – Please refer to Annexure 

VIII (Board Resolution and Resolution of Committee of Directors) of this Placement 

Memorandum – KID; 

(d) Certified true copy of the special resolution passed by the shareholders of the Company 

approving the issue of the Debentures in accordance with the Companies Act and creation of 

security, if applicable, in connection with the relevant Issue – Please refer to Annexure IX 

(Shareholder’s Resolution) of this Placement Memorandum – KID; 

(e) Annual Reports/ Financial Results/ Auditor’s Report of the Company for the last 3 (three) years – 
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Please refer to Annexure XIII (Audited Financial Statements for Last Three Financial Years) of 

the Placement Memorandum – KID for the audited annual reports/ audit financial results for the 

last 3 (three) years  
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SECTION 7: OTHER CONFIRMATIONS AS PER THE SEBI DEBT LISTING REGULATIONS 

(a) Details of the offer of non-convertible securities in respect of which the key information document 

is being issued. 

Please refer to Annexure III (Term Sheet) for the details of the offer of the Debentures under this 

Placement Memorandum – KID. 

(b) Financial information, if such information provided in the general information document is more 

than six months old. 

The financial information provided in the Placement Memorandum is not older than 6 months. Please 

refer to Annexure I (Audited Financial Statements for Last Three Financial Years) of the Placement 

Memorandum – GID for the audited annual reports/ audit financial results for the last 3 (three) years. 

Please also refer to Section 4.11(e) (Key operational and financial parameters on a consolidated and 

standalone basis) of the Placement Memorandum – GID for an overview of the financial performance of 

the Issuer for the past 3 (three) audited financial years (Financial Years: 2023-24, 2024-25, and 2025-

26). 

(c) Material changes, if any, in the information provided in the general information document. 

There are no material changes to the information provided in the Placement Memorandum – GID. 

(d) Any material developments not disclosed in the general information document, since the issue of 

the general information document relevant to the offer of non-convertible securities in respect of 

which the key information document is being issued. 

There have been no material developments not disclosed in the Placement Memorandum – GID since 

the issue of the Placement Memorandum – GID relevant to the offer of the Debentures in respect of which 

this Placement Memorandum – KID is being issued.  

(e) Disclosures applicable in case of private placement of Non-Convertible Securities as specified in 

Schedule I, in case the second or subsequent offer is made during the validity of the shelf 

prospectus for which no general information document has been filed. 

Not applicable. The Placement Memorandum – GID was filed on December 12, 2025 and this Placement 

Memorandum – KID is being issued in respect of the subsequent issuance of the Debentures. Please 

refer to Section 5 (Regulatory Disclosures) of the Placement Memorandum – GID and Section 4 

(Regulatory Disclosures) of this Placement Memorandum – KID for further details and disclosures. 

(f) Disclosures under SEBI DT Master Circular: 

(i) Terms and conditions of debenture trustee agreement including fees charged by the 

Debenture Trustee: 

The Debenture Trustee Appointment Agreement dated July 8, 2026, which sets out the terms 

and conditions agreed between the Company and the Trustee is annexed as Annexure XI 

hereto. With respect to fees of the Trustee, please refer to the letter bearing reference no. 

0174/2026-2027/CL-8852 dated July 6, 2026 (“Trustee Consent Letter”) (annexed hereto as 

Annexure I (Consent Letter from the Trustee)) whereby the Trustee has agreed to act as the 

debenture trustee on behalf of and for the benefit of the Debenture Holders. Details of security 

to be created: 

Not applicable. 

(ii) Due diligence certificate as per format specified in SEBI DT Master Circular: 

Please refer to Annexure X (Debenture Trustee Due Diligence Certificate). 
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(iii) Information on consents/permissions required for creation of further charge on assets (if 

any): 

Not applicable.  
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SECTION 8: APPLICATION PROCESS 

The Debentures being offered as part of the Issue are subject to the provisions of the Companies Act, the 

Memorandum and Articles of Association of the Issuer, the terms of this Placement Memorandum – KID and other 

terms and conditions as may be incorporated in the Transaction Documents. 

6.1 Undertaking by the Issuer 

The Issuer undertakes that: 

(a) the complaints received in respect of the Issue shall be attended to by the Company 

expeditiously and satisfactorily; 

(b) the Company shall take all steps for completion of formalities for listing and commencement of 

trading at the debt segment of the Designated Stock Exchange within the specified time; 

(c) no further issue of securities shall be made till the securities offered through this Placement 

Memorandum – KID are listed or till the application moneys are refunded on account of non-

listing, under-subscription, etc.; and 

(d) necessary co-operation to the credit rating agency(ies) shall be extended in providing true and 

adequate information till the debt obligations in respect of the instrument are outstanding. 

6.2 Mode of transfer/ transmission of the Debentures 

The Debentures shall be transferable freely. The Debentures(s) shall be transferred and/or transmitted 

in accordance with the applicable provisions of the Companies Act and other Applicable Laws. The 

Debentures held in dematerialized form shall be transferred subject to and in accordance with the 

rules/procedures as prescribed by NSDL/CDSL and the relevant DPs of the transferor or transferee and 

any other Applicable Laws and rules notified in respect thereof. The transferee(s) should ensure that 

the transfer formalities are completed prior to the Record Date. In the absence of the same, amounts 

due will be paid/redemption will be made to the person, whose name appears in the Register of 

Beneficial Owners maintained by the Registrar and Transfer Agent in accordance with the Depositories 

Act as on the Record Date, under all circumstances. In cases where the transfer formalities have not 

been completed by the transferor, claims, if any, by the transferees would need to be settled with the 

transferor(s) and not with the Issuer. The normal procedure followed for transfer of securities held in 

dematerialized form shall be followed for transfer of these Debentures held in dematerialised form. 

The seller should give delivery instructions containing details of the buyer’s DP account to his DP. 

6.3 Debentures held in dematerialised form 

The Debentures shall be held in dematerialised form and no action is required on the part of the 

Debenture Holder(s) for redemption purposes and the redemption proceeds will be paid by ECS, NACH, 

NEFT, RTGS, cheque or such other permissible banking modes of payment to those Debenture 

Holder(s) whose names appear on the list of beneficiaries maintained by the R&T Agent. The names 

would be as per the R&T Agent’s records on the Record Date fixed for the purpose of redemption. All 

such Debentures will be simultaneously redeemed through appropriate debit corporate action. 

The list of beneficiaries as of the relevant Record Date setting out the relevant beneficiaries’ name and 

account number, address, bank details and DP’s identification number will be given by the R&T Agent 

to the Issuer. If permitted, the Issuer may transfer payments required to be made in any relation by 

NEFT/RTGS to the bank account of the Debenture Holder(s) for redemption payments. 

6.4 Market lot 

The market lot will be 1  (one) Debenture (“Market Lot”) of INR 1,00,000 (Indian Rupees One Lakh) 

and in multiples of 1 (one) Debenture thereafter. Since the Debentures are being issued only in 
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dematerialised form, the odd lots will not arise either at the time of issuance or at the time of transfer of 

Debentures. 

6.5 Sharing of information 

The Issuer may, at its option, but subject to applicable laws, use on its own, as well as exchange, 

share or part with any financial or other information about the Debenture Holder(s) available with 

the Issuer, with its subsidiaries and affiliates and other banks, financial institutions, credit bureaus, 

agencies, statutory bodies, as may be required and neither the Issuer nor its subsidiaries and affiliates 

nor their agents shall be liable for use of the aforesaid information. 

6.6 Debenture holders not a shareholder 

The Debenture Holder(s) shall not be entitled to any right and privileges of shareholders other than 

those available to them under the Companies Act. The Debentures shall not confer upon the Debenture 

Holders the right to receive notice(s) or to attend and to vote at any general meeting(s) of the 

shareholders of the Issuer. 

6.7 Right to accept or reject applications 

The Board of Directors/committee of directors reserves its full, unqualified and absolute right to accept 

or reject any application for subscription to the Debentures, in part or in full,  without assigning any reason 

thereof. 

6.8 Face value, issue price, effective yield for investor  

Please refer to the term sheet as set out in Annexure III (Term Sheet). 

6.9 Notices 

All notices and communications will be effective if sent in accordance with the terms of the Debenture 

Trust Deed and the other relevant Transaction Documents. 

6.10 Issue Procedure through EBP platform 

Eligible Investors may apply through the BSE EBP Platform through the electronic book mechanism in 

line with the SEBI Master Circular. The settlement procedure in line with the SEBI Master Circular shall 

be as follows: 

(a) Settlement: 

(i) Pay-in towards the allotment of Debentures shall be done from the account of the bidder 

to whom the allocation is to be made. 

(ii) Pay in shall be done through clearing corporation of the Designated Stock Exchange, 

i.e., Indian Clearing Corporation Limited. 

(b) Settlement Summary: 

Timeline Activity for clearing corporation Activity for Depositories 

T- Day Bidding session  

T+1 Day 1. Successful bidders to transfer funds from bank 

account(s) registered with BSE EBP Platform to 

the bank account of HDFC Bank Limited to the 

extent of funds pay-in obligation on or before 

10:30 hours;  

Depository on the instruction 

of Issuer or through its 

Registrar to the Issue, will 

be crediting the Debentures 

to the demat account of the 

Investors. 
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Timeline Activity for clearing corporation Activity for Depositories 

2. Issuer to inform BSE EBP Platform about the 

final decision of the Issuer to go ahead with 

allotment for the issue by 12:00 hours; 

3. Issuer to give instruction to Registrar to the Issue 

for crediting securities to successful bidders. 

Registrar to the Issue to provide corporate action 

file along with all requisite documents to 

Depository by 12:00 hours; and 

4. Clearing corporation to initiate transfer of funds 

to the bank accounts designated by the Issuer. 

 

6.11 Application Procedure 

Potential Debenture Holders/ Eligible Investors will be invited to subscribe by way of the Application Form 

prescribed in the Placement Memorandum during the period between the Issue Opening Date and the 

Issue Closing Date (both dates inclusive). The Issuer reserves the right to change the issue schedule 

including the Deemed Date of Allotment at its sole discretion, without giving any reasons. The Issue 

will be open for subscription during banking hours on each day during the period covered by the issue 

schedule. 

All applicants are required to comply with the relevant regulations/ guidelines applicable to them for 

investing in the Issue as per the norms approved by the Government of India, RBI or any other statutory 

body from time to time, as published by BSE on its website and SEBI for investing in this Issue. The 

contents of this Placement Memorandum – KID and any other information supplied in connection with 

this Placement Memorandum – KID or the Debentures are intended to be used only by those investors 

to whom it is distributed. It is not intended for distribution to any other person and should not be 

reproduced or disseminated by the recipient. 

6.12 Fictitious Applications 

All fictitious applications will be rejected. 

6.13 Basis of Allotment 

Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any 

application, in part or in full, without assigning any reason. The Debentures are proposed to be issued on 

the basis of ‘multiple yield allotment’ as per the guidelines issued by SEBI and the applicable rules and 

guidelines of the BSE. The investors will be required to remit the funds as well as submit the duly 

completed Application Form along with other necessary documents to the Issuer by the Deemed Date 

of Allotment.  

6.14 Payment Instructions 

Post bidding, on the Pay-In Date, the successful invited Eligible Investors must remit/ transfer in full, 

monies for subscription to the Debentures allocated to them by electronic transfer of funds/ RTGS from 

the following bank account registered with BSE to the bank account of the Indian Clearing Corporation 

Limited (“Issue Account”) on or before 10:30 am of next business day in accordance with the SEBI 

Master Circular. 

Funds for the allocation of the Debentures for bids made by the Arrangers (if any) on behalf of the 

successful invited Eligible Investors must also be made from the bank account of such eligible 

participants. 
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The entire amount of INR 1,00,000 (Rupees One Lakh only) per Debenture is payable on the Pay-In 

Date. 

An Application Form must be accompanied by the details of the payment made to the designated 

account along with other enclosures stated elsewhere in this document. Applicants can remit the 

application amount through NEFT/ RTGS on the Pay-In Date, to the bank account of the Company as 

per the details mentioned in the Application Form. 

The account details to deposit the bidding amount is as follows:  

Name of the Bank : HDFC Bank Limited 

Beneficiary Name : Indian Clearing Corporation Limited 

Account Number : As may be provided by the BSE after allotment of EBP 

IFSC Code : HDFC0000060 

Mode: Demand draft, ECS, N A C H ,  NEFT, RTGS, cheques or such other permissible banking 

modes of payment. 

6.15 Eligible Investors / Who can apply  

Only the following categories of investors are eligible to invest in the Debentures: 

(a) Scheduled Commercial Banks; 

(b) Financial Institutions; 

(c) Mutual Funds; 

(d) Insurance Companies; 

(e) Foreign Portfolio Investors registered as a trust or body corporate; 

(f) Primary/ State/ District/ Central Co-operative Banks (subject to permission\ from RBI);  

(g) Regional Rural Banks; 

(h) Provident, Gratuity, Superannuation and Pension Funds; 

(i) Companies, Bodies Corporate authorised to invest in the Debentures;  

(j) Trusts; 

(k) Any other ‘qualified institutional buyer’ as permitted under Applicable Law; and 

(l) Any non-QIB Investor specifically mapped by the Issuer on the BSE EBP Platform, 

are eligible to bid/invest/apply for any issue when specifically approached for this private placement of 

Debentures subject to fulfilling their respective investment norms/rules and compliance with laws 

applicable to them by submitting all the relevant documents along with the Application Form (“Eligible 

Investors”). 

All potential Debenture Holders are required to comply with the relevant regulations/guidelines applicable 

to them for investing in this issue of Debentures. The bidders should be registered/enrolled with the BSE 

EBP Platform. All the registered and eligible participants are required to update the necessary bank 

account and demat details before participating in the bidding process on BSE EBP Platform. 

Note: Participation by potential investors in the issue may be subject to statutory and/or regulatory 

requirements applicable to them in connection with subscription to Indian securities by such categories 

of persons or entities. Applicants are advised to ensure that they comply with all regulatory requirements 

applicable to them, including exchange controls and other requirements. Applicants ought to seek 

independent legal and regulatory advice in relation to the laws applicable to them. 
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6.16 Procedure for applying for dematerialised Debentures 

(a) The applicant must have at least 1 (one) beneficiary account with any of the DP’s of NSDL or 

CDSL prior to making the application. 

(b) The applicant must necessarily fill in the details (including the beneficiary account number and 

DP – ID) appearing in the Application Form under the heading “Details for Issue of Debentures 

in Electronic / Dematerialised Form”. 

(c) Debentures allotted to an applicant will be credited to the applicant’s respective beneficiary 

account(s) with the DP. 

(d) For subscribing to the Debentures, names in the Application Form should be identical to those 

appearing in the details in the Depository. In case of joint holders, the names should necessarily 

be in the same sequence as they appear in the account details maintained with the DP. 

(e) Non-transferable allotment advice/ refund orders will be directly sent to the applicant by the 

Registrar and Transfer Agent to the Issue. 

(f) If incomplete/ incorrect details are given under the heading “Details for Issue of Debentures in 

Electronic/ Dematerialised Form” in the Application Form, it will be deemed to be an incomplete 

application and the same may be held liable for rejection at the sole discretion of the Issuer. 

(g) For allotment of Debentures, the address, nomination details and other details of the applicant 

as registered with his / her DP shall be used for all correspondence with the applicant. The 

applicant is therefore responsible for the correctness of his/ her demographic details given in the 

Application Form vis-à-vis those with his/ her DP. In case the information is incorrect or 

insufficient, the Issuer would not be liable for the losses, if any. 

(h) The redemption amount or other benefits would be paid to those Debenture Holders whose 

names appear on the list of beneficial owners maintained by the R&T Agent as on the Record 

Date. In case of those Debentures for which the beneficial owner is not identified in the records 

of the R&T Agent as on the Record Date, the Issuer would keep in abeyance the payment of the 

redemption amount or other benefits, until such time that the beneficial owner is identified by the 

R&T Agent and conveyed to the Issuer, whereupon the redemption amount and benefits will be 

paid to the beneficiaries, as identified. 

6.17 Depository arrangements 

The Issuer shall make necessary arrangements with NSDL or CDSL for issue and holding of Debentures 

in dematerialised form. 

6.18 Application under power of attorney 

A certified true copy of the power of attorney or the relevant authority as the case may be along with 

the names and specimen signature(s) of all the authorized signatories of the potential Investor and 

the tax exemption certificate/document of the potential Debenture Holder, if any, must be lodged along 

with the submission of the completed Application Form. Further modifications/additions in the power 

of attorney or authority should be notified to the Issuer or to its agents or to such other person(s) at 

such other address(es) as may be specified by the Issuer from time to time through a suitable 

communication. 

In case of an application made by companies under a power of attorney or resolution or authority, a 

certified true copy thereof along with memorandum and articles of association and/or bye-laws along 

with other constitutional documents must be attached to the Application Form at the time of making the 

application, failing which, the Issuer reserves the full, unqualified and absolute right to accept or reject 

any application in whole or in part and in either case without assigning any reason thereto. Names and 
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specimen signatures of all the authorized signatories must also be lodged along with the submission 

of the completed Application Form. 

6.19 Procedure for application by mutual funds and multiple applications 

In case of applications by mutual funds and venture capital funds, a separate application must be 

made in respect of each scheme of an Indian mutual fund/venture capital fund registered with the 

SEBI and such applications will not be treated as multiple application, provided that the application made 

by the asset management company/trustee/custodian clearly indicated their intention as to the scheme 

for which the application has been made. 

The application forms duly filled shall clearly indicate the name of the concerned scheme for which 

application is being made and must be accompanied by certified true copies of: 

(a) SEBI registration certificate; 

(b) Resolution authorizing investment and containing operating instructions; and 

(c) Specimen signature of authorized signatories. 

6.20 Documents to be provided by the Eligible Investors 

Eligible Investors need to submit the following documents, as applicable: 

(a) Memorandum and Articles of Association or other constitutional documents; 

(b) Resolution authorising investment; 

(c) Certified true copy of the power of attorney to custodian; 

(d) Specimen signatures of the authorised signatories; 

(e) SEBI registration certificate (for Mutual Funds); 

(f) Form 15 AA for investors seeking exemption from TDS from interest on the application money; 

(g) Copy of PAN card; and 

(h) Application Form (including NEFT / RTGS details). 

6.21 Application to be accompanied with bank account details 

Every application shall be required to be accompanied by the bank account details of the applicant and 

the magnetic ink character reader code of the bank for the purpose of availing direct credit of redemption 

amount and all other amounts payable to the investor/ Debenture Holder(s) through ECS, NACH, NEFT, 

RTGS or such other permissible banking modes of payment. 

6.22 Succession 

In the event of winding up of a Debenture Holder (being a company), the Issuer will recognise the legal 

representative (being the liquidator) of the Debenture Holder appointed by a competent court. 

The Issuer may, in its absolute discretion, where it thinks fit, dispense with production of such legal 

representation, in order to recognise any person as being entitled to the Debenture(s) standing in the 

name of the concerned Debenture Holder on the production of sufficient documentary proof and an 

indemnity. 

In the event of, however, a deceased Debenture Holder having nominated any person entitled to be 

registered as the Debenture Holder in the event of his death, such nominee shall be registered as the 

Debenture Holder in place of the deceased Debenture Holder, notwithstanding anything contained in 

any other law for the time being in force. 

6.23 Effect of holidays 
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(a) Interest payable on the Debentures will be calculated on the basis of actual number of days 

elapsed in a year of 365 or 366 days as the case may be. 

(b) If any coupon payment date falls on a day that is not a Business Day, the payment shall be made 

on the immediately succeeding Business Day. 

(c) If the redemption date of the Debentures falls on a day that is not a Business Day, the redemption 

proceeds shall be paid on the immediately preceding Business Day. 

(d) If the maturity date (also the last coupon payment date) of the Debentures falls on a day that is 

not a Business Day, the redemption proceeds and coupon payment shall be paid on the 

immediately preceding Business Day. 

6.24 Tax Deduction at Source 

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-enactment 

thereof will be deducted at source. For seeking TDS exemption / lower rate of TDS, relevant certificate / 

document must be lodged by the Debenture Holder(s) at the office of the R&T Agent of the Issuer at 

least 7 (seven) calendar days before the relevant payment becoming due. Tax exemption certificate / 

declaration of non-deduction of tax at source on interest on application money, should be submitted 

along with the Application Form. 

If any payment under this issue is subject to any tax deduction other than such amounts as are required 

as per current regulations existing as on the date of the Deemed Date of Allotment, including if the 

Company shall be required legally to make any payment for tax from the sums payable under the 

Debenture Trust Deed (“Tax Deduction”), the Company shall make such Tax Deduction, as may be 

necessary. Any gross up of tax deducted will be governed by the provisions more particularly set out in 

the Debenture Trust Deed. 

6.25 Letter of Allotment 

The letter of allotment, indicating allotment of the Debentures, will be issued and delivered on the 

Deemed Date of Allotment. The aforesaid letter of allotment shall be replaced with the actual credit of 

Debentures, in dematerialised form, within the timelines set out under the SEBI Debt Listing Regulations 

or 2 (two) Business Days from the Deemed Date of Allotment (whichever is earlier). 

6.26 Deemed Date of Allotment 

Subject to the provisions of the Debenture Trust Deed, all the benefits under the Debentures, will accrue 

to the investor from the Deemed Date of Allotment. 

6.27 Record Date 

The Record Date will be the date falling 15 (Fifteen) days prior to the coupon/ interest payment date and 

redemption date as applicable.  

 

6.28 Refunds 

For applicants whose applications have been rejected or allotted in part, refund orders will be dispatched 

within 7 (seven) days from the Deemed Date of Allotment of the Debentures. 

In case the Issuer has received money from applicants for Debentures in excess of the aggregate of the 

application money relating to the Debentures in respect of which allotments have been made, the R&T 

Agent shall upon receiving instructions in relation to the same from the Issuer repay the moneys to the 

extent of such excess, if any. 

6.29 PAN Number 
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Every applicant should mention its PAN allotted under Income Tax Act, 1961, on the Application 

Form and attach a self-attested copy as evidence. Application forms without PAN will be considered 

incomplete and are liable to be rejected. 

6.30 Payment on Redemption 

Payment on redemption will be made by way of ECS, NACH, NEFT, RTGS or such other permissible 

banking modes of payment in the name of the Debenture Holder(s) whose names appear on the list of 

beneficial owners given by the Depository to the Issuer as on the Record Date. 

The Debentures shall be taken as discharged on payment of the redemption amount by the Issuer on 

maturity to the registered Debenture Holder(s) whose name appears in the Register of Beneficial Owners 

on the Record Date. On such payment being made, the Issuer will inform NSDL and CDSL and 

accordingly the account of the Debenture Holder(s) with NSDL and CDSL will be adjusted. 

On the Issuer dispatching the amount as specified above in respect of the Debentures, the liability of the 

Issuer shall stand extinguished. 

6.31 Governing law and jurisdiction  

The Debentures are governed by and shall be construed in accordance with the laws of India. Any 

dispute arising out of or connected with any Issue shall be resolved by the courts or tribunals of Mumbai, 

having exclusive jurisdiction. 

The Issuer irrevocably and generally consents in respect of any proceedings anywhere in connection 

any Issue to the giving of any relief or the issue of any process in connection with those proceedings 

including, without limitation, the making, enforcement or execution against any assets whatsoever 

(irrespective of their use or intended use) of any order or judgment which may be made or given in 

those proceedings. 

Nothing contained in this paragraph shall limit any right of the Debenture Trustee or the Debenture 

Holders to take proceedings in any other court or tribunal of competent jurisdiction, nor shall the taking 

of proceedings in one or more jurisdictions preclude the taking of proceedings in any other jurisdiction 

whether concurrently or not. 
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SECTION 9: DECLARATION 

The Issuer hereby declares that this Placement Memorandum – KID contains disclosure in accordance with SEBI 

Debt Listing Regulations and the Companies Act, 2013. 

The Issuer also confirms that this Placement Memorandum – KID does not omit disclosure of any material fact 

which may make the statements made therein, in the light of the circumstances under which they are made, 

misleading. The Placement Memorandum – KID also does not contain any false or misleading statement. The 

Issuer accepts no responsibility for the statements made otherwise than in this Placement Memorandum – KID 

or in any other material issued by or at the instance of the Issuer and that anyone placing reliance on any other 

source of information would be doing so at his own risk. 

The Issuer declares that all the relevant provisions in the regulations/guidelines issued by SEBI and other 

applicable Laws have been complied with and no statement made in this Placement Memorandum – KID is 

contrary to the provisions of Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956 and the 

Securities and Exchange Board of India Act, 1992 (15 of 1992) and the rules and regulations made thereunder. 

The information contained in this Placement Memorandum – KID is as applicable to privately placed debentures 

and subject to the information available with the Issuer. The extent of disclosures made in the Placement 

Memorandum – KID is consistent with disclosures permitted by regulatory authorities to the issue of securities 

made by the companies in the past.  

 

For The Tata Power Company Limited  

 

 

Name: Mr. Sanjeev Churiwala 

Designation: Chief Financial Officer  

Date:  

Place: Mumbai 

  

 

 

Name: Mr. Vispi S. Patel 

Designation: Company Secretary 

Date:  

Place: Mumbai 
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DECLARATION BY DIRECTORS  

We, Mr. Sanjeev Churiwala, Chief Financial Officer and Mr. Vispi S. Patel, Company Secretary on behalf of the 

Board of Directors hereby declare, attest, and certify that:  

 
(a) the Issuer has complied with, and nothing in this Placement Memorandum is contrary to the provisions 

of, the Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 
1992, all relevant provisions of the Companies Act, 2013 and the rules and regulations made thereunder;  

 
(b) nothing in this General Information Document is contrary to the provisions of Securities Contracts 

(Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992, Companies Act, 2013 
and the rules and regulations made thereunder; 

  

(c) the compliance with the Companies Act, 2013, regulations and the rules does not imply that payment of 

dividend or interest or repayment of debentures, if applicable, is guaranteed by the Central Government; 

(d) the monies received under the issue shall be used only for the purposes and objects indicated in this 

Placement Memorandum – KID (which includes disclosures prescribed under Form PAS-4); 

(e) the contents of this Placement Memorandum – KID have been perused by the Board of Directors, and 

the final and ultimate responsibility of the contents mentioned herein shall also lie with the Board of 

Directors; 

(f) whatever is stated in this form and in the attachments thereto is true, correct, and complete and no 

information material to the subject matter of this form has been suppressed or concealed and is as per 

the original records maintained by the promoters subscribing to the Memorandum of Association and 

Articles of Association of the Issuer; 

(g) issuer has no side letter with any debt securities holder except the one(s) disclosed/ that will be disclosed 

in this Placement Memorandum – KID issued by the Issuer. Any covenants later added shall be 

disclosed on the stock exchange website where the debt is listed; and  

 

(h) we are duly authorised to attest as per this clause by the Board of Directors by a resolution dated May 

12, 2021 and resolution dated July 5, 2026 of the committee of Board of Directors of the Company, a 

copy of which is also disclosed in the offer document.  

We are authorised by the Board of Directors of the Issuer under the resolution passed at the meeting of the 

Board of Directors on May 12, 2021 and resolution dated July 5, 2026 of the committee of Board of Directors of 

the Company (a copy of which is annexed as Annexure VIII (Board Resolution and Resolution of Committee of 

Directors) to this Placement Memorandum – KID) to sign this Placement Memorandum – KID and declare that 

all the requirements of the Companies Act, 2013 and the rules made thereunder in respect of the subject matter 

of this form and matters incidental thereto have been complied with. Whatever is stated in this form and in the 

attachments thereto is true, correct, and complete and no information material to the subject matter of this form 

has been suppressed or concealed and is as per the original records maintained by the promoters subscribing 

to the Memorandum of Association and Articles of Association of the Issuer. 

It is further declared and verified that all the required attachments have been completely, correctly and legibly 

attached to this form.  

For The Tata Power Company Limited  

 

 

 

Name: Mr. Sanjeev Churiwala 

Designation: Chief Financial Officer  

 

 

Name: Mr. Vispi S. Patel 

Designation: Company Secretary 
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Date:  

Place: Mumbai 

 

Date: 

Place: Mumbai 

 

Investment in non-convertible securities is risky and investors should not invest any funds in such 

securities unless they can afford to take the risk attached to such investments. Investors are advised to 

take an informed decision and to read the risk factors carefully before investing in this offering. For 

taking an investment decision, investors must rely on their examination of the issue including the risks 

involved in it. Specific attention of investors is invited to statement of risk factors contained under Risk 

Section of this Placement Memorandum – KID. These risks are not, and are not intended to be, a 

complete list of all risks and considerations relevant to the non-convertible securities or investor’s 

decision to purchase such securities. 
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ANNEXURE I: CONSENT LETTER FROM THE TRUSTEE 
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ANNEXURE II: CREDIT RATING LETTER AND RATIONALE 

PART A 

CRISIL RATINGS LIMITED 
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PART B 

INDIA RATINGS AND RESEARCH PRIVATE LIMITED 
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ANNEXURE III: TERM SHEET 

Security Name The Tata Power Company Limited 7.50% NCD, July 14, 2031 

Issuer   The Tata Power Company Limited 

Type of Instrument Unsecured, Senior, Redeemable, Rated, Listed, Taxable, Non-

cumulative Non-Convertible Debentures (NCDs / Debentures) 

Nature of Instrument Unsecured.  

 

The Debentures are not ‘secured debentures’ for the purposes of 

the CA 2013 read with the Companies (Share Capital and 

Debentures) Rules, 2014 and the SEBI Debt Listing Regulations.  

 

The Issue does not form part of non-equity regulatory capital 

mentioned under Chapter V of SEBI Debt Listing Regulations. 

Seniority (Senior or 

Subordinated) 

Senior.  

Mode of Issue  Private placement under the electronic book mechanism of BSE to 

all Eligible Investors 

Issue Timing Issue Opening Date: July 13, 2026 

Issue Closing Date: July 13, 2026  

Pay in Date: July 14, 2026 

Deemed Date of Allotment: July 14, 2026 

Eligible Investors The following categories of investors (who also qualify as ‘Qualified 

Institutional Buyers’) may apply for the Debentures, subject to 

applicable law, by submitting all the relevant documents along with 

the application form: 

 

(a) Scheduled Commercial Banks;  

(b) Foreign Portfolio Investors; 

(c) Financial Institutions;  

(d) Insurance Companies;  

(e) Primary/ State/ District/ Central Co-operative Banks 

(subject to permission\ from RBI);  

(f) Regional Rural Banks; 

(g) Mutual Funds; 

(h) Provident, Gratuity, Superannuation and Pension Funds; 

(i) Companies, Bodies Corporate authorised to invest in 

Debentures;  

(j)     Trusts; 

(k) any other person who is permitted to invest in the 

Debentures in accordance with Applicable Law. 

Although above categories of investors are eligible to invest in the 

Debentures, only those investors, who are individually addressed 

through direct communication by the Company, are eligible to apply 

for the Debentures. No other person may apply. Hosting of this 

Placement Memorandum- KID on the website of the Designated 

Stock Exchange should not be construed as an offer to issue and 

the same has been hosted only as it is stipulated by SEBI. Investors 
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should check about their eligibility before making any investment.   

Listing (name of stock 

Exchange(s) where it will be 

listed and timeline for listing) 

The Debentures will be listed on the debt segment of the Designated 

Stock Exchange i.e BSE. 

 

The Company will ensure that the Debentures are listed on the 

exchange within 3 (three) Business Days of the Issue Bidding Date. 

 

In case of delay in listing of the Debentures by the Company beyond 

3 (three) Business Days from the closure of issue, the Company will 

pay the Debenture Holders penal interest of 1% (one percent) per 

annum over the Applicable Interest Rate from the Deemed Date of 

Allotment till the listing of the Debentures. 

  

Rating of the Instrument The Debentures have been rated CRISIL AA+/Stable by CRISIL 

Ratings Limited and ‘IND AA+/ Stable’ by India Ratings and 

Research Private Limited.  

Issue Size Upto INR 1500,00,00,000 (Indian Rupees One Thousand Five 

Hundred Crores only) 

Tranche size 1,50,000 rated, listed, senior, unsecured, redeemable, non-

cumulative, non-convertible debentures of a Face Value of Rs. 

1,00,000 each aggregating to Rs. 1500,00,00,000 (“Debentures”) 

Minimum subscription One Debenture  

Option to retain 

oversubscription (Amount) 

Not Applicable 

Anchor Portion Details Yes 

Total Amount of Anchor 

Portion  

30% of the Issue size- INR 450 crore 

Name of the Anchor Investors 

and Allocation for Anchor 

Investors 

S. 

No. 

Anchor investor Anchor portion 

1 SBI Mutual Fund Rs. 315 crores 

2. A. K. Capital Services Limited Rs. 75 crores 

3. SBI Pension Fund Rs. 60 crores 

Total Rs. 450 crores 
 

Objects of the Issue/ Purpose 

for which there is 

requirement of funds  

The Issuer proposes to utilise 100% (one hundred percent) of the 

proceeds of the issuance towards repayment/refinancing of existing 

debt of the Company, ongoing/reimbursement of capital expenditure 

and shoring up of working capital. If there is any surplus, then such 

amounts will be utilised for bona fide purposes in the normal course 

of business of the Company. The Issuer may, pending utilisation of 

funds in accordance with the purpose, stated herein, park the 

proceeds of the issue in term deposits, liquid funds or other short-

term investments. 

 

However, the Issuer shall not use the issue proceeds towards 
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investment in capital markets including investment in shares of 

unlisted entities, real estate and any other purposes ineligible for 

bank finance as per extant RBI regulations and guidelines.  

In case the issuer is a NBFC 

and the objects of the issue 

entail loan to any entity who 

is a ‘group company’ then 

disclosures shall be made in 

the following format 

Not Applicable  

Details of the utilization of the 

Proceeds 

The Issuer proposes to utilise 100% (one hundred percent) of the 

proceeds of the issuance towards repayment/refinancing of existing 

debt of the Company, ongoing/reimbursement of capital expenditure 

and shoring up of working capital. If there is any surplus, then such 

amounts will be utilised for bona fide purposes in the normal course 

of business of the Company. The Issuer may, pending utilisation of 

funds in accordance with the purpose, stated herein, park the 

proceeds of the issue in term deposits, liquid funds or other short-

term investments. 

 

However, the Issuer shall not use the issue proceeds towards 

investment in capital markets including investment in shares of 

unlisted entities, real estate and any other purposes ineligible for 

bank finance as per extant RBI regulations and guidelines.  

 

Coupon/Dividend Rate/ Initial 

Interest Rate 

7.50% payable annually 

Step Up/ Step Down Coupon 

Rate  

The Applicable Interest Rate will change in the manner set out 

below, from time to time (“Step Up/ Step Down Coupon Rate –

Debentures”), upon the occurrence of the following events:  

 

a) the Applicable Interest Rate will increase by 0.25% (zero 

point two five per cent) per annum upon every notch rating 

downgrade of the credit rating of the Debentures by either 

Credit Rating Agency; and  

 

b) the Applicable Interest Rate will decrease by 0.25% (zero 

point two five per cent) upon every notch rating upgrade of 

the credit rating of the Debentures by both the Credit Rating 

Agencies.    

Coupon/Dividend Payment 

Frequency 

Annual 

Coupon/Dividend Payment 

Dates (Cumulative / non-

cumulative, in case of 

dividend) 

The date falling on the first anniversary of the Deemed Date of 

Allotment and subsequently, subject to Business Day Convention 

as set out below, the date falling on each anniversary thereof.  

Coupon/Dividend interest 

period 

Non-Cumulative basis as detailed in Annexure (Debenture Cash 

Flow) of this Placement Memorandum- KID 
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Coupon Type (Fixed, floating 

or other structure) 

Fixed coupon payable on an annual basis. 

Coupon Reset Process 

(including rates, spread, 

effective date, interest rate 

cap and floor etc). 

N.A.  

Day Count Basis Actual/Actual 

 

Any interest, commission or fee accruing in relation to the 

Debentures will accrue from day to day and is calculated on the 

basis of 365 (three hundred and sixty five) days’ year or where the 

year is a leap year a 366 (three hundred and sixty six) days’ year, 

and the actual number of days elapsed. 

 

If any Interest Payment Date falls on a day that is not a Business 

Day, the Interest payment to be made on such Interest Payment 

Date shall be made on the immediately succeeding Business Day. 

However, it is clarified that the Interest will be calculated only till the 

original Interest Payment Date such that the subsequent Interest 

Payment Dates shall remain unchanged. Further, the schedule of 

Interest Payment Dates will not be amended on account of change 

in the Interest Payment Date due to a holiday unless it is any of the 

Scheduled Redemption Date. 

 

If a Redemption Date falls on a date which is not a Business Day, 

the Redemption Amounts will be payable on the previous Business 

Day along with Interest at the Applicable Interest Rate payable on 

the relevant Interest Payment Date which falls on such Redemption 

Date.  

Interest on Application 

Money 

N.A. 

Default Interest Rate/ Default 

Interest 

If:  

an event of default occurs, then the Issuer shall pay Interest on the 

Debentures at a rate which is 2% (two per cent) per annum over and 

above the Applicable Interest Rate for the period until such event of 

default ceases to exists or is cured to the satisfaction of the 

Debenture Trustee; 

the Issuer fails to list the Debentures on the Designated Stock 

Exchange within 3 (three) Business Days from the Issue Bidding 

Date, then the Issuer shall pay Interest on the Debentures at a rate 

which is 1% (one per cent) per annum over and above the 

Applicable Interest Rate for the period from the expiry of 3 (three) 

Business Days from the Deemed Date of Allotment till the final listing 

approval of Debentures is obtained from the Designated Stock 

Exchange; and/or 

 

the Company fails to execute the Debenture Trust Deed before 

making the final application for listing of the Debentures within 3 

(three) Business Days from the Issue Bidding Date, then the 
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Company shall pay Interest on the Debentures at a rate which is 2% 

(two per cent) per annum over and above the Applicable Interest 

Rate for the period commencing on the Deemed Date of Allotment 

till the Deed is executed to the satisfaction of the Trustee. 

Tenor 5 years  

Redemption Date As per Annexure (Debenture Cash Flow) of this Placement 

Memorandum- KID 

Redemption Amount Rs. 1,00,000 (Rupees One Lakh only) per Debenture  

 

Redemption Premium / 

Discount 

N.A. 

Issue Price INR 1,00,000 (Rupees One Lakh only) per Debenture aggregating 

up to INR 1500,00,00,000 (Indian Rupees One Thousand Five 

Hundred Crores only) as Debentures. 

 

The Debentures are proposed to be issued on the basis of ‘multiple 

yield allotment’ as per the BSE EBP Operational Circular. The 

allotment and settlement value are based on the price adjusted as 

per the coupon/ spread quoted by each bidder/ allottee in the 

bidding process in accordance with the BSE EBP Operational 

Circular. The effective yield for the investors held to maturity will be 

determined as per the BSE EBP Operational Circular. The interest 

on the Debentures will be paid at the Applicable Interest Rate. 

 

Discount at which security is 

issued and the effective yield 

as a result of such discount 

Not applicable as the Debentures are being issued at par/ premium. 

 

The Debentures are proposed to be issued on the basis of ‘multiple 

yield allotment’ as per the BSE EBP Operational Circular. The 

allotment and settlement value are based on the price adjusted as 

per the coupon/ spread quoted by each bidder/ allottee in the 

bidding process in accordance with the BSE EBP Operational 

Circular. 

Premium/ Discount at which 

security is redeemed and the 

effective yield as a result of 

such premium/discount 

N.A. 

Put Option N.A. 

Put Date N.A. 

Put Price N.A. 

Put Notification Time N.A. 

Call Option N.A. 

Call Date N.A. 

Call price N.A. 

Call Notification Time N.A. 
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Face Value INR 1,00, 000 

 

The Debentures are proposed to be issued on the basis of ‘multiple 

yield allotment’ as per the BSE EBP Operational Circular. The 

allotment and settlement value are based on the price adjusted as 

per the coupon/ spread quoted by each bidder/ allottee in the 

bidding process in accordance with the BSE EBP Operational 

Circular. 

Mandatory Redemption  Illegality  

If, at any time, it is or will become unlawful in the jurisdiction of a 

Debenture Holder to hold the Debentures: 

 

such Debenture Holder shall promptly notify the Trustee upon 

becoming aware of that event; 

 

upon the Trustee notifying the Company, the Company shall redeem 

the Debentures held by such Debenture Holder on the earlier of the 

following dates: 

 

the date falling 30 (thirty) Business Days from the date of occurrence 

of such event; and 

the date specified by the Debenture Holder in the notice delivered 

to the Trustee (being no earlier than the last day of any applicable 

grace period permitted by law). 

 

(b) Early Redemption Event  

 

(i) The Company shall promptly, but no later than 3 (three) Business 

Days notify the occurrence of an Early Redemption Event to the 

Debenture Holders (based on the information and details of the 

Debenture Holders received by it from the Registrar and Transfer 

Agent) with a copy to the Trustee. 

 

(ii) Upon the occurrence of an Early Redemption Event, subject to 

Applicable Law, each Debenture Holder shall have an option to 

require the Company to redeem the Debentures held by such 

Debenture Holder by providing a notice to the Company within a 

period of 30 (thirty) days from the announcement of such downgrade 

by any Credit Rating Agency (“Notice of Redemption”).   

 

(iii) Upon any Debenture Holder providing a Notice of Redemption, 

the Company must redeem the Debentures, held by such Debenture 

Holder, on or prior to 60 (sixty) calendar days from the date of the 

Notice of Redemption. The Company must repay all the Debt, 

whether due or not in respect of relevant Debentures held by such 

Debenture Holder, including principal, Interest accrued and not paid, 

any penal interest, if any.  

 

 (iv) No prepayment penalty, early redemption cost or break cost will 

be applicable on such prepayment.  
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For the purposes of this clause:   

  

“Early Redemption Event” shall mean the credit rating of the 

Debentures is downgraded to ‘A-’ or below by any Credit Rating 

Agency. 

 

No prepayment penalty, early redemption cost or break cost will be 

applicable on such prepayment. 

 

 

Voluntary Redemption / 

Merger and Amalgamation  

Until the Final Settlement Date, the Company covenants with the 

Trustee that it shall not without the prior written approval of the 

Trustee enter into any merger, consolidation, reorganization, 

scheme of arrangement or compromise with its creditors or 

shareholders or effect any scheme of amalgamation or 

reconstruction if such actions have a Material Adverse Effect. 

Provided that in case a Debenture Holder does not consent to such 

scheme, then the Company shall have the option to redeem the 

Debentures held by such Debenture Holder prior to effecting any 

such action (“Voluntary Redemption”).  

 

The Company shall provide the Trustee and each relevant 

Debenture Holder with a notice at least 30 (thirty) days prior to the 

proposed date of any Voluntary Redemption (“Voluntary 

Redemption Notice”). Such Voluntary Redemption Notice shall 

contain, amongst others, the following information: 

the proposed date of the Voluntary Redemption; 

the number of Debentures sought to be redeemed from such 

Debenture Holder; and 

the principal amount and accrued Interest payable on such 

redemption. 

 

Such Voluntary Redemption Notice shall be irrevocable. No 

prepayment penalty, early redemption cost or break cost will be 

applicable on such prepayment. 

Minimum Application size 

and in multiples thereafter 

One Debenture of Rs. 1,00,000 (Rupees One Lakh only) each and 

in multiples of one Debenture of Rs. 1,00,000 (Rupees One Lakh 

only) thereafter for each Debenture. 

Issue Opening Date July 13, 2026 

Issue Closing Date: July 13, 2026 

Date of earliest closing of the 

issue, if any 

Not Applicable  

Pay-in Date: July 14, 2026 

Deemed date of Allotment: July 14, 2026 

Settlement T+1, with T being the issue date. 

Issuance mode of the Demat only.  
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Instrument 

Trading mode of the 

Instrument 

In demat form on the Designated Stock Exchange 

Settlement mode of the 

Instrument 

ECS, NACH, NEFT, RTGS or such other permissible banking 

modes of payment 

 

Depositories  NSDL and CDSL, as the case may be 

Disclosure of interest/ 

dividend/ redemption dates 

Interest Payment Date shall be any date falling on the first 

anniversary of the Deemed Date of Allotment and subsequently, 

subject to paragraph 9 (Business Day Convention) of schedule 1 

(Terms and Conditions) of the Debenture Trust Deed, the date 

falling on each anniversary thereof.  

 

Redemption Date shall be the Scheduled Redemption Date or an 

Early Redemption Date, as the case may be. 

Business Day   

Means: 

(c) in respect of all payments to be made by the Issuer in terms 

of the Transaction Documents, all days (other than Saturday, 

Sunday or a bank holiday) on which commercial banks in 

Mumbai are open for business; 

(d) in respect of all other matters, a day (other than Saturday, 

Sunday or a bank holiday) on which commercial banks are 

open for business in Mumbai, 

provided that, in relation to the time period between the bid/Issue 

Closing Date and the listing of the Debentures on the Designated 

Stock Exchange, ‘Business Day’ shall mean only Trading Days or 

Working Days. 

Business Day Convention Any interest, commission or fee accruing in relation to the 

Debentures will accrue from day to day and is calculated on the 

basis of 365 (three hundred and sixty five) days’ year or where the 

year is a leap year a 366 (three hundred and sixty six) days’ year, 

and the actual number of days elapsed. 

In case any Interest Payment Date falls on a day which is not a 

Business Day, the payment to be made on such Interest Payment 

Date shall be made on the immediately succeeding Business Day. 

When the Redemption Date falls on a day which is not a Business 

Day, the payment to be made of such Redemption Date (including 

interest thereon) shall be made on the immediately preceding 

Business Day.  

Record Date  Date falling 15 (fifteen) days prior to the date on which coupon is 

due and payable on the Debentures, or the date(s) of redemption of 

such Debentures 

Representations and 

Warranties 

The Company hereby represents and warrants to the Trustee that: 

 
1. The Company is a public listed company, which has been 
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duly incorporated and is validly existing under the 

Companies Act. 

2. The Company has all Authorizations required to carry on its 

business as it is conducted from time to time.  

3. The Transaction Documents are legal, valid and binding 

and shall constitute legal, valid and binding obligations on 

the Company enforceable in accordance with their 

respective terms and all authorisations required to make the 

Transaction Documents admissible in evidence in the 

jurisdiction of the Company’s incorporation have been 

obtained and are in full force and effect. 

4. The entry into and performance by the Company of, and the 

transactions contemplated by, the Transaction Documents 

do not and will not conflict with (i) any Applicable Law; (ii) its 

memorandum of association and articles of association; or 

(iii) any agreement or instrument binding upon it or any of 

its assets. 

5. The Company has the power to enter into, perform and 

deliver, and has taken all necessary corporate action to 

issue the Debentures, authorize their entry into, 

performance and delivery of, the Transaction Documents 

and the transactions contemplated by those Transaction 

Documents. 

6. All the Authorisations required (i) to enable the Company to 

issue the Debentures, (ii) to lawfully enter into and comply 

with its obligations in the Transaction Documents; (iii) to 

enable the Company to carry on its business as it is being 

conducted from time to time; and (iv) to make the 

Transaction Documents admissible in evidence in its 

jurisdiction of incorporation, have been obtained or effected 

and are in full force and effect. 

7. Issuance of Debentures is in compliance with all applicable 

laws. 

8. No consent is required from any person or any 

Governmental Authority for the issue of Debentures. 

9. The Company has made all necessary disclosures in the 

Placement Memorandum including but not limited to 

statutory and other regulatory disclosures. The Company 

has not omitted disclosure of any material fact including 

outstanding defaults, material litigations or material 

agreements involving the Company which may make the 

statements made in the Placement Memorandum, in the 

light of the circumstances under which they are made, 

misleading;  

10. The financial statements, and other information provided by 

the Company in Placement Memorandum is complete and 

fair and have been prepared by the Company in good faith 

and with due care;  

11. No Event of Default under the Transaction Documents is 

continuing or might reasonably be expected to result from 

the execution of the Transaction Documents or the 

utilisation of the funds; 

12. There are no outstanding defaults by the Company; 
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13. No material litigations have been started against the 

Company; 

14. The Company has not violated any law or any material 

agreement; 

15. The financial statements and other information shared with 

investors/ arranger are complete and accurate in all 

respects; 

16. The Company has insured its assets with financially sound 

and reputable insurers against such risks and in such 

amounts as are normally maintained by persons carrying on 

the same or a similar class of business;  

17. All such insurance contracts entered into by the Company 

with respect to its assets are in full force and effect and to 

the best of its knowledge, no event or circumstance has 

occurred nor has there been any omission to disclose any 

fact that the Company is aware of which would entitle any 

insurer to avoid or reduce such insurer’s liability under the 

relevant insurance contracts; 

18. The Company is not entitled to any immunity or privilege 

(sovereign or otherwise) from any set-off, judgment, 

execution, attachment or other legal process;  

19. No Event of Default has occurred and is continuing and no 

such event or circumstance will result as a consequence of 

the Company performing any obligation contemplated 

under the Transaction Documents; 

20. There is no Material Adverse Effect and there are no 

circumstances existing which could give rise, with the 

passage of time or otherwise, to a Material Adverse Effect 

on the Company; and 

21. Each of the representations and warranties made by the 

Company are true and correct to its best possible 

knowledge. 

All covenants of the issue 

(including side letters, 

accelerated payment clause, 

etc.) 

Affirmative Covenants of the Company 

Until the Final Settlement Date, the Company covenants with the 

Trustee that it shall: 

 

1. keep proper books of accounts open for inspection by the 

Trustee. 

2. provide information pertinent to a credit assessment of the 

Company by a potential Debenture Holder on the 

instructions of the Trustee in a timely fashion; 

3. furnish to Trustee any information in relation to the issue 

of the Debentures that may be required by it from time to 

time for effective discharge of its duties and obligations, 

including without limitation copies of financial statements, 

credit rating letter and rating rationale, certificates, reports, 

balance sheets and profit and loss accounts; 

4. comply with the provisions of the Companies Act and the 

rules, circulars or orders issued thereunder, in respect of 

performance of its obligations under the Transaction 

Documents; 
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5. comply with all guidelines/ directions issued by SEBI, the 

Ministry of Corporate Affairs, the Stock Exchange or any 

other regulatory authority, with respect to the issue of the 

Debentures; 

6. inform the Trustee about any change in the nature and 

conduct of business by the Company prior to such change; 

7. promptly inform the Trustee of any significant change in 

composition of its board of directors, which may amount to 

change in ‘control’ as defined in the SEBI (Substantial 

Acquisition of Shares and Takeovers) Regulations, 2011; 

8. submit to the Trustee its duly audited annual accounts, 

within 6 (six) months from the close of the Financial Year 

and if the statutory audit is not likely to be contemplated 

during such period, the Company shall ensure that the 

accounts are audited by an independent firm of chartered 

accounts and furnish the same to the Trustee; 

9. if required under Applicable Law, submit such other 

information as may be required by the Trustee and to the 

Stock Exchange, including information required under the 

LODR Regulations, including the following information 

along with the annual/half yearly financial results: 

(i) debt-equity ratio, 

(ii) previous due date for the payment of 

Interest/principal and whether the same has been 

paid or not, 

(iii) next due date for the payment of Interest/principal, 

(iv) debt service coverage ratio, 

(v) interest service coverage ratio, 

(vi) outstanding redeemable preference shares (quantity 

and value), 

(vii) DRR, if applicable, 

(viii) net worth, 

(ix) net profit after tax, 

(x) earnings per share, and 

(xi) material deviations (if any) in the utilisation of the 

proceeds of the Debentures, 

after submitting the above information, within the time 

period prescribed under Applicable Law, the Company shall 

submit to the stock exchange a certificate signed by the 

Trustee that it has taken note of the aforementioned 

information shared; 

10. pay all fees and commission of the Trustee; 

11. forward a quarterly report within 30 (thirty) Business Days 

of the end of each financial  quarter, to the Trustee, inter 

alia, containing the following particulars: 

(i) credit rating and change in credit rating (if any), 

(ii) updated list of the names and addresses of the 

Debenture Holders; 

(iii) details of Interest due but unpaid and reasons for 

such non-payment; 
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(iv) the number and nature of grievances received from 

the Debenture Holders and those resolved and 

unresolved by the Company and reasons for the 

same; and 

(v) any other information as reasonably required by the 

Trustee; 

12. provide information to the Stock Exchange, the Depository 

and the Trustee, about the status of payment of 

Redemption Amounts within 1 (one) Business Day from 

the Redemption Date; 

13. keep informed the Trustee, the Stock Exchange and the 

Depository, about the updated status of the payment of the 

Redemption Amounts by the 2nd Business Day of April of 

each Financial Year until the Scheduled Redemption Date; 

14. inform the Stock Exchange and the Depository about any 

development or events including any restructuring in the 

Debentures or insolvency proceedings, etc., that could 

potentially have an impact on the payment of Redemption 

Amounts, within 1 (one) Business Day from the happening 

of any such event or occurrence of any such development 

15. comply with all the provisions as mentioned in the 

Debenture Trustee Regulations, the Debenture 

Regulations, the Companies Act, the unified listing 

agreement and/or any other notification, circular, press 

release issued by the SEBI/ RBI, from time to time; 

16. provide on a quarterly basis, relevant documents, 

information, details, reports, balance sheet, profit and loss 

statements, certifications, as applicable, to enable the 

Trustee to (I) carry out necessary due diligence and (II) 

submit all reports and/or certifications that are required to 

be submitted by the Trustee to the stock exchange in 

accordance with SEBI Debenture Trustees Circular; 

17. within 60 (sixty) days from the end of the financial year, 

furnish to the Trustee a certificate from the company 

secretary with respect to the timely and accurate payment 

of the Interest on the Debentures and such report shall be 

duly certified by the company secretary / authorized 

signatory;  

18. submit or forward to the Trustee all such documents and 

intimations required pursuant to Regulation 56 of the 

LODR Regulations, including (i) copies of all notices, 

circulars and resolutions relating to new issuances of non-

convertible debt securities, meetings of the Debenture 

Holders, at the same time they are sent to the holders of 

the debentures and (ii) details of all material events and / 

or information disclosed under Regulation 51 of the LODR 

Regulations in so far as such events and / or information 

relates to the interest, principal, terms of the Debentures, 

rating allotted to the Debentures and resolutions / 

meetings of the Debenture Holders, in each case if 

applicable and required to be submitted under Applicable 

Law; 
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19. as soon as reasonably practicable, inform the Trustee if it 

has notice of any application for winding up having been 

made or any statutory notice of winding up is given to the 

Company under the Companies Act or otherwise of any 

suit or other legal process intended to be filed or initiated 

against the Company and affecting title of the Company to 

its properties or if a receiver is appointed of any of its 

properties or business or undertaking; 

20. enter into relevant arrangements and complete all required 

formalities for monitoring by the Trustee of covenants in 

relation to the Debentures using digital ledger technology 

in terms of the SEBI Debenture Trustees Circular; 

21. in the event there is a revision in the credit rating provided 

by the Credit Rating Agencies at the time of the issuance 

of Debentures, the Trustee shall be entitled to disclose the 

information to the Debenture Holder(s) and the general 

public by issuing a press release, placing the information 

on the Trustee’s website and with the credit rating 

agencies; and  

22. it shall maintain a functional website containing correct and 

updated information as required by the LODR Regulations. 

23. as required by Section 88 of the Act, keep at its registered 

office/ corporate office a Register of Beneficial Owners 

holding Debentures, in physical/ digital form showing (a) 

the name and address and the occupation, if any, of each 

holder, (b) the amount of the Debentures held by each 

holder distinguishing each Debenture by its number and 

the amount paid or agreed to be considered as paid on 

those Debentures, (c) the date on which each person was 

entered in the Register as a Debenture Holder, (d) the date 

on which any person ceased to be a Debenture Holder, 

and (e) the subsequent transfers and changes of 

ownership thereof. 

24. allow the Debenture Trustee and/or the Debenture 

Holder(s) or any of them or any other person shall, as 

provided in Section 94 of the Act, to inspect the Register 

of Beneficial Owners and to take copies of or extracts from 

the same or any part thereof during usual business hours. 

25. provide all such assistance to the Debenture Trustee as 

may be required including relevant documents/ 

information, as applicable, to enable the Debenture 

Trustee(s) to conduct continuous and periodic due 

diligence and monitoring of compliance with covenants, in 

the manner specified by SEBI from time to time. In this 

regard, in accordance with the SEBI Master Circular for 

Debenture Trustees, the Company undertakes and agrees 

to provide all relevant documents/information, as 

applicable, to enable the Debenture Trustee to submit the 

required reports/certifications to the stock exchange in 

accordance with the SEBI Master Circular for Debenture 

Trustees, as amended, updated, modified or restated from 

time to time. 
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Negative Covenants of the Company 

 

Until the Final Settlement Date, the Company covenants with the 

Trustee that it shall not without the prior written approval of the 

Trustee: 

(a) apply the proceeds of the issue of Debentures for any 

purpose other than that for which the issue of the Debentures 

was made;  

(b) declare any dividend to its shareholders in any year until the 

Issuer has paid or made satisfactory provision for the 

payment of the Redemption Amount and Interest as required 

under Applicable Law;  

(c) amend its constitutional documents in a manner which may 

adversely impact the rights and interests of the Debenture 

Holders, unless such amendment is pursuant to any merger 

undertaken by the Issuer permitted under the Debenture 

Trust Deed; and  

(d) induct into its board of directors a person whose name 

appears in the wilful defaulter’s list of RBI or CIC (other than 

as a nominee director). In case such a person is already on 

the board of directors of the Company, it shall take 

expeditious and effective steps to remove such person from 

its board. 

The Company covenants with the Trustee that it shall not, without 

the prior written approval of the Trustee, enter into any merger, 

consolidation, reorganization, scheme of arrangement or 

compromise with its creditors or shareholders or effect any scheme 

of amalgamation or reconstruction if such actions have a Material 

Adverse Effect; provided however that, if a Debenture Holder does 

not provide its consent for any such scheme, then the Company 

shall have the option to redeem the Debentures held by such 

Debenture Holder prior to effecting any such action in accordance 

with paragraph 2.4 (Voluntary Redemption) of Schedule 1 (Terms 

and Conditions) of the Debenture Trust Deed. 

The Company shall not delist the Debentures at any time until the 

Final Settlement Date.  

The Company shall not make any material modification to the 

structure of the Debentures without the prior approval of the Stock 

Exchange and such prior approval of the Stock Exchange would be 

obtained only after: (a) approval of the board of directors of the 

Company and the Trustee; and (b) complying with the provisions of 

Companies Act including approval of the Majority Debenture 

Holder(s). The Trustee, on receipt of a proposal of a material 

modification shall immediately communicate the same to the 

Debenture Holder(s). 

 

Undertakings of the Company 

The Company hereby undertakes and agrees with the Trustee 

that throughout the continuance of the Debenture Trust Deed, 

the Company shall comply with the following, unless otherwise 
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agreed to by the Trustee (in accordance with the Approved 

Instructions): 

26. it shall submit on half yearly / annual basis financial 

results to the Trustee and shall disclose the following 

i`tems along with the financial results, if required in 

accordance with Applicable Law: 

(i) credit rating and change in credit rating (if 

any) in relation to the Debentures; 

(ii) previous due date for the payment of 

Interest / repayment of principal on the 

Debentures and whether the same has 

been paid or not; 

(iii) next due date for the payment of Interest/ 

principal along with the amount of 

Interest/ and the Redemption Amount; 

and 

(iv) the DRR (if applicable). 

27. every credit rating obtained shall be periodically 

reviewed by the respective Credit Rating Agency and 

any revision or change in the rating shall be promptly 

disclosed by the Company to the Stock Exchange in 

such manner as may be determined form time to time 

by the Stock Exchange; 

28. all information and reports on the Debentures, including 

compliance reports filed by the Company and the 

Trustee, shall be disseminated to the Debenture 

Holders and the general public by placing them on the 

website of the Company; 

29. pay the stamp duty on the Debentures and on the 

Debenture Trust Deed on or before the execution of the 

Debenture Trust Deed and all the expenses and 

charges for the registration thereof; 

30. any modifications in the terms and conditions of the 

Debentures shall be promptly disseminated to the Credit 

Rating Agencies; and 

31. the Company shall furnish to the Trustee the End Use 

Certificate with respect to the use of proceeds raised 

through the issue of Debentures. 

Description regarding 

Security (where applicable)  

including type of security 

(movable/immovable/tangible 

etc.), type of charge (pledge/ 

hypothecation/ mortgage 

etc.), date of creation of 

security/   likely date of 

creation of security, 

minimum security cover, 

revaluation, replacement of 

security interest to the 

Not Applicable 
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debenture holder over and 

above the interest rate as 

specified in the Trust Deed 

and disclosed in this Private 

Placement Offer 

Document/Placement 

Memorandum 

Transaction Documents 

  

Means the transaction documents in relation to the Debentures, as 

defined in the Debenture Trust Deed, including:  

(a) Placement Memorandum; 

(b) Debenture Trustee Agreement and Consent Letter from 

Debenture Trustee; 

(c) Debenture Trust Deed;  

(d) Rating Letters from the rating agencies; 

(e) Letter of appointment of Registrar & Transfer Agent; 

(f) Listing Agreement with BSE; and 

any other document that may be designated as a Transaction 

Document by the Debenture Trustee and the Company 

Conditions Precedent to 

Disbursement 

Approvals and documents including but not limited to:   

(a) Copy of the constitutional documents of the Issuer  

(b) Copy of the shareholders resolution under Section 180(1)(c) of 

the Companies Act 

(c) Copy of the resolutions passed by the Board of Directors of the 

Issuer approving the Issue  

(d) Copy of the resolution passed by Committee of Directors of the 

Issuer in relation to the issue of the Debentures, the 

appointment of the Debenture Trustee and the execution of 

necessary documents in connection therewith  

(e) Issuance of the Placement Memorandum (in compliance with 

the Debt Listing Regulations and the Companies Act) and PAS-

4 signed and certified by the Issuer 

(f) Credit Rating Letters from India Ratings and CRISIL (not older 

than 1 (month))  

(g) In principle approval from BSE for listing of NCDs 

(h) Consent Letter from the Debenture Trustee 

(i) Consent Letter from the Registrar and Transfer Agent to the 

Issue 

(j) The pre-authorisation letter issued by the Issuer, in accordance 

with the SEBI Master Circular. 

(k) Authorized Signatory List with specimen signatures 

(l) Undertaking from the Issuer that each of the Representations & 

Warranties made by the Issuer are true and correct to its best 

possible knowledge; 

(m) Undertaking from the Issuer that no Event of Default has 

occurred and is continuing, and no such event or circumstance 

will result as a consequence of the Borrower performing any 

obligation contemplated under the transaction documents.  
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(n) Undertaking from the Issuer that there is no Material Adverse 

Effect and there are no circumstances existing which could give 

rise, with the passage of time or otherwise, to a material adverse 

effect on the Issuer. 

(o) Undertaking from the Issuer that the issue proceeds shall not be 

used towards investment in capital markets and real estate or 

any other purpose ineligible for bank finance by the RBI. 

(p) Due diligence certificate issued by the Trustee in the format set 

out in Annexure IIC of the SEBI Debenture Trustees Master 

Circular, as applicable. 

(q) Other document, opinion or assurance which the Trustee 

considers to be necessary or desirable (if it has notified the 

Company accordingly) in connection with the entry into and 

performance of the transactions contemplated by any 

Transaction Document or for the validity and enforceability of 

any Transaction Document. 

Conditions Subsequent to 

Disbursement 

(a) A copy of the complete record of this private placement offers 
in Form PAS-5 for the issue of Debentures maintained by the 
Company in accordance with Rule 14 of the Companies 
(Prospectus and Allotment of Securities) Rules, 2014. 
 

(b) On the Deemed Date of Allotment, a copy of the resolution of 
the committee of directors of the Company allotting the 
Debentures to the Debenture Holders. 
 

(c) Prior to listing, due diligence certificate issued by the Trustee 

in the format set out in Annexure IID of the SEBI Debenture 

Trustees Master Circular, as applicable. 

 

(d) Within 2 (two) Business Days of the Deemed Date of Allotment 
or such other time period provided under applicable law 
(whichever is earlier), the Debentures shall have been credited 
into the depository account of the Debenture Holders. 

 
(e) Within 15 (fifteen) days from the date of this Placement 

Memorandum- KID or prior to utilisation of the Subscription 
Amount, whichever is earlier, filing of the return of allotment of 
Debentures in Form PAS-3 with the Registrar of Companies 
(which has been done). 
 

(f) Within 3 (three) Business Days of the Issue Bidding Date, a 
certified true copy of the Final Listing Approval and listing of 
the Debentures on the Stock Exchange. 
 

(g) Within 3 (three) Business Days from the Issue Bidding Date 
and prior to making the final listing application to the Stock 
Exchange, the Debenture Trust Deed having been duly 
executed to the satisfaction of the Trustee. 

 
(h) A copy of any other Authorisation or other document, opinion 

or assurance which the Trustee considers to be necessary or 
desirable (if it has notified the Company accordingly) in 
connection with the entry into and performance of the 
transactions contemplated by any Transaction Document or 
for the validity and enforceability of any Transaction 
Document. 
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(i) Issuer to provide independent CA certified End use certificate 
within 180 days from deemed date of allotment. 
 

(j) Such other documents relating to any of the matters 
contemplated herein as the Trustee may reasonably require. 
 

(k) Such other documents as may be set out in the Debenture Trust 
Deed. 

Event of Default (including 

manner of voting /conditions 

of joining Inter Creditor 

Agreement) 

Events of Default include such events as listed in the Debenture 

Trust Deed, including, inter alia:  
 

(a) the Issuer fails to pay the Redemption Amount on any 

Redemption Date, the Interest on the Interest Payment 

Date and/or any other amounts due and payable to any of 

the secured parties in terms of the Transaction Documents, 

on respective dates on which such amounts are payable in 

accordance with the Transaction Documents; 

(b) the Issuer does not perform or comply with one or more of 

its other obligations in relation to the Debentures or the 

Transaction Documents and the same is not remedied 

within 90 (ninety) days after written notice of such default 

has been given to the Issuer by the Debenture Trustee; 

(c) the Issuer commences a voluntary proceeding under any 

applicable bankruptcy, insolvency, corporate insolvency 

resolution process, winding up or other similar law now or 

hereafter in effect, including by way of filing of any 

application for initiation of corporate insolvency resolution 

process under the IBC or consents to the entry of an order 

for relief in an involuntary proceeding under any such law, 

or consents to the appointment or taking possession by a 

receiver, insolvency professional, liquidator, assignee (or 

similar official) for any or a substantial part of its property or 

take any action towards its reorganization, liquidation or 

dissolution; 

(d) a financial creditor (as defined under the IBC) of the Issuer 

taking any action or commencing any legal proceedings or 

filing any petition or application, for winding-up, initiation of 

corporate insolvency resolution process, liquidation, or 

dissolution of the Issuer, under the IBC or any other 

Applicable Law for the time being in force;  

(e) an operational creditor (as defined under the IBC) of the 

Issuer taking any action or commencing any legal 

proceedings or filing any petition or application, for winding-

up, initiation of corporate insolvency resolution process, 

liquidation, or dissolution of the Issuer, under the IBC or any 

other Applicable Law for the time being in force. However 

such action shall not constitute Event of Default if the 

Company submits to the operational creditor and to the 

appropriate forum within 15 (fifteen) days of filing of 

application / petition satisfactory evidences (either an 

existence of dispute prior to date of filing of such application 
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or proof of payment of claimed / settlement amount to 

operational creditor) to obtain stay or to get application 

dismissed and such action is not stayed or dismissed by a 

competent authority within 60 (sixty) days;  

(f) the Issuer is unable or has admitted in writing, its inability to 

pay any Financial Indebtedness (other than a default in 

relation to the Debentures) on the date it has become due, 

and such default has not been remedied to the satisfaction 

of the Trustee / or the relevant lender or creditor thereof or 

waived off by the Trustee or the relevant lender or creditor 

thereof within a period of 30 (thirty) days from the date of 

occurrence of such default; 

(g) breach of any representations, warranties, covenants and 

other terms of the Transaction Documents, other than those 

which have specifically been mentioned as Events of 

Defaults, which have not been remedied within 90 (ninety) 

days of the occurrence of the default;  

(h) the Issuer, without consent of the Debenture Trustee, 

ceases to carry on its business or gives notice of its 

intention to do so; 

(i) it is or becomes unlawful for the Issuer to perform its 

obligations with respect to proposed Debentures under any 

Transaction Documents; 

(j) subject to clause (d) and (e) above, an order is made (other 

than an order successfully appealed or permanently stayed 

within 15 (fifteen) days or a resolution is passed, as the 

case may be, for the winding up or dissolution, judicial 

management or administration of the Issuer, or the Issuer 

ceases or threatens to cease to carry on all or substantially 

all of its business or operations, except for the purpose of 

and followed by a reconstruction, amalgamation, 

reorganization, merger or consolidation on terms approved 

by an extraordinary resolution of the holders of the 

proposed Debentures;  

(k) subject to clause (d) and (e) above, the appointment of an 

insolvency professional, liquidator, receiver, administrative 

receiver, administrator, compulsory manager, provisional 

supervisor or other similar officer in respect of the Issuer or 

any of its assets and such appointment is not stayed, 

quashed or dismissed by any Court within 90 (ninety) days 

of such appointment;  

(l) any step is taken by Governmental Authority or agency or 

any other competent authority, with a view to the seizure, 

compulsory acquisition, expropriation or nationalization of 

all or (in the opinion of the Debenture Trustee) a material 

part of the assets of the Issuer which is material to the 

Issuer; and such action of the agency / authority is not 

stayed, quashed or dismissed by any Court within 90 

(ninety) days;  
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(m) execution, distress, attachment or other legal process is 

enforced, levied or sued out on or against the whole or any 

material part of the property, assets or revenues of the 

Issuer and any order relating thereto is not discharged or 

stayed within a period of 90 (ninety) days from the date of 

enforcement or levy;  

(n) the occurrence of Material Adverse Effect and if the same 

is not cured within 90 (ninety) days;  

(o) if the transactions contemplated under the Debenture Trust 

Deed become illegal or unlawful or unenforceable, or if any 

of the documents entered into in relation to the Debentures 

or any part thereof ceases, for any reason, to be valid and 

binding or in full force and effect; 

(p) if it becomes unlawful for the Issuer to perform any of its 

obligations under the Transaction Documents, or if the 

Transaction Documents or any part thereof ceases, for any 

reason whatsoever, to be valid and binding or in full force 

and effect; and 

(q) termination of Transaction Documents  

(r) any material act of fraud, embezzlement, misstatement, 

misappropriation or siphoning off funds or revenues or any 

other act having a similar effect being committed by the key 

management personnel or a director of the Issuer; 

(s) the Issuer or any of their promoter directors are included in 

RBI’s willful defaulters; and 

(t) the listing of the Debentures ceases or is suspended at any 

point of time prior to the Debentures being fully redeemed. 
 

Upon the occurrence of an Event of Default, the Company shall 

immediately inform the Trustee of such occurrence, together with all 

details related thereto. The Trustee shall thereafter or upon 

becoming aware of an Event of Default immediately notify the 

Debenture Holders of the occurrence of such Event of Default, 

requesting Approved Instructions as to whether immediate payment 

by the Company of the Debt is required and other actions to be taken 

in relation to the Event of Default. 

 

Upon receipt of Approved Instructions for declaring all or part of the 

Debt due and payable, whether pursuant to the delivery of the notice 

specified above or otherwise, the Trustee shall declare all or any 

part of the Debt, as the case may be, to be immediately (or on such 

dates as may be specified in the Approved Instructions) due and 

payable whereupon it shall become so due and payable, and 

simultaneously send the Company a notice (“Acceleration Notice”) 

requiring the Company to immediately pay all or part of the 

outstanding Debt to the Debenture Holders. 

 

If the Company fails to pay the outstanding Debt in accordance with 

the Acceleration Notice, the Trustee shall exercise one or all of the 

following rights in accordance with the Approved Instructions: 
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(a) require the Company to mandatorily redeem the Debentures 

and repay all or part of the Debt due and including the principal 

amount on the Debentures, along with accrued but unpaid 

Interest and other costs, charges and expenses incurred under 

or in connection with the Transaction Documents; 

(b) execute an inter-creditor agreement or other actions in 

accordance with the relevant regulations and circulars issued 

by SEBI; and 

(c) take any other action or exercise such rights under the 

Transaction Documents and/or Applicable Law. 

  

Creation of recovery expense 

fund 

The Issuer will create and maintain the recovery expense fund as 

per the terms of applicable law, including any guidelines in this 

regard from SEBI, as may be amended from time to time. 

Conditions for breach of 

covenants (as specified in 

Debenture Trust Deed) 

Breach of any representations, warranties, covenants and other 

terms of the Transaction Documents (other than those events which 

have specifically been mentioned as Events of Defaults under this 

Placement Memorandum – KID) will result in Event of Default. 

Provided that no Event of Default shall occur under this paragraph 

if the breach is remedied by the Company within a period of 90 

(ninety) days of the occurrence of the default. 

 

Provisions related to Cross 

Default Clause 
N.A. 

Debenture Trustee SBICAP Trustee Company Limited 

Role and Responsibilities of 

Debenture Trustee 

As per SEBI (Debenture Trustee) Regulations, 1993, SEBI (Issue 

and Listing of Non-Convertible Securities) Regulation, 2021, 

Companies Act, 2013, the simplified listing agreement(s), each as 

amended from time to time and in accordance with the Debenture 

Trust Deed and the Debenture Trustee Agreement. 

 

For further details on the role and responsibilities of the Debenture 

Trustee, please refer to Annexure I (Consent Letter from the 

Trustee) and Annexure XII (Power and Duties of Debenture 

Trustee). 

Risk factors pertaining to the 

issue 

As set out in the Placement Memorandum- GID 

Governing Law  Indian law. 

Jurisdiction Exclusive jurisdiction of courts and tribunals in Mumbai.  

Disclosures as per operating 

guidelines issued by the 

Stock Exchange in relation to 

Electronic Book Mechanism. 

 

Mode of Bidding: Open book 

Manner of Settlement: Through clearing corporation  

Settlement Cycle: T+1 

Manner of Allotment: The allotment will be done on multiple yield 

basis in line with Master Circular For Issue And Listing Of Non-

Convertible Securities, Securitised Debt Instruments, Security 

Receipts, Municipal Debt Securities And Commercial Paper Dated 
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October 15, 2025 Bearing Reference Number Sebi/Ho/Ddhs/Ddhs-

Pod/P/Cir/2025/0000000137, and “Operational Guidelines For 

Issuance of Securities on Private Placement basis through An 

Electronic Book Mechanism” Issued By BSE vide Their Notice 

Number 20210816-32 dated August 16, 2021, along With 

“Operational Guidelines For Participation On BSE Bond (EBP 

Platform of BSE)” Issued By BSE Vide Their Notice Number 

20221228-1 Dated December 28, 2022 As updated by the BSE 

Notice Number 20230417-35 Dated April 17, 2023 and any 

amendments thereto. 

Disclosure of Debenture 

Cash Flow 

As per Annexure VI (Debenture Cash Flow) of this Placement 

Memorandum- KID 

Other terms and conditions As per this Placement Memorandum – KID and other Transaction 

Documents. 

 

Notes: 

 

(i) If there is any change in Coupon Rate pursuant to any event including lapse of certain time period or 

downgrade in rating, then such new Coupon Rate and events which lead to such change should be 

disclosed. – Please refer to the ‘Coupon Rate’, ‘Step Up/ Step Down Coupon Rate’, and ‘Coupon Reset 

Process (including rates, spread, effective date, interest rate cap and floor, etc.)’ specified in the Term 

Sheet above. 

(ii) The list of documents which has been executed in connection with the issue and subscription of debt 

securities shall be annexed. – Please refer to the transaction documents specified in the Term Sheet 

above. 

(iii) While the debt securities are secured to the extent of 100% of the amount of principal and interest or as 

per the terms of the Transaction Documents, in favour of the debenture trustee, it is the duty of the 

debenture trustee to monitor that security is maintained. – Not applicable as the Debentures will be 

unsecured. 

(iv) The issuer shall provide granular disclosures in their placement memorandum, with regards to the 

“Object of the Issue” including the percentage of the issue proceeds earmarked for each of the “object 

of the issue”. – Please refer to the objects of the issue specified in the Term sheet above. 
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ANNEXURE IV: CONSENT LETTER FROM R&T AGENT 
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ANNEXURE V: APPLICATION FORM 

The Tata Power Company Limited  

CIN: L28920MH1919PLC000567 

Date of Incorporation: September 18, 1919 

Registered Office: Bombay House, 24 Homi Mody Street, Mumbai – 400001 

Telephone No.: 022 6717 1000   

Website: www.tatapower.com 

DEBENTURE APPLICATION FROM SERIAL NO.          

 

Issue of [Mention type of Debentures] Non-convertible Debentures of face value of Rs. [●] each, aggregating 

up to Rs. [●] on a private placement basis (the “Issue”). 

 

DEBENTURES APPLIED FOR: 

Number of Debentures: [●] In words: [●] 

Amount: Rs. [●] In words: [●] 

 

DETAILS OF PAYMENT: 

Cheque/ Demand Draft/ RTGS No. _______________________ 

Drawn on_______________________ 

Funds transferred to 

Dated   

Total Amount Enclosed 

(In Figures) Rs. [●] (In words) [●] only 

 

 

APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE 

                  

                 

 

APPLICANT’S ADDRESS 

ADDRESS                   

STREET                   

CITY                   

PIN         PHONE             FAX          
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APPLICANT’S PAN/ GIR NO.  IT CIRCLE/ WARD/ DISTRICT    

WE ARE ( ) COMPANY ( ) OTHERS ( ) SPECIFY   

We have read and understood the Terms and Conditions of the issue of Debentures including the Risk Factors 

described in the Placement Memorandum – GID dated [●] and Placement Memorandum – KID dated [●] and 

have considered this in our decision to apply. We bind ourselves to these Terms and Conditions and wish to 

apply for allotment of these Debentures. We request you to please place our name(s) on the Register of 

debenture holder(s). We bind ourselves to the terms and conditions as contained in the Placement Memorandum 

– GID and Placement Memorandum – KID. 

Name of the Authorised Signatory(ies) Designation Signature 

   

   

   

 

Applicant’s Signature: 

I/ We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised from. Details 

of my/ our Beneficial Owner account is/ are given below: 

DEPOSITORY NSDL /CDSL 

DEPOSITORY PARTICIPANT NAME  

DP-ID  

BENEFICIARY ACCOUNT NUMBER  

NAME OF THE APPLICANT(S)  

 

Applicant Bank Account: 

(Settlement by way of Cheque/ Demand Draft/ Pay 

Order/ Direct Credit/ ECS/ NACH, NEFT/ RTGS/ other 

permitted mechanism) 

 

  

 

FOR OFFICE USE ONLY 

DATE OF RECEIPTS ______________________ 

 

DATE OF CLEARANCE_____________________ 

 

(Note: Cheque and Drafts are subject to realisation.) 

Applicant’s Signature: 

 

FOR OFFICE USE ONLY 

DATE OF RECEIPTS ______________________ 

 

DATE OF CLEARANCE_____________________ 
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(Note: Cheque and Drafts are subject to realisation.) 

 

…..…..…..…..………………...…..…..…..…..(TEAR HERE)…..…..…..…..………………...…..…...…..….. 

   

ACKNOWLEDGEMENT SLIP 

 

(To be filled by the Applicant) SERIAL NO.          

 

 

Received from: 

____________________________________________________________________________ 

Address:_______________________________________________________________________________

______________________________________________________________________________________

______ 

Cheque/ Draft/ UTR # ___________________ drawn on __________________________ for 

Rs._______(Rupees_____________________) on account of application of 

___________________Debentures. 

 

. 

For all further correspondence please contact: 

[●], 

Phone : [●] 

E-mail : [●] 

INSTRUCTIONS 

(a) You must complete application in full in BLOCK LETTERS IN ENGLISH. 

(b) Your Signatures should be made in English or in any of the Indian languages. 

(c) Application forms duly completed in all respects must be lodged at the office of [●] 

(d) In case of payments through RTGS, the payments may be made as follows: 

Beneficiary Name [●] 

Bank Account No. [●] 

Bank Name [●] 

Branch Address [●] 

Account Type [●] 

IFSC Code [●] 

 

(e) Cheques, demand drafts, cash, money orders, postal orders and stock invest will NOT be accepted. 
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(f) [●], in the “Acknowledgement Slip” appearing below the Application Form, will acknowledge receipt of 

applications. No separate receipt will be issued. 

(g) You should mention your Permanent Account Number or the GIR number allotted under Income-Tax 

Act, 1961 and the Income-Tax Circle / Ward / District. In case where neither the PAN nor GIR number 

has been allotted, the fact of non-allotment should be mentioned in the application form in the space 

provided. 

(h) The application would be accepted as per the terms of the issue outlined in the Placement Memorandum 

– GID and the Placement Memorandum – KID. 

(i) The Investors need to submit the documents listed in the Placement Memorandum – GID and Placement 

Memorandum KID together with the Application Form.  
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ANNEXURE VI: ILLUSTRATION OF CASH FLOWS 

 

Series I Debentures 

 

Company/Issuer The Tata Power Company Limited 

Security name The Tata Power Company Limited 7.50% NCD, July 14, 2031 

Face Value (per Debenture) INR 1,00,000 (Rupees One Lakh only) per Debenture 

Date of Allotment July 14, 2026 

Redemption July 14, 2031 

Coupon  7.50% p.a. 

Frequency of the Interest Payment with 

specified dates 

Annual 

Day Count Convention Actual/ Actual 

 

 

Per Debenture: -     

Cash Flows Coupon Date Payment Date 

No. of 
days in 
coupon 
period 

Amount in (INR) 

Inflow  Tuesday, 14 July, 2026  1,00,000.00 

1st Coupon Wednesday, 14 July, 2027 Wednesday, 14 July, 2027 365 7,500.00 

2nd Coupon Friday, 14 July, 2028 Friday, 14 July, 2028 366 7,500.00 

3rd Coupon Saturday, 14 July, 2029 Monday, 16 July, 2029 365 7,500.00 

4th Coupon Sunday, 14 July, 2030 Monday, 15 July, 2030 365 7,500.00 

5th Coupon Monday, 14 July, 2031 Monday, 14 July, 2031 365 7,500.00 

Redemption Monday, 14 July, 2031 Monday, 14 July, 2031  1,00,000.00 
     

Cumulative Basis: -     

Cash Flows Coupon Date Payment Date 

No. of 
days in 
coupon 
period 

Amount in (INR) 

Inflow  Tuesday, 14 July, 2026  15,00,00,00,000.00 

1st Coupon Wednesday, 14 July, 2027 Wednesday, 14 July, 2027 365 1,12,50,00,000.00 

2nd Coupon Friday, 14 July, 2028 Friday, 14 July, 2028 366 1,12,50,00,000.00 

3rd Coupon Saturday, 14 July, 2029 Monday, 16 July, 2029 365 1,12,50,00,000.00 

4th Coupon Sunday, 14 July, 2030 Monday, 15 July, 2030 365 1,12,50,00,000.00 

5th Coupon Monday, 14 July, 2031 Monday, 14 July, 2031 365 1,12,50,00,000.00 

Redemption Monday, 14 July, 2031 Monday, 14 July, 2031  15,00,00,00,000.00 
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ANNEXURE VII: IN-PRINCIPLE APPROVAL 
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ANNEXURE VIII: BOARD RESOLUTION AND RESOLUTION OF COMMITTEE OF DIRECTORS 

PART A 

RESOLUTION OF BOARD OF DIRECTORS OF THE COMPANY 
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PART B 

RESOLUTION OF THE COMMITTEE OF DIRECTORS  
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ANNEXURE IX: SHAREHOLDER’S RESOLUTION 
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ANNEXURE X: DUE DILIGENCE CERTIFICATE 
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ANNEXURE XI: DEBENTURE TRUSTEE APPOINTMENT AGREEMENT 
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ANNEXURE XII: POWER AND DUTIES OF DEBENTURE TRUSTEE 

1.1 Power to delegate 

(a) The Trustee being a company may, in the execution and exercise of all or any of the trusts, 

powers, authorities and discretions vested in it by this Deed act through its officer or officers 

for the time being. 

 

(b) The Trustee may also, whenever it thinks it is expedient, delegate by power of attorney or 

otherwise, to any of its officers all or any of the trusts, powers, authorities and discretions vested 

in the Trustee by this Deed. Any such delegation may be made upon such terms and 

conditions and subject to such regulations (including power to sub-delegate) as the Trustee 

may think fit. 

 

(c) The Trustee shall be liable for any negligence, wilful misconduct, fraud, illegal act as finally 

determined by a court of competent jurisdiction or due to breach of trust or bad faith of the 

employees, agents and delegates to whom the Trustee has delegated its powers, unless such 

delegation was made by the Trustee on the basis of specific Approved Instructions requesting 

the same. 

 

1.2 Power to employ agents 

 

(a) The Trustee may, in carrying out the trust business, employ and pay any Person to transact 

or concur in transacting any business and do or concur in doing all acts required to be done 

by the Trustee including the receipt and payment of monies. 

 

(b) The Trustee shall be entitled to charge and be paid all usual professional and other charges 

for business transacted and acts done by it in connection with the trusts hereof and also its 

reasonable charges in addition to the expenses incurred by them in connection with matters 

arising out of or in connection with these presents. 

 

1.3 Nominee Director 

 

(a) The Debenture Holders and the Trustee shall have a right to appoint a nominee director on 

the board of directors of the Company (hereinafter referred to as the “Nominee Director”) 

upon the occurrence of: 
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(i) 2 (two) consecutive defaults in payment of Interest to the Debenture Holders; and 

 

(ii) default in redemption of Debentures. 

 

(b) Upon receipt of request from the Trustee requiring the Company to appoint the Nominee 

Director in accordance with paragraph (a) above, the Company shall appoint Nominee 

Director within 1 (one) month from the date of receipt of the nomination of the Nominee 

Director from the Trustee in accordance with Applicable Law. 

 

(c) The Nominee Director shall be appointed on all committees of the board of directors, unless 

otherwise agreed by the Trustee (acting on the Approved Instructions). 

 

(d) The Nominee Director shall not be liable to retire by rotation nor required to hold any 

qualification shares. The Company shall ensure that the Nominee Director is not and not 

deemed to be an “officer in default” or “person in-charge” or “key managerial personnel” of the 

Company. 

 

(e) Notwithstanding anything to the contrary, the Company shall ensure that its articles of 

association require its board of directors to appoint the Nominee Director as a director on its 

board of directors. 

 

(f) The Parties agree that the appointment of the Nominee Director shall be governed by the 

following terms and conditions provided below. 

 

(i) If, at any time, the Nominee Director is not able to attend a board meeting or any 

meeting of its committee, of which he is a member, the Trustee may depute an 

observer (the “Observer”) to attend the meeting. The expenses incurred by the 

Trustee in this connection shall be borne by the Company. 

 

(ii) The Nominee Director or the Observer shall be entitled to receive notices, agenda, 

etc. of and attend all general meetings and board meetings or meetings of any 

committee(s) of the Company of which they are members. 

 

(iii) The Nominee Director or the Observer shall furnish to the Trustee a report of the 

proceedings of all such meetings and the Company shall not have any objection to 

the same. 

 

(iv) The Nominee Director or the Observer shall be appointed/ removed/ replaced/ 

substituted by a notice in writing by the Trustee (acting on Approved Instructions) 

addressed to the Company which shall (unless otherwise indicated by the Trustee) 

take effect as soon as reasonably practicable, upon such a notice being delivered to 

the Company. 

 

(v) The Nominee Director shall have all the rights, privileges and indemnities of other 

directors including the sitting fees and expenses as are payable by the Company to 

the other directors. Any expenditure incurred by a Nominee Director or the Trustee in 

connection with such appointment or directorship shall be borne by the Company. 

 

(vi) The Company shall ensure that the Nominee Director shall be entitled to the same 
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indemnities as the directors and shall be indemnified by the Company against any 

and all losses arising out of or in connection with its actions pursuant to appointment 

as a Nominee Director. 

 

(vii) The Nominee Director shall not be personally liable and responsible for day to day 

management or affairs of the Company to the public or any Governmental Authority, 

or for any inaction, mistake or non-compliance relating to the management of the affairs 

of the Company by its board of directors or otherwise. 

 

(viii) Pending the appointment of the Nominee Director by the Trustee, the Company shall 

furnish to the Trustee, the minutes / observations of all the meetings of its board of 

directors, the audit sub-committee or any other committee within 10 (ten) days of the 

date of the relevant meeting. 

 

1.4 Consultants and Representatives 
 
The Company agrees and undertakes that, upon the occurrence of an Event of Default, the Trustee 

shall have the right to appoint any independent auditor, consultant, agent or any other professional 

advisor or cause the Company to appoint any independent auditor, consultant, architect, agent or any 

other professional advisor in the manner and on such terms as prescribed by the Trustee for 

undertaking the review of its business as may be deemed fit by the Majority Debenture Holders during 

the currency of the Debentures. Further, the Company agrees that any costs and expenses in relation 

to such appointment shall be unconditionally borne by the Company and shall be promptly paid to the 

Trustee upon demand. 

1.5 Rights and Privileges of the Trustee 
 

In addition to the other powers conferred on the Trustee and provisions for their protection, 

and not by way of limitation or derogation of anything in these presents contained nor of any 

provisions of the Securities and Exchange Board of India Act, 1992, regulations/circulars 

made/issued thereunder or any other statute limiting the liability of the Trustee, it is expressly 

declared as follows: 

 

(a) The Trustee shall, in consultation with the Company, have the right to rely on notices, 

communications, advertisement or any information on the website of the Company or any 

other related party with respect to issue of Debentures. 
 

(b) Upon proof being given to the satisfaction of the Trustee that all the Debt has been paid off or 

satisfied in accordance with the tenor thereof including payment of all principal, together with 

redemption premium, if any, Interest, liquidated damages, premium, costs, charges and 

expenses and other amounts under this Deed or the Debentures or the Placement 

Memorandum and also the payment of all costs, charges and expenses incurred by the 

Trustee or by any receiver in relation to these presents (including the remuneration of the 

Trustee and of any receiver and all interest thereon) and upon observance and performance 

of the terms and conditions and covenants herein contained, the Trustee shall at the request 

and cost of the Company and upon receipt of no dues certificate / confirmation from the 

Debenture Holders, issue its no objection certificate. 

 

(c) Without prejudice to the rights to indemnify by law given to the Trustee, the Trustee and every 

receiver, attorney, manager appointed by them shall subject to the provisions of the Securities 

and Exchange Board of India Act, 1992, be entitled to be indemnified in respect of all liabilities 

and expenses incurred by any of them in the execution or purported execution of the powers 
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and trusts thereof including liabilities and expenses consequent to any bona fide mistake, 

oversight, error of judgement or want of prudence on the part of the Trustee or any such 

appointee and against all actions, proceedings, costs, claims and demands in respect of any 

matter or thing done  and the Trustee may retain and pay out of any monies in their hands the 

amount of any liabilities and expenses necessary to effect such indemnity and also 

remuneration of the Trustee as herein provided and the Trustee shall have all money payable 

to them arising out of or in connection with these presents or the issue of the Debentures. 
 

(d) The Trustee and its employees shall not be liable for anything whatsoever except a breach of 

trust knowingly and intentionally committed by the Trustee as conclusively determined by the 

court of competent jurisdiction. 
 

(e) The Trustee shall have full power, in consultation with Debenture Holder(s), to determine all 

questions and doubts arising in relation to any of the provisions of these presents and every 

such determination bona fide made (whether or not the same shall relate wholly or partially to 

the acts or proceedings of the Trustee) shall be conclusive and binding upon all persons 

interested under these presents, in consultation with the Company. 

 

(f) The Trustee shall have right to share such information in relation to the Company/ Debentures 

to the Credit Rating Agency as prescribed / required under Applicable Laws or as necessary 

to discharge its function as a debenture trustee. 
 

(g) The Trustee shall ensure that the Company does not commit any breach of the terms of issue 

of Debentures or covenants of this Deed by monitoring the same in the manner specified by 

the SEBI and take such reasonable steps as may be necessary to remedy any such breach. 
 

(h) The Trustee and its employees shall not be liable for any default, omission or delay in 

performing or exercising any of the powers or trusts expressed in these presents or contained 

or any of them or in enforcing the covenants contained therein or any of them or in giving 

notice to any person or persons of the execution thereof or in taking any other steps which 

may be necessary, expedient or desirable or for any loss or injury which may be occasioned 

by reason thereof unless such liability is vested in terms of the Applicable Laws on the Trustee 

or the Trustee shall have been previously requested by notice in writing to perform, exercise 

or do any of such steps as aforesaid if authorized or approved by Majority Debenture Holders. 
 

Provided nevertheless that nothing contained in this clause shall exempt the Trustee from or 

indemnify them against any liability for breach of trust or any specific obligations cast upon 

them under the Applicable Laws nor any liability which by virtue of any rule or law would 

otherwise attach to them in respect of any gross negligence, wilful default or breach of trust 

which they may be guilty in relation to their duties thereunder, as may be finally determined 

by a court of competent jurisdiction. 

Notwithstanding anything contained herein, no clause in this Deed shall have the effect of:  
a. limiting or extinguishing the obligations and liabilities of the Debenture Trustee or the Company in 

relation to any rights or interests of the Debenture Holders;  
b. limiting or restricting or waiving the provisions of the Act, the regulations and circulars or guidelines 

issued by the SEBI; and 
c. indemnifying the Debenture Trustee or the Company for loss or damage caused by their act of 

negligence or commission or omission. 

 

1.6 Duties of the Trustee 
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In performing its obligations in relation to the Debentures: 

(a) The Trustee shall, subject to these presents, perform its duties and obligations, and exercise 

its rights and discretions, in keeping with the trust reposed in the Trustee by the Debenture 

Holders, and shall further conduct itself, and comply with the provisions of the Indian Trusts 

Act, 1882 and all other Applicable Laws. 

 

(b) The Trustee shall carry out all its obligations, duties and functions as the Trustee in accordance 

with Applicable Laws and the terms set out in the Transaction Documents and where the 

same is silent or contrary to any other provision of the Transaction Documents, on the 

Approved Instructions. It is hereby clarified that the Trustee shall, unless otherwise provided 

for in the Transaction Documents, seek written instructions from the Debenture Holders and 

only upon receipt of Approved Instructions from the Debenture Holders, shall the Trustee 

exercise such rights and perform such duties and obligations referred to in the Transaction 

Documents. Notwithstanding such requirement for instructions in writing, the Trustee shall 

never take any action inconsistent with the best interests of the Debenture Holders. The 

Trustee shall not act contrary to the Approved Instructions. 

 

(c) If the Trustee shall have knowledge of the occurrence or continuance of any Event of Default 

or a Default, the Trustee shall promptly notify the Debenture Holders. 

 

(d) The Trustee shall provide the Debenture Holders with information relating to any cure periods 

(if any) being availed by the Company under the Transaction Documents and any steps the 

Company takes or proposes to take to remedy the Default. 

 

(e) The Trustee shall promptly provide and notify all Debenture Holders once it receives any 

information or documents in relation to the Company. 

 

(f) The Trustee shall not do any act, deed or thing which is prejudicial or detrimental to the interest 

of the Debenture Holders. 

 

(g) The Trustee shall do any act, deed or thing or refrain from doing any act, deed or thing, which 

may be reasonably expected of the Trustee under the given circumstances at that point in 

time, in exercise of its rights and to perform its duties and obligations under this Deed and the 

other Transaction Documents. 
 

(h) Except as otherwise provided herein, or in the other Transaction Documents and under written 

instructions from the Debenture Holders, monies received by the Trustee hereunder (or 

pursuant to the other Transaction Documents) for the benefit of the Debenture Holders shall 

be kept segregated from the other assets of the Trustee; provided however that the Trustee 

shall not be liable to make payment of any interest thereon. 
 

(i) The Trustee shall keep copies of all reports and returns delivered to it by the Company or filed 

by it on behalf of the Company, at the cost of the Company. 
 

(j) The Trustee shall satisfy itself that the Placement Memorandum does not contain any matter 

which is inconsistent with the terms of the issue of Debentures or with this Deed. The Trustee 

shall call for reports on the utilization of funds raised by the issue of Debentures. 
 

(k) The Trustee shall ensure that the Debentures have been redeemed in accordance with the 
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terms of the issue. 
 

(l) The Trustee shall ensure the implementation of the conditions regarding creation of debenture 

redemption reserve and Recovery Expense Fund as required in accordance with applicable 

law and shall issue a ‘No Objection Certificate (NOC)’ to the Stock Exchange for refund of any 

balance in the recovery expense fund to the Company on repayment of the Debt to the 

Debenture Holders. The Trustee shall satisfy that there is no ‘default’ on any other listed debt 

securities of the issuer before issuing such NOC. 
 

(m) The Trustee shall inform SEBI immediately of any breach of the Transaction Documents or 

provision of any Applicable Law in relation to the Debentures upon becoming aware of such 

breach. 
 

(n) The Trustee shall exercise due diligence to ensure compliance by the Company, with the 

provisions of the Companies Act, LODR Regulations, this Deed or any other regulations issued 

by SEBI which apply to the Debentures. 
 

(o) Subject to the requisite approval of the Debenture Holder(s) and the conditions as may be 

specified by SEBI from time to time, the Trustee shall enter into the requisite inter-creditor 

agreements pursuant to the SEBI Debenture Trustees Master Circular on behalf of the 

Debenture Holders. 
 

(p) The Trustee shall call for and obtain periodic status/ performance reports / valuation reports / 

utilization reports or any other documents from the Company, as may be required for the 

Trustee to comply with its obligations under the Applicable Laws including, for monitoring the 

Recovery Expense Fund and DRR in relation to the Debentures. 
 

(q) The Trustee shall issue letters, confirmations, no objection certificates and / or any other 

documents as requested by the Company in accordance with the Transaction Documents. 
 

(r) The Trustee shall ascertain and satisfy itself that: 
 

(i) Interest due on the Debentures has been paid to the Debenture Holder(s) on or before 

the relevant Interest Payment Dates; 

 

(ii) the Debenture Holder(s) have been paid the monies due to them on Redemption Date. 

 

(s) The Trustee shall seek the status of payment from the Company and/or conduct independent 

assessment (viz., from the Company’s bank, Debenture Holders, Credit Rating Agencies etc.,) 

to determine if the Company fails to intimate the status of payment of the Redemption 

Amounts within 1 (one) Business Day of the Redemption Date. Based on such assessment, 

the Trustee shall intimate stock exchange(s) and Depository the status of payment within 9 

(nine) Business Days of the Redemption Date or within such other revised timelines as may 

be prescribed under Applicable Law. Further, for continuous assessment of default status, the 

Trustee shall conduct independent assessment as given above and intimate the status of 

payment to the stock exchange(s) and Depository by the 7th Business Day of April of each 

Financial Year, if the Company fails to provide the updated status of the payment of the 

Debentures within the 2nd Business Day of April of the relevant Financial Year. 
 

(t) The Trustee shall keep the information (pertaining to the details of bank account(s)) provided 

to it pursuant to the SEBI Master Circular as confidential and shall use the same only to the 

extent permissible and required under the SEBI Master Circular. 
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(u) The duties and obligations of the Trustee as set forth in the Companies (Share Capital and 

Debentures) Rules, 2014, the Debenture Regulations and the Debenture Trustee Regulations 

shall be deemed to be incorporated herein by reference. 
 

(v) Without prejudice to any dispute resolution mechanism and procedures specified by SEBI 

from time to time, the Trustee may endeavor to resolve the disputes between the Company 

and the Trustee arising out of or in connection with this Deed through dispute mechanism 

provided and in jurisdiction provided in this Agreement which is in accordance with the 

Applicable Laws.   
 

 

 

ANNEXURE XIII: AUDITED FINANCIAL STATEMENTS FOR THE LAST THREE FINANCIAL YEARS 

PART A - AUDITED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED MARCH 31, 2026 

 

 

tatapower.com/company-financials/annual-reports/107AnnualReport-2025-26.pdf 

 

PART B - AUDITED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED MARCH 31, 2025 

 

https://www.tatapower.com/company-financials/annual-reports/107AnnualReport-2025-26.pdf
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106annualreport-2024-25.pdf 

 

PART C - AUDITED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED MARCH 31, 2024 

 

105annualreport-2023-24.pdf 

 

https://www.tatapower.com/company-financials/annual-reports/106annualreport-2024-25.pdf
https://www.tatapower.com/company-financials/annual-reports/105annualreport-2023-24.pdf

