30th November, 2015

Central Bank of India
Debenture Trustee Section

4t KFloor, Central Bank Building
MG Road, Fort

Mumbair 400001

Attn: Mr. Motwaﬂi

Subject: Periodical report for the quarter ending 30t September, 2015 in respect
of Secured Redeemable Non-Convertible Debentures of 7.1% Rs. 600
crores, 10.10% Rs. 500 crores and 10.40% Rs. 500 crores issued by

the Company.
Dear Sir,
This is in respect of the aforesaid subject:

i) Utilization of Funds — We have already prdvided utilization certificate for these
Bonds.

ii) Creation of Debenture Redemption Reserve — Debenture redemption reserve has
been created for amount maturing in FY15-16.

iii) Payment of Interest up to the last due date is given below:

ST. ) Interest Last Due Actual Payment | Next Payment
No. Debgnture Senes Amount Date Date Date
O
| 7.10% Secured, Redeemable 78.90 00,000 18-Oct-14 17-Oct-14 18-Oct-15
Non-Convertible Debentures
0
5> | 10.10% Secured, Redeemable 50.50,00,000 30-Nov-14 30-Nov-14 30-Nov-15
Non-Convertible Debentures |
- .
3 | 10.40% Secured, Redeemable 52 00.00.000 |  30-Nov-14 30-Nov-14 30-Nov-15
Non-Convertibie Debentfures

iv) Status of Redemption of Debentures 1s given below:

Sr. . Principle Due L.ast Due Actual Payment | Next Payment
Debenture Series
No. Amount Date Date Date
Q
1 | 7.10% Secured, Redeemable 180.00.00.000 | 18-Oct-14 17-Oct-14 18-Oct-15
Non-Convertible Debentures
5 10.10% Secured, Redeemable _ NA NA 25-Apr-18
Non-Convertible Debentures
3 10.40% Secured, Redeemable ) NA NA 50-Jun-18
Non-Convertible Debentures
i
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v}] The Properties secured for the Debentures are adequately insured.
vi) In case of default, number of installments defaulted — No case of detault

vii) Asset Cover is 1.78 times as on 30t September 20105.

i) Accounts for the quarter ended 30t September, 2015 is Attached.

ii) Number, Names and Addresses of Debenture holders as on 30t September,
2015 1s attached.

iii) Credit rating assigned to the Debentures at present — The Credit rating issued
by CRISIL and ICRA are attached.

iv) There have been no grievances received by the Company on the said Bond

1ssue.

v)] The Company has complied with all the provisions, of the Debt Listing
Agreement with National Stock Exchange of India Limited

3. Change in composition of the Board of Directors of the Company during the quarter
ending 30th September, 2015:- Mr. Vijay Kumar Sharma ceased to be Director w.e.
02nd July 2015 and Mr. P H Kutumbe was appointed Director w.e.f. 31st August

2015.

Thanking vou,
Yours truly,

For The Tata Power Company Limited

Anand Awal
Head-Corporate Finance and Treasury




B —— "gmw=————- f .
- = E=T e e R L e e TR e fT =Tt e e e, s e e =

—a_l_u_-‘—-“ﬂwd-'h--'————u.ﬂﬂ-l—_l“i-'_ﬂ{ e e e e —_—

11137 % 0 *"-,-f:"i%’mh
Tem Toig Boger Comaseny Lmisd
Goreb sy Hogee 24 Hoau Mody Sles v by 440 B
! Sebsda wraci 1BTARoRA SR D0TH
S-S R :t-:fe&% RIS LR LA Ry T
FRETT e T T
o o T STAMNDALONE FINANCIAL RESULTS FOR THE ¢ QUARTER AND HALF-YEAR ENDED 30TH SEPTEMBER, 2015 - W -
e | | - Cuarier erﬂa’m o L Haif- Jeaf gnide ' mm
Particulars ~ [T308ep-15 | 30-Jun-15 | 2098 -14 | 30-Sep-15 | 30- Sep-14 31 rtﬂr;ia
o B ' T | MUS| RUst XN s PiUS NiUs
(A) ' | | |
?_ Gararabon 3.243 31261 3,123 6. 369 $,424 11497
2 5585 B I AL 3,504 3.484] 1052 72621 13803
| T o B ) ([ in ctore) o
[Refer Notas Below; - { Aud-ted] CfAudded) {Audited] {Audited) (Audied) | (Audded)
- e - e S , . I RN E—— SRR o T R e .
(B)
1 Income {rom operalions |
a} Reveruia from power supply and transreission charges 2,152 82 2.033 13 1.082 57 4 18595 4,242 "%i.jj 7 828 35} |
(Lessy neome 1o be adiusted in fulure tarifi determinaton {riel ) (G 24} (71.71) {180.00) {81.00) (316 GO (471 623 |
Add eoeme 1o be adjusled in future tanff determmatbon =
(et} in respect of earler years B 1 76 62 2900  Ise2] 20.00] . 84gy
Mol Reverys r 2. 143 53] 4 2.038 {4 1,.851.37 4,181 57 3852 30 7.446.73
5y Clher operating income (rel of excise duly) 172 881 158.57] 140.00 329 15 200,181  BO3 40
| Total income from operations (net) 2,316.11} 2.194.61 1.891.3/ ééﬁ% o 4,25318]  8,250.18
1 1 2. Exponses T r | B o |
a1 Cost of power purchased 215.60 224 01 235 36 444 911 483 25 853069
by Costelifus 4688 37 377 28 FC0 83 1. 2G5 85 1717 ’3.411 314197
¢} Transimiss ‘ot Charges a4 54 99 44 168 14 183 88 214 73] 426 87
| iy Cost of components, atenais and serviess airespadt of Corratis ' G274 68 2724 A 24 13741 135 18 373 30
g Employen bensils erpenis {74,081 160 76 188 20 340 .74 324 447 c8b.52
| iy epreciation and amrheabaon eygnass 165,031 164 1¢ 45 81 329750 EHTEE S 575 24
g} Olher expenses D N -5 7t) S i — nptA3) 4Ep g 94206
Tolal expenses T y604.24] 1683.33]  1657.20 32875710 3, 59*‘3"%5"" T 7,090.94]
3 Profil from operations bafore other income, finance costs, rate regulated | T T R
- aclivities and tax {1-2] 711.87 511.28 334.17 1.223.15¢ 660.53 1,159.25
4 Oiherincome ? P
a; Gan{Losspon exchadingse {(nat) {15 8Y) {13 Z8Y {37 41} (37 37} (LB (48 37)
] by Gihers LA S5 | oa3d40]  aodgsl o srrgz 102488
= profit before finance costs, rate regulated activilies and tax {3+4) §72.15 72308 550 15} 1,585.24 1,067.84 2,135 61
£ Firaroe cosls - 2isae) 342062 255 G2 G618 20 568 4] 1,047 46
7 Profit before rate regulaied activities and tax (5-8) 595.97 381.07 o 254.24 §77.04 589,8§]L 1,088.15
5 Addflessy Regulalory incoms Hexpensel {nel) 3 j P10l CO) (A0 .C0) A7 GG {238 001 1323 00 42360
Adid Regulalory iecome (net) mrespect ol earler yEars > oh 59 : 5580 4500 El
g Profit before tax {718) T 38797 387 .66 351.24] 79583 TT727 0] 1,51585
{9, Taverpense {16511 155 24 44 91 274.75) ko0 503,36
i1 Mal profit after tax (3-10) ? 27846 242.42) TTT06.33 520 88 TEEZ 291 1,010.29] |
12 Paid i;{* -'ffﬂuig share opptal | ' 5 i
(Eace Va'ue T 1/- ;;u sHars) 3701 45 270 48 27038 270 448 270 48 £70.48 E
L 13 Re-se-ﬁmg excludng Slatutery Reserves and Reva/uglon Reserves (55 kel e i s
B Dotgrra Stoet of provous accounting year f 13,973 82
14 Basw Earvngs per Share (nol arrughsed o quaners; s (.92 /8 1 G2 170 Pag 330 |
15 Diuted Earniras ger Share (nl annus used for guarers) {n G ()92 {378 1 G2 170 188 3347
1£  Deht Service Coverage Rato (no ol bmes) 203 2 G0 389
17 irlerest | Service Coverage Ralio {ro oftimesy o - o 2127 278 273
T — E— S
| STANDALONE FINANCIAL RESULTS FOR THE QUARTER MI{J HAL F YEAR ENDED jﬂTH SEPTEIBER, 2015 o ]
Partculars | Cuarter grded Half-year erided Year ended
) ) o 30-Sep-15 | 30-dun- 15 _30-Sep-1d 30-Sep-15 30-Sep-14 1 31-Riar-15 |
(A} Particulars of shareholding - )
1 Pyblc sharghciding ,
No. of shares # cafy 74 73 2320 180,74 73,232 1806584108 12U 74 72 2izl 1ap 65,84, 108] 120,70 42,288
4 of sharehclding @ £6.63 36 83 £6 80 EH U3 €6 60 g6 42
i Eﬁ:ames. r“:f:z of shares ke'd by cusledians of GUR . | |
7 Excludes % of sha arehcliing held by custodians of GOR | i
7 Fromolers ﬁ{i Promoter Group sharehatlng
3} Pledgediencuembered |
No gf shares | 4,55,50000 LES E0 OCOL 455500000 45550000 3 55 50,0001 4,565.50,000
o of shares (o telal sharerc!ding of prometer and premoles grobl 5.10] 50 5 10 51U - 510 510
i 7. of shares lo total ghare cacts! of (re Company | t E8 168 L £8 P Ed b ea 1 td
b} Monencumbered | |
N, of shares 24 76,560 468] 84 76,5046 a1 o BY. MG 8476504661 34 8051 030 84 76,50 480
{ 1 o of sharss 1o total sharchalding of promelier ard promaisr greup 93 &0 4§ B0 G4 €0 a4 gl 94 o0 SERHE
L ___f,f of shares fo tolal share capdal of the Company LR . 31.34) R = 3134 313D 31,24
o T Particulars T T (uarler Ef‘-dgg
- e I 30-5ep- 15
{1 (B) investor complaints |
i Cevdira al lne Leginnrg of [he gquanér & i
Recerzed dufing the quarler ' 4
{‘ramﬂe‘:i o during the queaner s
Remaning veresclvad at ihe erd of the nuanters ! 4
2 Disclesure on accourt of Cuidarce Ndte on Accourding for Rate Regulated Activliog
— e e S
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STANDALONE STATEMENT OF ASSETS AND LLMSILIT!_ES
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- T Asat
. Pardicdlars | 80-Sep-15 | J3i-Mar-is
"""" ' B 3 crore ? crore |
(Audited) | (Audited)
A EQUITY AND LIABILITHE=S ~
| 1. Shareholders’ Funds | =
. a) Share capilal 270.48 | 270.48 |
- b) Reserves and surplus p 1467114 14,1906.14
Sub-total - Shareholders’ Funds 14.941.62 | 14,4606.02 |
| 2. Unsecured perpetual securities 1,500.00 | 1,500.00 |
| 3. Statutory consumer reserves 629.23 623.23 |
4. Special appropriation towards project cost 533.671 4 033.61 |
L 5. Service line contributions from CéﬂSUmeS 103.56 104.53 |
6. Non-current liabilities |
| a)  Long-term borrowings 8,680.41 | 6,795.63 |
| b) Deferred tax liabilities (net) 1.100.98 1,024.08
| cy Other long-term liabilities 95.36 | 9393
d) Long-term provisions 147.36 14990
Sub-total - Non-current liabilities 1002413 10.064 .44
| | 7. Current liabilities |
a}  Short-lerm borrowings 1.689.28 | 176478 |
| b} Trade payables 87816 | 1,304.66 |
c) Other current liabilities 2.808.42 | 2,705.56 |
d)  Short-lerm provisions _ - 219.83 | 493.76 |
Sub-totatl - Current liabilities 5 595.69 | 6,268.76 |
TOTAL - EQUITY AND LIABILITIES - 33,327.84 33,561.19
| B ASSETS
1. Non-current assets
| a) Fixed assels | 10,136.43 10,149.49
b)  Non-current investments % 13.347.75 13,208 .89 |
c)  Long-term loans and advances 3.728.64 3.549.34 | |
d) Other non-current assets 2,302.57 2,937.16
Sub-total - Non-current assels 29,518.39 29,844 88
|
7. Current assets i
a) Currentinvestments 0y 4200
0y nventories 694.33 669.18
¢) Trade receivables 1.230.62 | 1,5676.13
d) Cash and bank balances 82.49 27927
e)  Shaort-term loans and advances 336.32 373.30
fy Other current assels 146550 - - 776.43
Sub-total - Current assels| 3.809.45 3,716.31
TOTAL - ASSETS 33,327.84 |  33,561.19
- e e »
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The ahove results were raviewed by the Audit Commitiee and approved by the Board of Directors at iis meeling ~eld on 9th November, 2018,

The Hon'ble Supreme Courl had stayed Appeliate Tribunal of Electricity (ATE) Order in respect of Standby Charges dispute between the Company angd Heliance

o

infrastructure Lid. (R-Infra). ATE had directad the Company to refund to R-Infra, as at 31st March, 2004, ¥ 354 crore [including interest thereon). The accumuiaied interest

L
a5 at 30th September, 2015 is T 212.76 crore. The Company nas furnished a2 bank guarantee of T 227 crore and also deposited X 227 crore with the Registrar General of

Supreme Court, as per its Urder. “urther. no adiustment for reversal of Standby Charges credited in previous years and estimated at T 518 crore, has been made after
Hon'ble Supreme Court stayed ATE Order,

The Company is of the view, supporiec DY legal opinion, that the ATE's Order can be successfully challengad. Hence, adjustments, if any, inciuding conseguential
adjustments o ihe Neferred Tax Liability Fund and the Deferred Tax iability Account, will be recorded by the Company nased on the final outcome of the matier

The Company, through its wholly owned subsidiaries. has entered into agreaments effective 26th Novemaoer, 2013 for sale of shares in PT Aru
sssociated infrastructure and trading companies, 1or & consideration of USD 510 million and interest thereon from the effective date 1o ithe com
closing adjustments. Pending requisite CoNsents and certain approvals, the above transaction has not been conciuded nor accounted.

imin Ingonesia and 18
hlaetion date, subject ©

Coastal Gujarat Power Limited (CGPLj, a wholly swned subsidiary nas reviewed and reassessed the recoveradiiity of the carrying amount of its assets at Mundra and has
~anciuded that no further provision for impairment as at 30th September, 2015 is necessary. In view ~f the estimation uncertainties, the assumptions will be monitorea on
& periodic basis by the Management anc adjustments will be made if conditions relating to the assumptions indicate that such adjustments are appropriaie.

Rased on the Company's commitment 10 a Tuture restructuring under which the Company wil; ransfer at leas: 75% of its equity interests in the Indonesian Coal and
mfrastructure Companies 1© CGPL and nhaving regarc to the overall returns expected from the Company's investment in CGFL, including the valuation of investments in

1t

sion for diminution in value is considered necessary as at 300 September, 2015 in respect of the Company s

E

the Indonesian Coal and Infrastructure Companies, ne provi
ong-term investment in CGFL.

~he distribution amounting 10 ¥ 85.54 crore for the half-year ended 30th September, 2015 (T 43.33 crore for the guarter enaeg 30th September, 2015) on unsecured
serpetual securities considered as equily instruments nas been adiusted in Surpius in Statement of profit and foss and not under “Finance Cost.

Sursuant to the Order of the Hon'ble Supreme Court dated 24th September, 2014, regarding canceliaion of the altotment of coal blocks and the subsequent Coal Mines
(Special Provision) Ordinance, 2014, issued by the Government of India, the Company has made ar assessment of the recoverability of its investments in and loans and
advances given to Jointly Conirolled Entities viz. Mandakini Ceal Company Limited anc Tubed Coal Mines Limited, affected by the said Order anc recognised, on a prudent

~asis and inclucded in other expenses {or ing half-year ended 30th September, 2015, provision towards its exposure in these jointly Co iroled entities of < 84.45 crore |

(7 Nil for the guarter ended 30ih September, 20107
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‘, 7 The details of utilisation of the proceeds from rights issue are as stated delow! 1_
1 < crore
| r‘“ : Carticuiars . Amount proposed Amount | Balance amcunt as at |
| ‘ to be financed from | utitised | 30th September, 2018
| | Net proceeds . | !
—— . e S W— , . - v...... - S— - | Emm . |
- Part funding of capital expenditure é 300.00 300.00 - |
! Aacaobol _, e M MY L e |
| Part repayment of LOrowings ) 533.15 233.15 o -
! Extend facilities to Company's subsidiary towards | {
- nart repayment of the subsiciary's borrowings 039.51 | 339.51 - ;
part repayin:o Jz St | il L S e - - - 1

5 General corporale purposes 1 - 498 35 | 495 25 | 3.10 |
Issue relaled expenses 22.37 2120 1.12 i

| AL i I S P m e 5
% Sub-Total e 199338 | 198946 _ 422
L ess: Value of Shares in Apgyance | (4 00 - {4.06)
B Ue o B R Siih- A8 N - S R . L.
- Total | 1,888 .32 1,989.16 0.18 | %
:: e — ¢ asen L, AL s g e L AL AL n e L ML " - e o R AT ALkt L s 4 A e = A AT k. i E
The halance unutilised amount has been temporarily deployed in bank deposis.
8. a) Debt Service Coverage Ratio = (Profit before Tax + interest on Long-term loans)/{interest on Long-term loans + Repayment of Long-term loans} ™ 3:
(o) Interest Service Coverage Ratio = {Profit before Tax + Interest on Long-term cansg({interest on Long-term loansy” |
| * For the purpose of computation, loans having original maturity of more than 388 days are considerad as Long-ierm loans. Repayment of Long-term loans durnng the half-!
| vear ended 30th September, 2010 ¢oes not nclude pre-paymenis. |

9. The Company does not have any materia Exceptional or Extracrdinary items to report for the above pericds/year.

10. Figures for the previous periods/year are re-classified/re-arranged/re-grouped, wherever necessary. A

11. The Statutory Auditors have carried out an audit of above results stated i PartH{B).

? ~or and on behali of the Board of

I THE TATA FOWER COMPANY LIMITED
%

:

| Date: 9th November, 2015,
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Tyl

- o o ) S e o _ {}UEHEF E;T*tj_;{j Ha:f lﬁ‘ﬁf F‘*{" dﬁ‘d - YEEE‘" Ei";ﬁr&d
Farliculars 10.52p-15 30-Jur 15 2.bep-14 0-Bep-15 Sen-d 3t Mar-i15
] {Refer Noles Below) (Unauvdited) {Unaudizad) i {Unaydied) {(Unzudited; | jﬁﬁgﬁﬂgﬂ}m {Audited)
i income from ﬂperaimﬂﬂ ) o " T
a2} Revenue G450 47 ERR O R Y 8568071 1R 574 i} ;242 20 14 2564
(Less) 7 Add Income 1o ke rédoverad in yiutre banf delorminalion (Rst) (3 551 (59 74 {1 a5 70 (785 2% (325 48] (B3
Add lrcoine (o be recoverad in future taniff delerminalion {nat}
i raseact of aarlier years - IS62 1 28 00 76672 29 £ &4,
Net Revenis G452 92 I G111£0]  BEEAQ R 574 42 17 22479 33 545 63
by Olhet aeeratng ncams (Nt of excise duly; 2 ) FB8E7 123081 A 20135 Sogs T 181
Total Income from operations {nat) | T 9,541.19 §,234.58 3,584.00 18,7758.77 17,231.53 | 33,727.57
2  Expenses |
a)  Costof power purchased FaRe 73| 2 1507 ) 2?08 53 4 554 80 $ 03318 ALK
1 Cost of fugl 2108 37 | 2 14135 | 2140 37 | 4 247 72 4,726 15 G 251
¢} Haw matenals consumed | ZEB 11 2B 05 145 (4 516 16 355 78 RO7 s
¢y Purchase of gocds/ sparss f 3ok forresa’s 1C 54 93 812 1972 1325 3110
£] ?mﬁamiﬂ_ fon ohargas 61 47 #11078 112 88 172 26 229 15 407 25
i Cosiof compenenis malenals and senvices nrespect of conlracis B2 78 8 22 EG 34 131 01 135 16 74 30
q} {irw:re.j i/ Decreass in stock-o-rada and work-n-rrogress (169 08} i1 15 {14 75) (57 913 {36 11} 12077
by Royalty wwwards ﬁiﬁf Mg 224 70 238 8g 26332 462 58 D25 &0 1 O34 el
i1 Coal processing charges B72 76 51123 570 %5 1184 ‘3& 1 254 28 2162
i1 Emrployes benshis expenss 381 05 385 22 378 28 7772 FECCL 1 £45
ki Deprecalion and amoisahon exgonse L4 uh 578 A0 535 88 1 i74 35 | P 078 41 2 174
1 Other expenses Copves| o 414347)  1€00Z0Y 208545y 181577 4347€8
Tolal expenses T yerasd |l 763237 71,2827 15,307 .41 14,878 65 29,800,
3 Profitfrom operations kefore other incoms, inance costs,; rate 1
regulated aclivities and tax {1-2] RSk R HEGAR IR V=R A4 in CERE M RN 4126 %
= Oihef ncome
37 (33 {Loss) an aarhargs insl) {45 T {52 A0 RPIR {505 04 257 5O G4 47
by Oihers N 1761  qsgas ] B5 65 2004 171 5% 357 42
5 Profit before finance costs, rate requiated activities and tax {3+44) i P ERI 12 1707 24 1 255 88 3550 56 327 GY 4 54373
5 Finarcs Costs . ssice|  cotgm|  aresa|  vgesesl EACELE I 385927
7 Profit beforerate Egulatﬁd activities and lax {5-8) 100203 802.35 | 2?? 16 1,804.38 | 413.66 844.46
g Addfiless) Bsguistory noomsiiscense) {rel) 4 {480 543 {228 14 {13% 713 (/254 {24 &b} L3578
Aud F{i‘—;-gaa}iuiy oG (el i resgent O eariiel years 3 - 055 - L4570 3267 3 EG
G Profil before tax (748) 50249 1 832801( 14145 1,135.28 388,60 | 1,483.74
0 Toceypensa 3134 310 51 oo waIey 7405 4B7 &7 R
11 Het Profit f {Loss) after tax {3-10) ~ 288,95 1232 29 {3234} 511.24 {99.07) 408.87
17 Snazre of prabit of gescoatas 22 24 254 176 74 74 2051 41} 28
12 Lass & nonty indaresy) B3 Ba < B3IECL  BZAY 1537 38 12049 N 284
14 Net Profit  (Loss) after tax, minonly interest and share of profit of
associates {11¢32-¢4%y L 247.31 a4t {77.75) 458.54 {182.05) 167.83
1 Pad-up egady sParg cep ] '
(Faos Valus € 1. per share) 270G 48 2701 48 Fi(r 44 0 485 270 a4 270 44
N Ressress sschudng Satsicry Reserves and Reyalvance RKeserees as e |
the Batanoe Sheaet of pravous scocuniing year i 17 04
1% Baswc Bamings ger Shara (ot annuahsed for guaners) (n i‘; O EC £78 10 40 P EE (004} ¥
8 [hivted Earmrgs per Share et arnushesd i f:;z.,-*:r?s:r:.._,. iir g B {1 /8 {1y 403 1 &8 (£} Gl {3
TPART B - B ) o - ] -
O o SELECT INFORMATION FOR THE QUARTER AND HALF-YEAR ENDED 30TH SEPTENBER, 2015 D
” . o _ Quader gndsd Faife r B T ant eroco
- e Parbcubar,s _ Gd-Sep-ih | h-Jun-1s | 20-Bep-14 2)-5Sep-15 20-Sep-14 31-Maras
{A) Partmutars of ﬂhﬂrﬁhmidan
i Pubho snarebodng ;
Mo of shgres # TED 74 73432 [ EAP S A RCRIC 1806584 108 10 Tq 73257 tR0.65 84 108 180 7O 42 28R
“tgfshatshodng &3 g U2 vE Gl SLERatE: £ G3 £ £ £8 52
#  Excivdes no of shares hald oy qusicdians ¢ GUR
T Eaciudes %% of sharehold ng held by cusicdans ¢f GUR
L 2 Premglers 2nd Promaler Greve shziehciding
a3 Fledgediencumiergd
No of sharss A4 &5 20 000 4 85 0 CL0 3 55 EGCLG 4 55 R0 {L0 455 £0.CC0 3 E5 EG GLG
i{- of aharss (o ictel sharehald rg of prosngier and g AT Gres iR i 510 Lol &6 506 2
. of sharess o toial share capniat of the Compeany | 1 &8 1 &8 el | B8 188 VES
¥ !‘ n-erncumbared 3
No of shares B3 76 EQ JES o4 76 E0.4E6 &4 80 51 048 B4 FELL SR 24 82 51 046 8.4 76 L AEL
oo shares o {oial shagheld ng of yuz et ard proaicar gidup | g4 € Sad 00 SR Gt Gl 4 o0 G1 L0
Yoo 303185 {0 Wial $hans 180 LL;: L Lot pany L 1 31 24 e » S ot 324 1 3G 2o
o o Particulars | - Quarter erded
JC-Sep-1o
(B} Investar complaints o o )
Perd ng gt the cegrnng ol he gquaries 5
Recsved duning thea guaner e
(hsnosed GiF dumng 1ha Guanier | &
| Remsnngucrestived gl ine erag ¢f re quarier o i .




| The Tata Power Company Limitec

| Bombay House, 24 Homi Mody Street, Mumbai 400 0071
Website: www iztapower.com

| - CINNo. @ L28820MH1818PLC000567

CONSOLIDATED SEGHMENTWISE REVENUE, RESULTS AND CAPITAL EMPLOYED UNDER CLAUSE 41 OF THE LISTING AGREEMENT

* o T Crore
N ' - ' [ Quarter ended | Hali-Year ended Year ended|
1 Particulars 30-Sep-15 | 30-Jun-15 | 30-Sep-14 30-Sep-15 | 30-Sep-14 31-Mar-15 |
Z | ~_(Refer Notes Selow) | {Unaudited) (Unaudited) (Unaudiied) _,3 (Unaudited) | (Unaudited) L (Audited) |
E Segmeant Revenueg | | E
; ; Power Business s 8.902.8¢ | 6.802.8¢ 5.255.42 13,706.88 12.823.80 25420.37
o Coal Business 1.800.17 1 200555 ¢ 2.078.78 3.805.70 417014 8,147 .46 |
| Others 534.98 502901  333.47 1,037.88 | 74463 | 1,759.61
i Total Segment Revenue q G238 .04 § G.311.472 5.008.15 18.550.48 | 17,738.97 | 35 527 .44
| Less: nter Segment Revenue a 197.39 | 246,39 21988 1 44378 47220 260.59
? Revenue / income from Cperations {Net of Excise Duty) 3, 041.65 G,665.03 8.448.29 % 18,100.638 i 17,2686.37 34.3686.85
; { :
3 Segment Results E * |
. S owrer BusIness ' 1,182.05 1,370 11 | 093.65 | 2,552.16 | 1,949.14 | 4,202.05
Coal Business ’ 191.30 | 81.38 | 15923 272 .65 419.98 926.07
Chers | | (1.36)! - 17.00 {'164-)[ 15.64 | (22 8@35 39.22
- Total Segment Resulis 1,371.99 | 1,468 .48 | 1.151.34 g 2,840 48 2.348.28 ; 5,167.34
- | |
: % { oss: Cinance Costs | 881.08 904 8¢ 978.82 1,785.98 I 3914.3’1 i 3.699.27
Add/ (Less) Unallocable income / (Expense) (Nety 1. 11.59 69.20 | g;ﬁﬁﬁ?}@ E0.79 {4347 15.67
Profit Before Tax | 1 _ 502.48 §32.80 | 141.45 ; 1,135.29 388.50 | 1,483.74
f. ; | |
Capital Employed | ; % |
Power Busingss : 45 357.94 46.918.45 44 73334 % 45, 357.84 44 733.34 45,900.68
Coal Business 3.769.65 §.478.56 ©,105.81 | $,769.85 $.105.61 Q.270.82
1 Uthers 1,575.28 1.448.38 | 1,2089.75 1,575.28 | 1.208.75 1.270.93
[ | Jnallocabie | (39,302.08; (139‘?33...%2)1 117365?1 (39.302.08) (37.365.17)  {38,750.95)|
| i | |
I1 Total Capital Employed % - 18,4006.89 18,107.80 17,683.53 % 18,400.99 17,683.53 17,881.48
- | : |

Types of products and services in each business segment:

Sawer - Generation, Transmission, Distribution and Trading of Power and related activiies.

Coal Business - Mining a2nd Trading of Coal.” |

1 Others - Defence Electronics, Solar Equipment. Project Contracis / Infrastructure Management Services, Coal Bed Methane, Investment and Property Development.
- Previous pernod's/vear's figures have been re-classified/re-arranged/re-grouped wherever necessary o conform with the current penod’s classitication/discliosure.
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The Tala Power Company Limied
Sambay House, 24 Homi Redy Stregal, Mumba: 400 (GO
Wabsita: waawiatapower com

CIN No . L289200H19T19PLCC00557

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

3
%
&

A

T T T Asa
N Particulars | * | | . 30-Sep-15 | 31-Mar-15
I crore { crore
(Unaudited) | (Audited)
A EQUITY AND LIARBILITIES
E
1. Shareholders’ Funds
a) Share capilal 270.48 270.48
by Reserves and surplus , | 1290376]  12,2/1.5/7
Sub-tolal - Shareholders' Funds 13,174 24 12.542.05
2. Unsecured perpetual securilies | 1,600.00 1,500.00
3. Statulory consumer resemnves 62923 623.23] |
4. Minority interest | - 2 56391 2,402 .59
| 5. Special appropriation lowards project cost | 533.61 K33.610 |
| 6, Capital grant | 8.04 8.30
7. Service line contributions from consumers - 600.76] 611.70
8. Non-current liabilities |
a} Long-term borrowings " 30,914.66; 32,618 38
b) Deferred tax liahilities (net) 1,481.73 1,401.37
¢}  Other long-term liabilities {,150.69 1,079,172
d}  Long-term provisions 981.86]  921.38)
Sub-total - Non-current Liabilities 34 528.93 36,020.25;
Q. Current lighililies
a)  Shori-lerm borrowings 3,898,064 4 H86 .56
by Trade payables 5,907.70 65,235.42
¢y Other current habililies 13,280.57 10.518.67
dy  Shorl-term provisions  639.60 77047
Subﬂtﬂtai - Current Liabilities 2373757 2111112
TOTAL - EQUITY AND LIABILITIES T 77,27628] 7544285
B ASSETS i
1. Non-current assels |
a) Fixed assels 42 903.94 41,763.87
b)Y  Goodwill on consolidation 7,187 .47 6.625.70
¢} Non-current investments - 2.762.84 2.732.57
) Deferred 1ax assels (net) 9,05 5.85
e) Long-term loans and advances | 1,746.33 1.776.01
fy  Other non-current assets 638500  7,622.48
| Sub-total - Non-current Assels 60,9894.58 60,526.491
2. Gurreni assels ' |
a) Current investments 4007 .78 60557
by Inventornes Z2,047.40 1,844 .17
¢} Trade receivables H,583.44 5,563.95
d) Cash and bank balances 1.004.10 1,500.85
¢} Shori-term loans and advances 428487 3,569.83
{) Other current assels 295456 183199
| Sub-total - Current Assels - 16,281.71 14.8916.36
"TO’%“QLHASSETS T 77,276.28) 75,442.85]
e T o e o - : - masmn 3
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~ NOTES TC

The above Consolidaied financial resulis of The Tata Power Company Limited (the Company) were reviewad Dy the Audit Committee and approvec by the Board of
Directors at its mesting held on gth November, 2015. |

The Hon'ble Supreme Court had stayed Appellate Tribunal of Electricity (ATE) Order in respect of Standby Charges dispute between the Company and Reliance

nfrastructure Lid. (R-infra). ATE had directed the Company to refund to R-Infra, as at 31st March, 2004, X 354 crore (including interest thereon). The accumuiated interest

as at 30th September. 2015 is T 212.76 crore. The Company has furnished a bank guarantee of X 227 crore anc aisc deposited ¥ 227 crore with the Regisirar General o
Supreme Court as per its Order. Further, no adjustment for reversal of Standby Charges credited, in previous years and estimated 2t < 518 ¢rore has been made after
Hon'ble Supreme Court staved ATk Orcer,

The Company is of the view, supported by legal opinion, that the ATE's Order can be successfully chalienged. Hence, adjustments, if any, inciuding conseguential
adjustments to the Deferred Tax Liability Fund and the Deferred Tax Liability Account, will be recorded by the Company based on the final cutcome of the matter.

The Company, through its wholly owned subsidiaries, has enterad intc agreements effective 28th November, 20132 for sale of shares in P11 Arutmin indonesig and is
associated infrastructure and trading companies, for a consideration of USD 510 miliion and interest thereon from the effective date {0 the complelion dale, subject o
closing adjustments. Pending requisite consents and certain approvals, the above transaction nas not teen concluded nor accounted.

in the case of Coastal Guiarat Power Limited (CGPL), a wholly owned subsidiary of the Company, the Hon'ble Supreme Court has stayed the Orders passed by CERC
and APTEL granting compensatory tariff. The Company had been legally advised thatl it has a good arguabie case. mowever, In view of the above and considering that
amounts associated are significant, CGPL has not recognised aggregate revenue of < 325.42 crore for the haif-vear ended 30t Seplember, 2015 {? 133.39 crore for the
quarter ended 30th Saptember, 2015) and X 1,776.95 crore for the period from 1st April, 2012 to 31st Marcn, 2015,

CGPL has reviewed and reassessed the recoverability of the carrying amount of its assets at Muncra and has cencluded that no further provision for impairment as at
30th September, 2015 is necessary. In view of the estimation uncertainties, the assumptions will be monitorad on a pericdic basis by the Management anad adjusiments
will be made if conditions relating to the assumptions indicate that such adjustments are appropriate. Certain financial covenants in respect of loans taken Dy CGPL had
not been met. The maragement has requested lenders to extend the existing waivers. Accordingly. iong term 1oans continue o nf classiited as jong term icans.

Sased on the Company's commitment to a future restructuring under which the Company will transier at least 75% of ils equily interests in he Indonesian Coal and
nfrastructure Companies to CGPL and having regard to the overall returns expected from ne Company's investment in CGPFL, including the valuation of investmenis in

the Indonesian Coal and Infrastructure Companies, no provision for diminution in value is considered necessary as at 30th September, 2018, in respect of the Company's
ong-term investment in CGPL (Standalone resulis), |

The distribution amounting to T 85.54 crore for the half-year ended 30th September 2015 (X 43.38 crore for ine quarter endec 30in September, 2015} on unsecured
serpetual securities considered as equity instruments has been zdjusted in Surplus in Statement of profit and 0ss and not under "Finance Cost.
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.10, Financial information of the siandalone sudited financial resulls of the Company are as follows: |
% ' . < crore
Particulars e Quarter ended o Half-year ended Year ended |
1 | Z0-mep-1s 't SU-Jun-12 20-Sep-14 S0-Sep-15 Sep-14 | 3i-Mar-15 |
E ; . S S e, st - . ' ﬁ ; g '§ — ) ) i > - oy - - r i e - IE o '
income from operations Zsteat . 218487 LS81.37 1 451072 25318 8,250.19 |
Profit from operations before other income, finance costs, rate | _ ‘ L
requlated activities and 1ax e | 511.28 | 23407 1,223.15 | 060.53 1.158.25
---------------------------------- ST ———— = i P~y e TR PR P
' Profit before rate regus Eaﬁd aciivities and tax | | S o8bel | 38107 28474 877.04 589.80 088.15 |
1 Profit beforetax W - 38797 ~397.68 351.24 785.63 727.30 1.215.65 |
| W@fa? afier tax 27845 2472 42 S06.33 520.88 562 28 1.010.29 |
A A L . S U B AN — L ETETE Skl WO kb |
ﬁa;d -UD quity share capital (Face ‘Wiw pw sharm 270.48 E 270 48 270,48 270.43 270.48 27048 |
.................... e . A 00 frrm— w . v Tt SE— —_— o
Reserves excluding Statutory Reserves and Rewibatm Reserve |
(s per the Balance Sheet of previous accounting vear) P o b _ wa _______ ! 13,8673.83
The standalone audited financial results of the Company are aval iﬁ"bh«: for WWTW“‘ S Vb LERa s D00 e T el oo aNd ey T i
. 11, The Company does not have any material Excentional or Extracrdinary iiems to report for the above pericds/year.
%
|
12, Figures for the previous periogsiyear are re {:lasn ied/re-arranged/re-groupec. wherever naceassary. |
~or anc on benalf of the Board of -*
a TRE TATA POWER COMPANY LIMITED
e i THE ; . .
CYRUS P.MIISTRY |
Date: 8th November, 20715, Chairman -
s !
|
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i
|
|
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THE TATA POWER COMPANY LIMITED

| IST OF HOLDERS (DEBENTURE)

ISIN : INE245A07093
Effective Date : 30-Sep-2015
Face Value : 300000.000
Issue Date : 18-0Oct-2004

Maturity Date : 18-Oct-2015

. I - ; : -
e p ! . L
T v O
L
-- \ - e —— AT
a I . : I :. |
a . . . il
L —uca | JE— LI~ k- ; - -

SRNO|DPID |BENID |NAME JOINT1 / JOINT2 [0t
[Position
1]IN300054 [10023698 |FRANKLIN INDIA ULTRA SHORT BOND FUND | B 900
| 2[IN300126 [10049121 [RAJESH D SHAH |[MAMTA R SHAH 1]
 3[IN300126[11234066 |SBI LIFE INSURANCE CO.LTD - - ~100]
| MAX LIFE INSURANCE CO LTD A/C
4|IN300142 10707693 |, L TICIPATING FUND | i 100
_ - KOTAK MAHINDRA TRUSTEE CO LTD. AC KOTAK
- >|IN300167110013238 |1pen o ypy ADVANTAGE FUND ° 3 ol /1
6|IN300167 |10014132 |BAJAJ ALLIANZ LIFE INSURANCE COMPANY LTD. 50)
IRELIANCE CAPITAL TRUSTEE CO LTD A/C-
7{IN300167 10015223 |RELIANCEREGULAR SAVINGS FUND-DEBT 286
S |OPTION - _ - ]
_ RELIANCE CAPITAL TRUSTEE CO. LTD-A/C I
| 3|IN300167 B117345 RELIANCE FIXED HORIZON FUND XXVI SERIES 420
L 14 |
RELIANCE CAPITAL TRUSTEE CO. LTD-A/C
9|IN300167 10118065 |RELIANCE FIXED HORIZON FUND XXVI SERIES 245
123 I |
| _ARSEN AND TOUBRO OFFICERS AND [
| 10]IN300360 22172420 | o 1pERVISORY STAFF PROVIDENT FUND ) 3 10
LARSEN AND TOUBRO LIMITED PROVIDENT
11|/IN300360 22172438 | L\ oF 1950 B _ m 10
12[IN300450 13813593 |IDBI BANK_ LIMITED J | 1400
IDABUR INDIA LTD EMPLOYEES PROVIDENT _
13 IN300476 |40010016 | C'\ o | o S | 3
| EXPORT CREDIT AND GUARANTEE CORPN LTD o
L IN?_0047_?__:400%4955 EMPLOYEES PROVIDENT FUND ~ L >
. CHEVIOT COMPANY LIMITED EMPLOYEES
! 1ﬂIN300476 40242643 iGRATUII_Y TRUST FUND ] ,
1 elinz00a76 40304585 |BOSCH WORKMENS (NASHIK) PROVIDENT FUND] _ ol
T S TRUST ~ L - T
' TATA ROBINS FRASER LIMITED STAFF _
_ 17IIN300476 40%_9916_?_[PROVIDEN" "UND ) ) 2
A. F. FERGUSON AND CO COVENANTED
_ 1!
18|IN30047_6 _42614269 ASSISTANTS PROVIDENT FUND
| 19[IN300484[10972117 |FOOD CORPORATION OF INDIA CPF TRUST | _ _ 100
| 20[IN300484[11633953 |ARMY GROUP INSURANCE FUND ____{ , 250
51 lin300685 110375297 | CLTIBANK N.A.(INDIAN  BRANCHES) PROVIDENT | 30|
| 1FUND - I
22_IN300812IlOQOOOZ_?__GENERAL INSURANCE CORPORATION OF INDIA i - 100
| 23]IN300812 10000543 |UNITED INDIA INSURANCE COMPANY LIMITED ﬂ 100
24|IN300812 10001728 |THE NEW INDIA ASSURANCE COMPANY LIMITED| | 350
N ~ THE PROVIDENT FUND OF THE ASSOCIATED |
25|/IN301127 |16022692 |CEMENT COS. LTD. - B L 10|
’ | ~ |GODREJ AND BOYCE MFG CO LTD MANAGERIAL
| 26|IN301127|16495078 |[SUPERANNUATION FUND ] 4
1 GODREJ AND BOYCE MFG CO LTD EMPLOYEES
27|IN301127 [16495086 |PROVIDENT FUND ] ) 36|
| [THE TATA POWER CONSOLIDATED PROVIDENT -
28|IN301151 [27795083 |FUND 4




SRNO |DPID BENID ]NAME i JOINT1 / JOINT2 ;gts?tlion
] - TRUSTEES HUKUMCHAND JUTE MILLS [TD | — T ]
29|IN301250 |28682925 |WORKERS PROVIDENT FUND.: ] B ] 5
~ |GODREJ AND BOYCE MFG CO [TD EMPLOYEES
30|IN301330 (18800479 |GRATUITY FUND 10
! B PATEL ENGINEERING CO. LTD. PROVIDEN ) | '
31|IN301348 (20003603 |FUND | 1
32[IN301356 [10050506 ICANARA BANK-MUMBAI i ] 1000}
_ THE TATA POWER COMPANY LIMITED STAFF
33|IN301524 |30005899 |SUPERANNUATION FUND 4
34[IN301524 | 30030320 |CBT EPF-05-D-DM_ | | 2]
| 35|IN301549|16175138 |[TATA SONS CONSOLIDATED PROVIDENT FUND o 3
| ATA SONS CONSOLIDATED SUPERANNUATION
36/IN301549 16175154 |FUND B - o B | 1
- - UNITED INDIA INSURANCE COMPANY
37|IN301549{16320735 | (EMPLOYEES) PENSION FUND 50
i '“‘""‘" I |THE ORIENTAL INSURANCE CO. LTD.
38|IN301549 (16417136 |PROVIDENT FUND 20
| B TATA TECHNOLOGIES (INDIA) [TD EMPLOYEES | - | |
- _39|IN301549 16676727 |[PROVIDENT FUND | l , 3
- [ATA TECHNOLOGIES (INDIA) LTD -
40 IN301549!16676743 SUPERANNUATION FUND 2
| GUJARAT INDUSTRIES POWER CO. LTD. | o T
41|IN301549 {16948064 |PROVIDENT FUND TRUST | 1
42|IN301549]17021272 [TATA MOTORS LIMITED PROVIDENT FUND ] 67|
HE TATA ENGINEERING AND LOCOMOTIVE CO.
43 IN301549J1_7021299 TD EMPLOYEES PENSION FUND 11
~ |[MAX'INDIA LTD EMPLOYEES PRQVIDENT FUND | o I |
4{IN301549|17032366 |TRUST 2
AE_LI|\301549_L_7072012 THE TIMES OF INDIA PROVIDENT FUND T 14
DELTA JUTE AND INDUSTRIES LTD WORKERS
46|IN301549 117422009 |PROVIDENT FUND - 1]
' _ CHHAYA DILIP |
47(IN301549 19284706 |DILIP NATVARLAL KOTHARI KOTHARL | 1
_ KALPANA HARSHAD |
48|IN301549 [19294674 |HARSHAD NATVARLAL KOTHARI KOTHARI } 1
49|IN302806 (10002018 [VIJAYA BANK B | | 200
- | |[GRAND TOTAL o
| N R 6000

For The Tata Power Company Limited

princi

{

Anand Agarwal
Head-Corporate Finance and Treasury
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THE TATA POWER COMPANY LIMITED
LIST OF HOLDERS (DEBENTURE) '

ISIN : INE245A07101
Effective Date : 30-5Sep-2015
Face Value : 1000000.000
Issue Date : 25-Apr-2008
Maturity Date : 25-Apr-2018

Capital 5000

SRNO|DPID  |BENID |NAME _ Total
| { | | ! _ o - Position |
' RELIANCE CAPITAL TRUSTEE CO LTD A/C-
1_IN300167 10015225 1 b E| IANCEREGULAR SAVINGS FUND-DEBT OPTION | 320
N l TATA CONSULTANCY SERVICES EMPLOYEES |
2iIN300476 41106914 | o0 SUIDENTEUND | 150
‘ 3]IN300812 10000012 [LIFE INSURANCE CORPORATION OF INDIA __ | 1950
| 4[IN300812 [10000029 [GENERAL INSURANCE CORPORATION OF INDIA 50
-l in200812 110404430 |EXPORT CREDIT GUARANTEE CORPORATION OF INDIA g
o | LIMITED B
6{IN300812 {10501340 |LIFE INSURANCE CORPORATION OF INDIA P & GS FUND 2000
~ 7|IN302806 [10000877 [VIJAYA BANK EMPLOYEES PENSION FUND * 50
‘ 3/13050600 [00002573 [ARMY GROUP INSURANCE FUND [ 300
_ GRAND TOTAL == 5000

For The Tata Power Company Limited

Anand Agarwal
Head-Corporate Finance and Treasury



THE TATA POWER COMPANY LIMITED

LIST OF HOLDERS (DEBENTURE)

ISIN * INE245A07119
Effective Date : 30-Sep-2015
Face Value : 1000000.000
Issue Date : 20-Jun-2008
Maturity Date : 20-Jun-2018

Capital 5000

SRNO|DPID  |BENID |NAME Total
| e | Position
1{IN300812 10000012 [LIFE INSURANCE CORPORATION OF INDIA | 1000
 Slinz00812 110000009 IGNE[I)VIiRALINSURANC: CORPORATION OF 0
| 2l n300812 | 10501340 |LIFE INSURANCE CORPORATION OF INDIA P & -
7Y IGSFUND 3 -
| GRAND TOTAL ==> 5000]

For The Tata Power Company Limited

\ ™, — Mo, i L
i . - T T
vt b

' i

Anand Agarwal
Head-Corporate Finance and Treasury

—
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June 28, 2015
Mumbai

F=Ta

Ratinogs Reaflimn

'Rs.107064 Million
' CRISIL AA-/Stable (Reaffirmed)
- CRISIL Al+ (Reafﬁrmgd)n

for Facility- jrw‘Sﬁ details)

Tatai Bmﬂ( Lejan Efatiﬁﬁas ﬁatéd
Long Term Rating
Short Tgrm Ratmgg_

{”Ré}fﬁf Fo Annexur

7
4

Rs.15 %Emim Parpetual N{m anverﬁbie
Debentures D o

- Re.15 Billion Subordinated Non~-Convertible
Debentures

- CRISIL AA-/Stable{Reaffirmed)
- CRISIL AA-/Stable(Reaffirmed)

Non Cmm&rtibié.De.ﬁenmfes- Aggfégating N
Rs.21.23 Billion (Reduced from Rs.23.03
_ Billion)

'Rs.5 Billion Short Term Debt

CRISIL AA-/Stable(Reaffirmed)

| CRISIL Al+(Reaffirmed)

CRISIL's ratings on the bank facil
continue to reflect Tata Power's sta
financial flexibility. These rating stre

ities and debt instruments of The Tata Power Company Ltd (Tata Power)
hie cash accruals from regulated businesses, strong management and robust

hgths are partially offset by the continued losses in Mundra ultra-mega power

oroject (UMPP) on account of unviable project economics, falling dividends from Indonesian coal investments, and
high gearing and weak debt protection indicators,

Tata Power has a strong position in the electricity generation, transmission, and distribution business. Around 40
per cent of Tata Power's installed generation capacity of 8,726-megawatt (MW); its distribution licensee
husinesses in Mumbai and Delhi distribution area; and its transmission businesses - comprising of the Mumbal
rransmission network and of the PTL's transrmission line; are all based on regulated returnsg with a fixed return on
equity and additional incentives linked to improving operating parameters, as approved by the respective
regulators. CRISIL helieves that Tata Power's credit profile would continue to benefit from its regulated returns
husinesses which continue to provide stable stream of cash accruals.

The ratings also reflect Tata Power's strong management and robust financial flexibility. Tata Power has a strong
management as reflected in the deep domain expertise of setting up and operating power plants across various
types of fuels (thermal, hydro, solar, and wind) as well as long-term experience in transmission and distribution
businesses. The company’s financial flexibility is also enhanced on account of it being a part of the Tata group that
enhances its ability to access capital market and the banking system. Tata power has demonstrated financial
flexibility by infusion of Rs.19.93 billion through rights issue in April 2014, CRISIL believes that Tata Power Wil
continue to benefit from its strong management and robust financial flexibility over the medium term.

These rating strengths are partially offset by losses. in Mundra UMPP, commissioned by Tata Power's special
nurpose vehicle (SPV), Coastal Gujarat Power Ltd (CGPL; rated 'CRISIL A-/Negative/CRISIL AA-(50)/Stable/CRISIL
A1+(S0)), on account of unviable project economics. With more than 25 per cent of Tata Power's total capital
amployed invested in CGPL, Tata Power's credit risk profile has been significantly weakened. CGPL's Mundra UMPP
accounts for 47 per cent of Tata Power's total installed generation capacity. CGPL’s unviable project econamics are
orimarily on account of the 55 per cent non-escalable variable component in the tariff, which has led to
substantial losses after the change in coal pricing regulations by the Indonesian government ied to an increase in
fuel costs. While the reduction in imported coal prices in 2014-15 has led to lower variable cost related under
recoveries of around Rs.7 billion in 2014-15, the final outcome on Central Electricity Regulatory Commission's .
(CERC's) compensatory tariff for Mundra UMPP remains a key monitorable. CRISIL helieves that CGPL will continue
to require support from Tata Power for its debt servicing requirements over the medium term.

Tata Power's credit risk profile is also impacted by the falling dividends from coal investments. The parformance of
Tata Power's Indonesian coal companies has been significantly impacted on account of lower coal realisations,
rasulting in lower dividends. Further with the proposed sale of Tata Power's stake in Arutmin mines, CRISIL
expects some reduction in the dividends from coal investments. Cash flows from the coal dividends helped in
funding the losses at CGPL, thereby providing support to Tata Power's credit profile. However, the reduction In coal
dividends implies increased reliance on Tata Power's standalone cash flows for supporting CGPL. CRISIL helieves
that the materialisation of cash flows from CERC's compensatory tariff will reduce this reliance on Tata Power's

standalone cash flows for supporting CGPL.

Tata Power has a high gearing and weak debt protection indicators. Tata Power has a leveraged capital structure
with a consolidated reported gearing of 2.2 times as on March 31, 2015, The high gearing is on account of debt
funding for the large power projects, such as the 4000-MW Mundra and 1050-MW Maithon, undertaken by Tata



vower with a debt mix of 70 to 75 per cent of the total project cost; continucus requirement to support CGPL's
debt servicing requirements necessitating additional borrowing. Tata Power's wealk debt protection indicators are
~oflected in low net cash accruals to total debt ratio of 0.04 times and low interest coverage ratio of 1.17 times for
2014-15. CRISIL believes that Tata Power's gearing will reduce over the medium term driven by sale of Arutmin
and other non-core investmeants,

For arriving at its ratings, CRISIL has combined the business and financial risk profiles of Tata Power, Tata Power's
group distribution company, TPDDL; CGPL, the SPV formed for the implementation of the Mundra UMPP: Maithon
Power Ltd (MPL; rated CRISL A+/Positive/CRISIL Al+), operating the 1050-MW thermal power plant at Maithon;

Tata Power's power trading arm, Tata Power Trading Company Ltd; its transmission subsidiary, Powerlinks
Transmission Ltd (PTL: rated 'CRISIL AA+/Stable/CRISIL Al+'; a joint venture with Power Grid Corporation of
India Ltd [rated 'CRISIL AAA/Stable/CRISIL AL+']); Industrial Energy Ltd; Tata Power Solar Systems Ltd {rated
CRISIL A/Stable/CRISIL Al/ CRISIL AL+{(50)); as well as the SPVs formed for the acquisition of coal entities in
Indonesia, including Bhira Investments, Bhivpuri Investments and Khopoli Investments. CRISIL has aiso
combined the business and financial risk profiles of Tata i}@wa s coal operating entities in Indonesia on a

oroportionate bagsis.

Outlook: Stable
CRISIL believes that Tata Power business risk profile is supported by the stable cash accruais from reguiated

husinesses. Furthermore, it has a robust financial flexibility on acgount of it being a part of the Tata group. The
cutlook may be revised to 'Positive’ if the dividends from the coal companies are adequate to offset the losses at
CGPL on a sustained basis or if cash flows from the CERC's compensatory tariff materialises for CGPL. Conversely,
the outlook may be revised to 'Negative' if Tata Power undertakes a large debt-funded capex programme or
acquisition, leading to deterioration in its capital structure, or if there is significant decline In its overati operating

nrofitability.

About the Comipany

Tata Power is India’s largest inteagrated private power utility, with an installed generation capacity of 8,720 MW (as
an March 31, 2015). The company is present across the entire power business spectrum, from generation
(thermal, hvdro, solar, and wind) to transmission and distribution. The company's licensee businesses in Mumbal

and New Delhi contribute to 40 per cent of its consolidated revenues,

CGPL was formed for the implementation of the Mundra UMPP. The Mundra project has five units of 800-MW each
and is being executed by CGPL. The Maithon project has two units of 525-MW each and is heing executed by MPL,
Tata Power's 74 per cent joint venture with Damodar Valley Corporation. PTL runs a 400-kilovolt transmission !me

from Bhutan to Delhi.

Tata Power has 30 per cent stake in two Indonesian coal mining companies (PT Kaltim Prima Coal and PT Arutmin
Indonesia) and a 26 per cent stake in another Indonesian coal mining company, PT Baramuilti Suksessarana Thk,
Tata Power has signed a définitive agreement to sell its 30 per cent stake in Arutmin to the Bakrie family,

 For 2014-15, Tata Power reported, on a consolidated basis, 2 net profit of Rs.4.09 billion on net revenues of
Rs.347 billion, as against a nat lass of Rs.0.33 billion on net revenues of Rs.357 billion for 2013-14.
Annexure 1 - Details of %ﬁ‘ﬁﬁ’ﬁﬂﬂ' émﬁ%f fﬁgﬁgﬁﬁg

erent famimes Previous facilities

. Amount | : - Amount :
Fac&!?w (Rﬁ.M{ hﬁ_m Rating Fac.slllgty (R&mem Rating
Cash Credit & | . . Cash Credit & . o ' _-
Working Capital 17150 CRISIL AR~ Working Capital 17150 CRISIL AA--
/Stable /Stable
demand loan d_emand loan
Letter of credit & 35800  CRISIL Al+  -otter of credit & 35800  CRISIL Al+
| Bank Guarantee | | - Bank Guarantee . ;
Pmpesed Cash Credzt CRISIL AA- Pmpased Cash Credﬁ: . . CRISIL AA-
L!mlt | 18452 /St_abl@ | L!m_zt - 18452 /Smb
" CRISIL AA- ' ' CRISIL AA-
T L. 1 70 |
Rupee Term Loan 70789 /Stable Rupee Term Loan 17079 /Sta;hie .;
 CRISIL AA- . CRISIL AA-
Term Loan 18583 /Stable Term Loan 18583 /Stable
Total 107064 - - Total 107064 -

Med:a Contacts

| TanUJa Abhinandan
Media Reiations

- CRISIL Limited

Phone: +91 22 3342 1818

-~ Email:tanuja.abhinandan @crisil.com

- Jyoti Parmar
~ Media Relations
- CRISIL Limited
 Phone: +91 22 3342 1835

E-mail: jyoti.parmar@crisil.com

Analytlcal Contacts _'

Pawan Agrawal

Senior Director - CRISIL Ratings
Phone:+91 22 3342 3301
Fmail: pawan.agrawal@crisil.com

Manish Kumar Gupta

- Director - CRISIL Ratings
- Phone:+91 124 672 2000
“Email: manish.gupta@crisil.com

Custﬂmer Serwce Helpdesk

Tlmmgs 10.00 am TO 7.00 pMm
Toll free Number:1800 267 1301
Email: CRISILratingdesk@crisil.com



CONFIDENTIAL

Ref: 2014-15/MUM/1730
March 235, 2013

Mr. Sanjay Dube
Chief - Corporate Strategic Finance & Treasury
The Tata Power Company Limited

Corporate Center Block B,
34 Sant Tukaram Road, Carnac Bunder,

Mumbal - 400 009.

Dear Sir,
¥

Re: Surveillance of ICRA Credit Rating for Rs. 4100 crore Non-Convertible Debenture (NCD) Programme of The Tata Power Company
Limited {instrument defails in Annexure)

As you would pe aware. in terms of the mandate letter received from the clients, ICRA is required to review all its ratings, on an annual basis,
or as and when the circumstances so warrant.

The Rating Committee of ICRA, after due consideration of the latest developments in your company, has reaffirmed the rating of your Non-
Convertible Debenture (NCD) programme at [ICRAJAA (pronounced ICRA double A). The outlook on the long-term rating is Negative,
Instruments with this rating are considered to have high degree of safety regarding timely servicing of financial obligations. Such instruments
carry very low credit risk, Within this category modifiers {"+" (plus} / "-*(minus}} can be used with the rating symbols. The modifiers reflect the

comparative standing within the category.

ICRA reserves the 'fight to suspend, withdraw or revise the above rating at any time on the basis of new information or unavailability of
information or such other circumstances, which ICRA believes, may have an impact on the rating assigned to you.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the instruments issued by you.

You are required to forthwith inform us about any default or delay in repayment of interest or principal amount of the instrument rated, as
sbove, or any other debt instruments/ borrowing. You are also required to keep us forthwith informed of any other developments which may

have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or postponement of
the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s). |

You are required to inform us immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the
requlatory authority {ies) is exceeded.

We thank you for your kind cooperation extended during the course of the rating exercise. Please let us know it you need any clarification.

With kind regards,

Yours sincerely,
for ICRA Limited

A I 4 % ¥
| . P é é%{l i;ﬁ . ﬂﬁ
ﬁiﬁ ”m | < N\ fiw E"ﬁ
Sl AN S L
~FKBRTHIK SRINIVASAN KALPESH GADA
Senior Vice President Senior Vice President
ciectric Mansion, 3rd Fi00r, Tel,  + 81228169 33007 D7 wabsile | WWWICRAN
Appasahel Maraine Marg, Fax - + 87 22 2433 1380 emall : mumbai@icraindia.com

Frabhadevi, Mumbai 400 023

CIMN - L7480800L1881PLC0O4274Y

Regd. Office : Kailash Building, 11th Floor, 28, Kasturba Gandhi Marg, New Deinl 110 UL
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