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Central Bank of India
Debenture Trustee Section

4t Floor, Central Bank Building
MG Road, Fort, Mumbai 400001

Kind Attention: Mr. Motwani
Ref: Clause 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
,

Regulations, 2015.

The following information is furnished to you as required in terms of Clause 52(4) of Securities and Exchange Board

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015:

1.
2.

10.

11.
12.
13.

Financial results as on 31t March 2016.

Credit rating letters CRISIL and ICRA
a. “CRISIL AA-" rating from CRISIL for our Non-Convertible Debenture programme with “Stable”
outlook (refer rating rationale of 26™ June, 2015 issued by CRISIL).
b. “[ICRA] AA” rating from ICRA for our Non-Convertible Debenture programme with “Negative”
outlook (refer rating rational dated 25t March 2015 by ICRA)
Asset cover as on 31t March 2016, is 1.81 (Refer enclosed Certificate)
Debt Equity ratio as on 31 March 2016 is 0.69.
Statement ‘A’ detailing the last due dates for payment of interest and principal and next due dates of
payment of interest and principal in respect of the Company’s outstanding Debentures.
Statement ‘B’ detailing nature of security created for Debentures issued by the Company (as-per Point 5
Part A of listing agreement dated November 26, 2009).
Debt Service Coverage ratio as on 31 March 2016 is 1.45.
Interest Service Coverage ratio as on 315t March 2016 is 2.26.
Outstanding redeemable preference shares as on 31% March 2016 is NIL.
Capital Redemption Reserve and Debenture Redemption Reserve as on 31%t March 2016 are Rs.1.60 crores
and Rs.545.24 crores respectively.

Net worth (as defined in the Companies Act, 2013) as on 31** March 2016 is Rs. 14,509.65 crores.

Net Profit after tax as on 315t March 2016 is Rs. 771.62 crores.

Earnings per share as on 31* March 2016 is Rs. 2.36 (Basic) and Rs. 2.36 (Diluted).

Thanking you.

Yours faithfully,

For The TATA Power Company Limited

.

Authorized signatory

TATA POWER

The Tata Power Company Limited

Corporate Strategic Finance & Treasury Corporate Centre Block'B’ 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009

Tel 91226717 1000 Fax 91226717 1334 91226717 1303
Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001
Website : www.tatapower.com Email : tatapower@tatapower.com CIN : L28920MH1919PLC000567
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$CRISIL
Rating Rationale __ RATINGS

June 26, 2015
Mumbai

The Tata Power Company Limited
Ratings Reaffirmed

" Total Bank Loan Facilities Rated:“ S R5107064 Million T
| Long Term Rating - ) . CRISIL AA-/Stable (Reaffirmed)
i;Short TErm Ra@ing CRISIL Al+ (Reaffirmed)

) ({ Refér to Annexufe 1 for Facility-wise details)

o

' Rs.15 Billion Perpetual Non Convertible CRISIL AA-/Stable(Reaffirmed)

' Debentures . ,
| Rs.15 Billion Subordinated Non~Convertible
Debentures

CRISIL AA-/Stable(Reaffirmed)

R e o)

Non Convertible Debentures Agé}egating R %
' Rs.21.23 Billion (Reduced from Rs.23.03 - CRISIL AA-/Stable(Reaffirmed)
' Billion) ‘

' Rs.5 Billion Short Term Debt

| CRISIL Al+(Reaffirmed)

CRISIL's ratings on the bank facilities and debt instruments of The Tata Power Company Ltd (Tata Power)
continue to reflect Tata Power's stable cash accruals from regulated businesses, strong management and robust
financial flexibility. These rating strengths are partially offset by the continued losses in Mundra ultra-mega power
project (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
businesses in Mumbai and Delhi distribution area; and its transmission businesses - comprising of the Mumbai
transmission network and of the PTL's transmission line; are all based on regulated returns with a fixed return on
equity and additional incentives linked to improving operating parameters, as approved by the respective
regulators. CRISIL believes that Tata Power's credit profile would continue to benefit from its regulated returns
businesses 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 will
conitinue 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
purpose vehicle (SPV), Coastal Gujarat Power Ltd (CGPL; rated 'CRISIL A-/Negative/CRISIL AA-(S0)/Stable/CRISIL
AL+(S0)), on account of unviable project economics. With more than 25 per cent of Tata Power's total capital
employed 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 economics are
primarily 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 led 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 believes 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 performance of
Tata Power's Indonesian coal companies has been significantly impacted on account of lower coal realisations,
resulting 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 believes
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




Power with a debt mix of 70 to 75 per cent of the total project cost; continuous requirement to support CGPL's
debt servicing requirements necessitating additional borrowing. Tata Power’'s weak debt protection indicators are
reflected 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 investments. 4

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
pPower Ltd (MPL; rated CRISL A+/P051txve/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+'1); Industrial Energy Ltd; Tata Power Solar Systems Ltd (rated
'CRISIL A/Stable/CRISIL Al/ CRISIL A1+(S0)); as well as the $PVs formed for the acquisition of coal entities in
Indonesia, including Bhira Investments, Bhivpuri Investments and Khopoli Investments. CRISIL has also
combined the business and financial risk profiles of Tata Power's coal operating entities in Indonesia on a
proportionate basis. :

Outlook: Stable

CRISIL believes that Tata Power business risk profile is supported by the stable cash accruals from regulated
businesses. Furthermore, it has a robust financial flexibility on account of it being a part of the Tata group. The
outlook 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 overall operating
profitability.

About the Company

Tata Power is India's largest integrated private power utility, with an mstaned generation capacity of 8,726 MW (as
on March 31, 2015). The company is present across the entire power business spectrum, from generation
(thermal, hydro, solar, and wind) to transmission and distribution. The company's licensee businesses in Mumbai
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 being executed by MPL,
Tata Power's 74 per cent joint venture with Damodar Valley Corporation. PTL runs a 400-kilovolt transmission line
from Bhutan to Delhi.

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

For 2014-15, Tata Power reported, on a consolidated basis, a net profit of Rs.4.09 billion on net revenues of
Rs.342 hillion, as against a net loss of Rs.0.33 billion on net revenues of Rs.357 billion for 2013-14.

Annexure 1 - Detalls of various bank facilities ) L
Prevnous faCIhtles

Cu rrent facnhtles

Amount Amount Rating

. Faql:ty (Rs.Million) | Ratmgw o Facuhfv’ (Rs.Million) |
Cash Credit& ~ cashCredit& . |
Working Capital 17150 @ CRISILAA- \y rking Capital 17150 | CRISIL AA-
/Stable i i /Stable
demand loan L i demand loan ] B
Lkarali coediit: 35800 | CRISILAys Letter of credit & | ass0 | cRISILAL®|
- Bank Guarantee , - Bank Guarantee | |
. Proposed Cash Credit . CRISIL AA- Proposed Cash Credlt' | CRISIL AA-
| Limit | 18452 ~ /Stable Limit ) ho2 | /Stable
| CRISIL AA- | | CRISIL AA- |
Rupeem'l“'?lfm Loan 17079 I /Stable | Rupee Term Loan 17079 /Stable !
CRISIL AA- | | CRISIL AA- |
Term Loan B 18583 /Stable Term Loan 185?3 /stable .|

Total - 107064 - Totgl 107064 -

Customer Service Helpdesk

Timings: 10.00 am TO 7.00 pm
Toll free Number:1800 267 1301 |
- Email: CRISILratingdesk@crisil.com |

Medla Contacts i Analyt|cal Contacts

| Pawan Agrawal

| . Senior Director - CRISIL Ratings

| CRISIL Limited | Phone:+91 22 3342 3301
Phone: +91 22 3342 1818 | Email: pawan.agrawal@crisil.com

Email:tanuja.abhinandan@crisil.com
- Manish Kumar Gupta

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

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine /
agency. The rating rationale may be used by you in full or in part without changing the meaning or context thereof but
with due credit to CRISIL. However, CRISIL alone has the sole right of distribution of its rationales for consideration or
otherwise through any media including websites, portals etc.

Crisil complexity levels are assigned to various types of financial instruments. The crisil complexity levels
are available on www.crisil.com/complexity-levels.investors are advised to refer to the crisil complexity
levels for instruments that they desire to invest in. Investors may also call the Customer Service Helpdesk
with queries on specific instruments.

About CRISIL LIMITED
CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are
India's leading ratings agency. We are also the foremost provider of high-end research to the world's largest banks
and leading corporations.

About CRISIL Ratings

CRISIL Ratings is India's leading rating agency. We pioneered the concept of credit rating in India in 1987. With a
tradition of independence, analytical rigour and innovation, we have a leadership position. We have rated over
75,000 entities, by far the largest number in India. We are a full-service rating agency. We rate the entire range of
debt instruments: bank loans, certificates of deposit, commercial,oaper, non-convertible debentures, bank hybrid
capltal instruments, asset-backed securities, mortgage-backed securities, perpetual bonds, and partial guarantees.
CRISIL sets the standards in every aspect of the credit rating business. We have instituted several innovations in
India including rating municipal bonds, partially guaranteed instruments and microfinance institutions. We pioneered
a globally unique and affordable rating service for Small and Medium Enterprises (SMEs).This has significantly
expanded the market for ratings and is improving SMES’ access to affordable finance. We have an active outreach
programme with issuers, investors and regulators to maintain a high level of transparency regarding our rating
criteria and to disseminate our analytical insights and knowledge. 2

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We use your contact information, such as your name, address, and emalil id, to fulfil
your request and service your account and to provide you with additional information from CRISIL and other parts of
McGraw Hill Financial you may find of interest,

For further information, or to let us know your preferences with respect to receiving marketing materials, please visit
www.crisil.com/privacy. You can view McGraw Hill Financial's Customer Privacy Policy at
http://www.mhfi.com/privacy.

Last updated: August, 2014

Disclaimer:A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations
under the rated instrument and does not constitute an audit of the rated entity by CRISIL. CRISIL ratings are based
on information provided by the issuer or obtained by CRISIL from sources it considers reliable. CRISIL does not
guarantee the completeness or accuracy of the information on which the rating is based.” A CRISIL rating is not a
recommendation to buy, sell, or hold the rated instrument; it does not comment on the market price or suitability for
a particular investor. All CRISIL ratings are under surveillance. Ratings are revised as and when circumstances so
warrant. CRISIL is not responsible for any errors and especially states that it has no financial liability whatsoever to
the subscribers / users / transmitters / distributors of this product. CRISIL Ratings rating criteria are available
without charge to the public on the CRISIL web site, www.crisil.com. For the latest rating information on any
instrument of any company rated by CRISIL, please contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or
at (+91 22) 3342 3000.

June 26, 2015 http://www.crisil.com

Stay : 7 % . = B -
Connected | CRISIL Website | Twitter | ©41 | Linkedin |72 | YouTube ‘fau ?ﬁ[}g i

| Facebook

CRISIL has revised its rating symbals and definitions with effect from July 11, 2011, to comply with the SEBI circular, ‘Standardisation of Rating Symboals and Definitions”.
The revised rating symbols carry the prefix, *CRISIL". The rating symbols for short-term instruments have been revised to ‘CRISIL A1, 'CRISIL A2’, 'CRISIL A3’, 'CRISIL
A4’, and ‘CRISIL D' from the earlier ‘P1’, ‘P2, 'P3’, ‘P4’, and 'P5’, respectively. The revision in the rating symbols and definitions is not to be construed as a change in the
ratings. For detaills on revised rating symbols and definitions, please refer to the document, 'Revision of Rating Symbols and Definitions’, at the link,

hitp:/ /www.crisil.com/ratings/ credit-rating-scale.himi



ICRA Limited

CONFIDENTIAL
Ref: 2014-15/MUM/1790

March 25, 2015
Mr. Sanjay Dube
" Chief - Corporate Strategic Finance & Treasury:
The Tata Power Cornpany Limited
Corporate Center Block B,
34 Sant Tukaram Road, Carnac Bunder,
Mumbai - 400 009.

Dear Sir,

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

As you would be 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. o :

The Rating Commitiee 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 crédit 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 right 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
above, 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
regulatory authority {les) is exceeded.

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

With kind regards,

Yours sincerely,
for ICRA Limited

o | ,ﬁl\r‘}r
gﬁ%@b&xﬁgﬁﬁh | K llf;lz\SH ADA

Senior Vice President , Senior Vice President
Electric Mansion, 3rd Floor, Tel. 1 +9122 6169 3300 /01 website : WWW.ICRA,IN
Appasaheb Marathe Marg, Fax : + 91222433 1390 email : mumbai@icraindia.com
Prabhadevi, Mumbai 400 025. CIN :1.74999DL1991PLCO42749

Regd. Office : Kailash Building, 11th Floor, 26, Kasturba Gan‘dhi Marg, New Delhi 110 001




Annexure

A

Rs. 1000 crore NCD Programme

Rs 180 cr.ore’ ]

[ICRAJAA (Negative Qutlook) -

Rs. 1000 crore NCD Programme

Rs. 1000 crore

[ICRAJAA (Negative Outlook)

Rs. 600 crore NCD Programme

Rs. 436 crore

Rs. 1500 crore NCD Programme

Rs. 1500 crore

(
[ICRAJAA (Negative Qutlook)
[ICRAJAA (Negative Qutlook)
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The Tata Power Company Limited

Statement A L (Rs. Cr)
Sr. No. {ISIN No. Debenture Series Outstanding Last Due Date Paid on or Next due date falling
ason ' before due after 31.03.2016
31.03.2016 | Principal | Interest date Principal Interest
1 INE245A07093 17.10% Secured, Redemable 0 18-Oct-15 | 18-Oct-15 Yes ‘ NA NA
Non Convertible Debentures
2 INE245A07101 |10.10% Secured, Redeemable 500 NA 30-Nov-15 Yes 25-Apr-18 30-Nov-16
Non Convertible Debentures }
3 INE245A07119 |10.40% Secured, Redeemable 500 NA 30-Nov-15 Yes 20-Jun-18 30-Nov-16
Non Covertible Debentures :
For The Tata Power Company Limited ,

Q—'\ ol ATVW"'\

Anand Agarwal
C"-Corp. Fin. Planning & Investment Plt




Statement B

Nature of Security Created for Non Convertible Debentures issued by the Company
(Point 5 Part A of listing agreement dated November 26, 2009):

Sr. No.

Particulars

Nature of security created

1.

Rs.600 crores,
Redeemable,

7.10% Secured,

Non

Debentures (2015)

Convertible

A - As per Schedule | of Trust Deed

Non — agriculture vacant land situate together
with all buildings, structures, all plant and
machinery attached to the earth at Takve Khurd
village and also all buildings, structures and all
plant and machinery attached to the earth or
permanently fastened to anything attached to the
lands situate at Jojobera Power Plant, Belgaum
Power Plant and Trombay Thermal Station.

B — As per Schedule Il of Trust Deed

All moveable property and assets both present
and future (save and except book debts and
Bankers Goods), stores, tools, accessories and

‘other moveable property be stored or be in or

about the Company’s factories, premises and
godowns situate at Takve Khurd village at
Jojobera Power Plant, Belgaum Power Plant and
Trombay Thermal Station excluding all present
and future wind assets.

Rs.500 crores 10.10% Secured,

Redeemable,

Non

Debentures (201 9)'

Convertible

A - As per Schedule | of Trust Deed

Non — agriculture vacant land situate together
with all buildings, structures, all plant and
machinery attached to the earth at Takve Khurd
village and also all buildings, structures and all
plant and machinery attached to the earth or
permanently fastened to anything attached to the
lands situate at Jojobera Power Plant, Belgaum
Power Plant and Trombay Thermal Station.

B — As per Schedule Il of Trust Deed




All moveable property and assets both present
and future (save and except book debts and
Bankers Goods), stores, tools, accessories and
other moveable property be stored or be in or
about the Company’s factories, premises and
godowns situate at Takve Khurd village at
Jojobera Power Plant, Belgaum Power Plant and
Trombay Thermal Station excluding all present
and future wind assets.

3. Rs.500 crores,
Redeemable,

10.40% Secured,

Non

Debentures (2019)

Convertible

A-As perSchedUIe | of Trust Deed

Non — agriculture vacant land situate together
with all buildings, structures, all plant and
machinery attached to the earth at Takve Khurd
village and also all buildings, structures and all
plant and machinery attached to the earth or
permanently fastened to anything attached to the
lands situate at Jojobera Power Plant, Belgaum

\Power Plant and Trombay Thermal Station.

B — As per Schedule Il of Trust Deed

All moveable property and assets both present
and future (save and except book debts and
Bankers Goods), stores, tools, accessories and
other moveable property be stored or be in or
about the Company’s factories, premises and
godowns situate at Takve Khurd village at
Jojobera Power Plant, Belgaum Power Plant and
Trombay Thermal Station excluding all present
and future wind assets.

For The Tata Power Company Limited

e

Anand Agarwal

Chief—Corp. Fin. Planning & Investment Pt




Deloitte
Haskins & Sells LLP e e

Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: +91 (022) 6185 4000
GS/2016-17/68 Fax: +91 (022) 6185 4501/4601

AUDITORS’ CERTIFICATE

,

1. We, Deloitte Haskins & Sells LLP, Chartered Accountants (Firm Registration No:
117366 W/W-100018), the statutory auditors of The Tata Power Company Limited (“the
Company”) having its Registered Office at Bombay House, 24, Homi Mody Street, Fort,
Mumbai 400001, have examined the audited unconsolidated books of accounts and other
relevant records and documents of the Company, for the year ended and as at 31st March,
2016 for the purpose of issuing this certificate.

2. We have been requested by the management of the Company to provide a certificate on the
attached Annexure 1 “Computation of Assets Cover Ratio as on 31t March, 2016
containing information regarding assets cover ratio computed as per the Debenture Trust
Deeds for submission to the National Stock Exchange of India Limited (NSE) and the BSE
Limited (BSE) as per the Securities Exchange Board of India (Listing obligations and
Disclosure requirements) Regulations, 2015, duly stamped and initialized for identification,
which has been prepared by the Company based on the audited unconsolidated books of
account and other relevant records and documents maintained at Company for the year
ended and as at 315t March, 2016.

3. The Management of the Company is responsible for ensuring compliance with the
requirements of the Companies Act, 2013, Debenture Trust Deeds, maintenance of books
of account and such other relevant records as prescribed by applicable laws, which includes
collecting, collating and validating data and designing, implementing and monitoring of
internal controls relevant to the preparation of Annexure 1 that is free from material
misstatement, whether due to fraud or error.

4. Our responsibility, for the purpose of this certificate, is limited to certifying the particulars
contained in Annexure 1 on the basis of the audited unconsolidated books of account and
other relevant records and documents maintained by the Company for the year ended and
as at 31%t March, 2016. We conducted our examination in accordance with the Guidance
Note on Audit Reports and Certificates for Special Purposes and Standards on Auditing
issued by the Institute of Chartered Accountants of India, which include the concept of test
checks and materiality.

/

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India. (LLP Identification No. AAB-8737)




Deloitte
Haskins & Sells LLP

5. On the basis of examination of audited unconsolidated books of account and other relevant
records and documents maintained by the Company for the year ended and as at 31 March,
2016 and according to the information and explanations provided to us, we certify that the
figures contained in Annexure 1 read with the notes to the Annexure have been correctly
extracted from the audited unconsolidated books of account and other relevant records of
the Company for the year ended and as at 31 March, 2016.

6. This certificate is being issued at the request of the Company to be submitted to NSE and
BSE as per the Securities Exchange Board of India (Listing obligations and Disclosure
requirements) Regulations, 2015 and should not be used for any other purpose without our
prior written consent.

For Deloitte Haskins and Sells LLP
' Chartered Accountants
ICAI Regn No. 117366W/W-100018

/M ,,,/“%

Gurvinder Singh
Partner
Membership No. 110128

Mumbeai, 23rd May, 2016
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? Bombay Houss, 24 Hom! Mody Streel, Mumbal 400 00_1
 Website: wew.alaptaer.com
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STATEMENT OF STANDALONE AUDITED FINANGIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3157 MARCH, 2018

Quarter ended Year ended
Padlicttars 31-Mar-16 31-Dec-15 31-Mar-15 31-Mar-16 31-Mar-15
MUs MUs pMUs MUs MUs
{A)
1. Generation 2,718 2,960 2,686 12,075 11,874
2. Sales 2,842 3,310 2,956 18,204 13,603
d ; % In crore)
(Refer Notes Belowy) {Audited) (Audited) (Audited) {Audited) (Awudited)
(8)
1. Income from operations
a) Revenue from power supply and transmission charges 1,615.14 1,974.49 1,621.84 7,776.58 7,838.35
(Less): Income to be adjusted In future tariff determination (nel) 76.33 8.65 {9.82) 4.98 (471.62)
Add: Income {o be adiusted in future tariff delermination ]
{nel) In respect of earlier years - / 75,01 51,00 151.63 80.00
Net Revenue 1,691.47 2,059.15 1,663,22 7,832.19 7.446.73
b) Other operating income (net of excise duty} 350,57 207.74 298.70 887.46 803.46
Total income from operations (net)’ 2,042,04 2,266,89 1,962,92 8,819,65 8,250.19
2. Expenses
a} Cost of power purchased 148.55 180.49 223.45 792.95 953,09
© b) Cost of fuel 552.43 632.34 810.78 2,550.42 3,141.91
¢} Transmisslon charges 54.54 54.44 111.09 262.98 438,87
d) Cost of components, materials and services In respect of contracls 186.49 80.18 - 146.32 397.66 374.30
e) Employee benefils expense 155,18 160.31 202.29 656.23 686.52
f) Depreclation and amortisalion expense 169.27 ' 166.63 168.51 665.65 575.28
g) QOther expenses 321.64 217.65 283.98 1,060.82 922.96
Total sxpenses 1,588.10 4,611.02 1,736.40 6,386.69 7,090.94
3. Profit from operations before other incoms, finance costs, rate -
. regulated activities, exceptional ltems and tax (1-2) < 453.94 755.87 226.52 2,432,986 1,159.25
4, Other Income . . ’ )
a) Gain/(Loss) on exchange (net) (10.75) (14.77) (6.95) {57.69) (48.32)
b) Others 125.85 25.02 253.24 556,13 1,024,68
5. Profit from ordinary activities before finance costs, rate regulated .
activitles, exceptlonal items and tax (3+4) £69.04 766.12 472,81 2,930.40 2,335,861
6. Finance cosls 281.80 255.99 266.41 1,155.89 1,047.48
7. Profit from ordinary activities before rate regulatdd activities, e
exceptionat items and tax (5+6) ' 287.24 510.13 206.40 1,774.41 1,088.15
8.  Add/(Less): Regulatory income/(expense) (net) $ 2.00 {202.00} 202.00 (438.00) 423.00
Add: Regulatory Income {nel) in respect of sarlier years $ - - - 56.59 4.50
9. Profit from ordinary activitles before excgptional items and tax (7+3) 289.24 308.13 408.40 1,393.00 1,618.65
10, Less: Exceptional items (Refer Note 8(b)) 22648 - - 226.48 -
14,  Profit from ordinary activities before tax {9-10) 82.76 308,13 408.40 1,166.52 1,545.65
12, Tax expense 11.04 109.91 195.03 384.90 505.38
13. - Net profit from ordinary activities after tax {11-12) 51,72 199,02 213.37 771862 1,090.29
14. Extraordinary items (net of tax expensa) - - - - 2
5. Net profit for the period (13-14) 51.72 199.02 213.37 771.62 1,610.28
16. Pald-up equity share capital .
(Faca Value: X 1/- per share) 270.48 270.48 270.48 270.48 270.48
17.  Reserves excluding Statutory Reserves and Revaluation Reserves (as per '
the Balance Sheet of previous accounting yaar) 14,239.17 13,873.83
18., Earnings per Share {before extra ordinary ffems) (of ¥ 1/- each) (not
annuatised for quarters) |
Basic: # 005 | 0.61 0.67 | 2.36 3.30
Diluted: . 0.05 | 0.6% 067 1 2.36 3.30
18.0i. Earnings per Share (afler exira ordinary items) {of ¥ 1/~ each) {not annualised
for quarters) |
Basic: 0.05 | 0.61 0.67 23§ 3.30
Diluled: § 005 | 0.61 0.87 | 2.36 3.30
18. Debt Service Coverage Rallo {no. of limes}) 1.45 0.69
20, Interest Sérvice Coverage Ratio {no. of times) 2.26 273
Proposed Dividend ’
21, Rate per share (In%) {(Face Value ¥ 1/} 1.30 1.30
22, Amount (€ In crore) 351,99 351.89

$ Disclosure on account of Guidance Note on Accounling for Rate Regulated Activities,

Ses accompanying noles to the Financlal Results,

* Refer Note 8 )
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STANDALONE SEGMENTWISE REVENUE, RESULTS AND CAPITAL EMPLOYED

¥ croré
. Quarter ended - Year ended
Particulars 31-Mar-16 31-Dec-15 31-Mar-15 31-Mar-16 31-Mar-15
(Refer Notes Below) (Audited) {Audited) (Audited) (Audited) (Audited)
Segment Revenue
Power Business 1,734.65 1,906.01 1,895.67 I.718.57 8,012.89
Others 309.39 158.88 ¢ 269.25 719.67 6564.80
Total Segment Revenue 2,044.04 2,064.89 2,164.92 8,438.24 8,677.69
(Less): Inter Segment Revenue . . - - " - .
Revenue / Income from Operations (Net of Excise Duty) {including Regulatory .
Income/(Expense)} 2,044.04 2,064.89 |- 2,164.92 8,438.24 8,677.68
Segment Results X
Power Business 408.62 549.29 380.06 2,134,983 1,604.42
Others 64.25 _26.89 55.46 81.54 60.54
Totat Segment Resulls 472.87 : 576.18 44552 2,216.52 1,664.96
(Less): Finance Costs (2&}1.80) {255.99) (266.41)| (1,155.99) (1,047 .46)
Add: Unallocable income/(Expense) {Net) 98.17 (12.06) 22929 332.47 898.15
(Less): Unallocable Expense - Exceptional tem {226.48) - - (226.48) -
Profit Before Tax 62.76 308.13 408.40 1,166.52 1,515.65
" Capital Employed
" Power Business z 14,871.84 11,826.46 12,300.73 11,871.84 12,300.73
Others 1,014.84 927.90 613.39 1,014.84 613.39.
Unaliocable 4,523,12 5,025.68 4,209.34 4,523.12 4,209.34
Capital Employed 17,409.80 17,780.04 17,123.486 17,409.80 - 17,123.46

Types of prbducts and services in each business segment:

Power - Generation, Transmission and Distribution.

Others - Defence Electronics and Engineering, Project Contracts / Infrastructure Management Services and Property Development.
Previous period's/year's figures have been re-classifi ed/re arranged/re grouped wheraver necessary to conform with the currem penod s classification/disclosure.

* Refer-Note 8
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NOTES TO STANDALONE FINANCIAL RESULTS
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Interest Service Coverage Ratio = (Profit before Tax + Interest on Long-term loans)/(Interest on Long-term loans) *

The above results were reviewed by the Audit Committee and approved by“the Board of Directors at its meeting held on 23rd May, 2016.

The Hon'ble Supreme Court had stayed Appeliate Tribunal for Electricity (ATE) Order in respect of Standby Charges dispute between the Company and Reliance
Infrastructure Ltd. (R-Infra). ATE had directed the Company to refund to R-Infra, as at 31st March, 2004, ¥ 354 crore (including interest thereon). The accumulated .
interest as at 31st March, 2016 is ¥ 218.36 crore. The Company has furnished a bank guarantee of ¥ 227 crore and also deposited T 227 crore with the Registrar

General of Supreme Court, as per its Order. Further, no adjustment for reversal of Standby Charges credited in previous years and estimated at ¥ 518 crore, has been
made after the Hon’ble Supreme Court stayed ATE Order. »

The Company is of the view, supported by legal opinion, that the ATE's Order can be successfully challenged. Hence, adjustments, if any, including consequentia{'

. adjustments to the Deferred Tax Liability Fund and the Deferred Tax Liability Account, will be recorded by the Company based on the final outcome of the matter.

The Company, through its wholly owned subsidiaries, has entered into agreements effective 26th November, 2013 for sale of shares in PT Arutmin Indonesia and its
associated infrastructure and trading companies, for a consideration of USD 510 million and interest thereon from the effective date fo the completion date, subject to
closing adjustments. Pending requisite consents and certain approvals, the above transaction has not been concluded nor accounted.

Coastal Gujarat Power Limited (CGPL), a wholly owned subsidiary has reviewed and reassessed the recoverability of the carfying amount of its assets at Mundra,
consequent to change in the estimates of future cash flows due to decline in forecast of coal prices. Therefore, the Management has reversed impairment loss of
¥ 2.320 crore (net of depreciation of T 330 crore) during the year ended 31st March, 2016 (X Nil for the quarter ended 31st March, 2016) in the books of CGPL.

Considermg the above, there is no diminution, other than temporary, in the value of investments and no provision for loans and towards guarantees is considered
necessary as at 31st March, 2016. ' i

Management has also reviewed the need for restructuring by way of transfer of 75% of its investments in Indonesian Coal and Infrastructure Com panies to CGPL and
decided that the transfer is no longer necessary. :

A

fThe dis{ribuﬁon amounting to ¥ 171.04 crore for the year ended 31st March, 2016 (¥ 42.52 crore for the quarter ended.31st March, 2018} on Qnsecured perpetual
securities considered as equity instruments has been adjusted in Surpius in Statement of profit and loss and not under “Finance Cost’. i

During the year ended 31st March, 2016, the Company has recognised, on a prudent basis and included in other expensés,- provision towards its ex.posure_.in jo"int[y
controlled entities viz. Mandakini Coal Company Limited and Tubed Coal Mines Limited of T 74.48 crore. '

- During the quarter and year ended 31st March, 20186, due to reduction in the Fair Market Value (FMV) of Company’s non-trade long-term investment in Tata Teleservices

Limited (TTSL), the Management has provided ¥ 226.48 crore, as diminution in value other than temporary of this investment and shown under exceptional items.

-

Debt Service Coverage Ratio = (Profit before Tax + Interest on Long-term [oans)/(lnterést on Long-term loans + Repayment of Long-term loans) *

* For the purpose of computation, loans having original maturity of more than 365 days are considered as Long-term loans. Repayment of Long-term loans does not
include pre-payments. :

| Figures for the quarters ended 31st March, 2016 and 31st March, 2015 are the balancing figures between the audited figures in respect of the full financial years and

the published figures of nine months ended 31st December, 2015 and 31st December, 2014 respectively.
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The Tata Power Company Limited
" Annexure 1
Computation of Assets Cover Ratio as on 31st March, 2016

Particulars

A. |Combined Secured Assets

9,741.91

Assets Cover Ratio {refer note 1 & 2) (A/B)

Written Down Value of Fixed Assets (Tangible and Intangible)
Less: Furniture and Fixtures and Office Equipment {52.78)
Less: Motor Vehicles, Launches, Barges, etc (9.81)
Less: Helicopters g (13.05)
Less: Leasehold Land (597.05)
Capital work-in-progress ‘485‘.66
Intangible assets under development 209.70
Less: Revaluation of assets (net) (222.31)
Less: Secured Asset net of Leasehold Land of Rs 5.54 crores (Net) -Windmills (refer note 2) (1,243.73)
Less: Capital work-in-progress-Windmills (0.06)
Combined Secured Assets (A) 8,298.48
B. |Combined Secured Loans
Total Secured Loan 5,374.77
Less:9.15% Secured, Redeemeable Non Convertible Debentures (refer note 2) (225.00)
Less:9.15% Secured Redeemable Non Convertible Debentures (refer note 2) (170.00)
Less:Industrial Renewable Energy Development Agency (refer note 2) (336.65)
Less: Asian Development Bank (refer note 2) (57.02)
Combined Secured Loans (B) 4,586.10
1.81

Notes:

1 Assets Cover Ratio has been computed on the basis of clause no. 27 (C) of the Debenture Trust Deeds dated 10th
November, 2004 and clause no. 30 (C) of the Debenture Trust Deed dated 15th July, 2008 read with
supplemental trust deed dated 8th June, 2012, executed by the Company with the Debenture Trustee (Central
Bank of India) and clause no. 12.4 of the Debenture Trust Deed dated 21st March, 2013, executed by the

Company with the IDBI Trusteeship Services Limited.

2 Assets and secured loans in respect of windmills have been excluded as these assets have been secured against

the specific loans.
For and on behalf of The Tata Power Company Limited

P 7\0\/’\ ‘%G(W

Mr. Anand Agarwal
Chief — Corp. Fin. Planning & Investment Plt

Date:2.83 May, 2016
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