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Aﬁn: Mr. Motwani

Subject Periodical report for the quarter ending 31st December, 2015 in respect

of Secured Redeemabie Non-Convertibie Debentures oif 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 'prolvided utilization certificate for these
Bonds.

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

111) Payment of Interest up to the last due date 1s given below:
Sr. . Interest

Actuai Payment Next Payment
No. Debenture Series Amount L ast Due Date Date Date

| 7.10% Secured, Redeemable .
1 Non-Convertible Debentures 10,30,00,000 18-0Oct-15 16-Oct-15 NA

O
10.10% Secured, Redeemable 505,000,000 30-Nov-15 30-Nov-15 30-Nov-16
Non-Convertibie Debentures

10.40% Secured. Redeemable |
5 _ - _ _ q _ .
Non-Converiible Debentures 520,000,000 30-Nov-15 30-Nov-15 30-Nov-16

* These debentures are redeemed fully.
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. . Principle Due Last Due Actual Payment | Next Payment
No. Debenture Series Amount Date Date Date
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7.10% Secured, Redeemabie

Non-Convertinle Debpentures

0
5 10.10% Secured, Redeemable ,, NA NA 25-Apr-18

1,800,000,600 16-0Oct-15 16-0Oct-15 NA

Non-Convertible Debentures

10.40% Secured, Redeemable ...
3 Non-Convertible Debentures i NA NA _ 20-Jun-18

ST T P ——

v) The Properties secured for the Debentures are adequately insured.

vi) In case of default, number of installments defaulted — No case of default

vil) Asset Cover is 1.81 times as on 31st December 2015.

1) Accounts for the quarter ended 31st December 2015 is attached.

11) Number, Names and Addresses of Debenture holders as on 31st December 2015
i1s attached.

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

1v) There have been no grievances received by the Company on the said Bond issue.

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 31st December, 2015:- Mr. Gopalakrishnan ceased to be a director on
24% Dec 2015 on his attaining 70 years of age.

Thanking you,
Yours truly,

@ For The Tata Power Company Limited

5 D
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Bombay House, 24 Homi Mady Stree!, Mumbat 400 001
| wWebsite: va'nw lalapower.com

FEL ¥ 1

The Tata Power Company Limited

CIN No. : L28920MH1919PLCO00567

s s . : — 5 {3 i1 crorg) |
* STATEMENT OF mu..mw..zwﬁﬁwb;ﬁmo FINANCIAL mlﬂmcrqm FOR THE QUARTER AND NINE MONTHS ENDED 21ST DECEMBER, 2815 |
| ) “ | Quaiter ended _ Nine months ended [ Yearended |
Particulars [ 31-Dec-15 30-Sep-15 31-Dec-14 31-Dec-15 31-Dec-14 31-Mar-15
{Refer Notes Below}) | {Unaudiied) {Unaudded) {Unaudited) (Unaud.ted) {Unaudited) (Audited)
¢ Income fiom operations |
)} Revenug . : 9,146 01t | 9 469.47 B.E838 39 2772010 26.130.64 34 259.24
; Add 1 lLess) Income to be recoversd in future fanff delermination {net) .45 i (5.55) (112 46} (65 .84) {448 92) (BO3.41) |
AL income 1o bo recovered in iiure tanff determination {nel) :
in respect of earlior vears . 75.01 -k - 15163 | 78.00 80.00
Net Revenue | $,230.47 9,462.92 | 8,475.93 2780489 ] 2571072 33.545.83
u b) Other operating incoma (net of excise duly} } 98.80 78.27 | 52 47 303.15 103 21 181.74
Total Income fram operations {net) m $,328.27 9,541.19 _ 8,528.40 28,105.04 | 25,819.93 33,727.57
2. Expenses
| a} Cost of power purchased 2,128 .04 2 504 19 192043 6 780 51 5.953 61 7.383.14
H b}y Costiof fuel 202166 2,108.37 250G 28 5,269.38 7,232.43 9.261.00
! c) Raw materials consumed 308.28 288 11 126 23 824 .44 452 01 697.84 |
m d) Purchase of goods / spares / stock for resale 7.20 059 _. D.45 26 92 2270 31.10 |
_ @) Transmission charges 57.38 } 6147 § 119.63 229.64 348.78 467 25
f} Cost of components, materials and services in respedct of ontracts 8D.16 £ 6279 02 82 211.17 227 98 37430
g) (Increase}/ Decrease in stock-in-trade and work-in-progress | 8.74 {199.00) 148.57 (88.17} 109.55 12072
, h  Royaity towards coal minmg | 231.86 224 20 277,68 594.75 803.58 1.034.68
| 1) Coat processing charges 317.36 67276 563 65 1,701.35 1,81804 2,162.69
i} Employee benefils expense 406.01 391.05 367.60 1,183.88 i 1,117.64 1,545 67
_ ki Depreciation and amorlisation expense 518.25 586,79 54205 1.784.14 1.620.47 2.374.15 |
* ) Other expenses ,088.88 971,68 1.216.38 3174.03 3.032.09 | 4,347.95 |
Tolal expenses 7,475.42 7,684.94 | 7,890.89 22,782.04 22 768.8% 28.600.52
3. Profit from operations before otherincome, finance costs, rate
regulated activities, exceplional items and tax (1-2) 1.853.85 | 1,856 25 637.51 5,313 00 3.051.04 4 127 09
4. QOther income !
a) Gain/{lLoss) on exchange (net) (60.88) (45 19) 421.04 {158.90) 163.49 64.42
b} Others | 44.78 61.76 93.75 ~ 264.82 285.74 | 252.32
5. Profit from ordinary activities before finance costs, rate regulated .
Jctivities, exceptional items and tax (3+4) 1,837.77 1,872.82 1,152.30 5,418.92 3,480.27 | 4,543.79 |
6.  Finance costs 855.80 B69.68 A83.08 2,618 45 2,797 39 369872
_ 7. Profit from ordinary activities before rate regulated activihies, -
exceplional items and tax {5-8} _ 981.97 1,003.14 269.22 2,800.49 682.88 £845.07
8 Addl{Less) Regulatory incomel{expense) (net} $ {377.38) (485 54) 332.45 (1,103 05) 30279 §34.70
Add/{Léss) Regulatory incomef{expanse) (net) in respect of earlier years $ (223 85}/ - - (167 27} 4.50 4 50
9 Profit from ordinary activities before exceplional items and tax (748) 380.73 503.60 801.67 153013 | a90.17 | 1,484.35
10. Exceplionalitems {187.15) - - {187.15) . -
11. Profil from ordinary activities before tax (8-10} 183.58 503.60 £01.67 1,342.98 990.17 1,484.35
12. Taxexpense _ | 208.50 213.54 302 05 732 55 78962 1.074.92
13, Net {loss) ] profit from ordinary aclivities after tax {11-12) {14.92) 290,06 293.62 610.43 | 200.52 409.43 |
14. Exiraordinary tems (nel of lax expense) _
15, Net {loss) f profit for the period (13-14) i {14.92) 2906.06 2939.62 510.43 200.595 409.43
16. Share of profit of associates i 4919 2113 0.32 69.86 30.83 47.77
| 17. Less Mmnonty interest 9.81 63.88 i02 20 157.19 22269 289.37
I 18, Net profit after tax, minorily interest and share of profit of associates _
{15416-17} | 24.46 247.31 197.74 313.10 8.69 167.83
19 Paid-up equity share capital
{Face Value € 1f- per share) 270 48 270.48 273G .44 270.48 270.44 270 4B
m 20. Reseryes excluding Statulory Reservas gnd Ravaluaton Reserves as per
| | the Balance Sheel of previous accounting year | 12,049.26
J 2% i. Eamings per Share {before extra ordinary items} (not annualised for
| quariers) {of £ 1/- eachj
Basic: {0.03) 0.80 062 1.55 (.32} 0.17
Diluted. (0.03) 0.80 0.62 155 (0.32) Q17
21 ii. Earnings per Share {after extra ordinary items) (not annualised for w
| -quariers) (of € /- each)} |
| Basic {0.03} 0.80 .62 1.55 (0.32} 0.17
Diluled. E.owu_ 0.8C 0.62 1.55 (0.32) .17
I — —— - I

g Disclosure on account of Guidance Note on Accounting for Rate Regutated Activities.

g
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The Tata Power Company Limitea

Bombay House, 24 Homi Mody Street, Mumbai 400 001

Website: www.tatapower.com
CIN No. : L28920MH1919PLC0O00567

CONSOLIDATED SEGMENTWISE REVENUE, RESULTS AND CAPITAL EMPLOYED

— — e — — ; _ - __Xcrore
" - : - . ~ Quarter ended Nine months ended Year ended
Particulars | 31-Dec-15 30-Sep-15 31-Dec-14 31-Dec-15 31-Dec-14 31-Mar-15
(Refer Notes Below) (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Unaudited) (Audited)
[ ) vl — SN T oot ; - s ot SO0 M B CAL SIS P A
Segment Revenue | |
Power Business - 6,449.99 6,903.89 6,600.03 20,156.87 10,423.83 25,420.37
Coal Business 1,022.16 1,800.17 2.104.21 5,727.86 65.274.35 8,147 .46
Others | 615.79 | - 534.98 | ~ 388.5¢ 1,657.67 |  1,133.21 |  1.758.61_ l
| Total Segment Revenue | 8,991.94 9,239.04 0092821 27542401 26831.39| 3532744
(Less): ~Inter Segment Revenue - 26391  197.39 _231.97 ~_707.69 704471 960.099 |
Revenue / Income from Operations (Net of Excise Duty) | | | . | |
{including Regulatory Income | (Expenses)} 8,728.03 9,041.65 8,860.85 26,834.71 26,127.22 34,366.85
Segment Results | |
Power Business 999.45 1,171.75 | 1.098.09 | 3,942.40 3,047.23 4.202.11
Coal Business | 1236.94 191.30 294 .35 509.62 714 .33 026.07
Others 50821 (1.36) 7.33 ~ 66.46 | (30.17)]  38.22 |
Total Segment Results 1,287.21 1 1,361.69 | 1,385.11 4,118.48 3,731.39 5,167.40
{Less): Finance Costs | {855_80)I | (869.68)]  (883.08) (2,618.46)r (2,797.39) (3,668.72)
Add: Exceptional ltem - Power Business B 2,320.00 - - 2,320.00 - | -
Less: ~xceptional ltem - Coal Business (2,507.13) - - - (2,507.15) - -
(Less) [ Add: ~___Unallocable (Expense) / Income (Net) - ~__(50.68) ~11.59 99.64 | 30.11 56.17 |  10.67
" Profit Before Tax | 193.58 503.60 601.67 1,342.98 | 990.17 1,484.35
Capital Emplovyed | | |
Fower Business 47 581.07 46.036.85 1 44.668.70 47.581.07 44 668.70 45.,557.76
Coal Business ; 7.224.89 9.769.85 9.330.47 i 7.224 .89 9,330.47 2270.82
Others 1,673.51 1,575.28 1,291.20 1,673.51 129120 |  1.270.93
B L Unallocable - B (38.053.16)| (38.980.99) (37.235.94)| (38,053.16)| (37.235.94)] (38,408.03

Total Capital Employed 18.426.31 | 18,400.99 | 18,054.43 | 18,426.31 | 18,054.43 | 17,691.48

P FPTTTTT T — p— bl el ki Sl i WY Sy P el L bl H-llnr.-.. e - el PP e —— lalbl bt e bl WP

Types of products and services in each business segment:

bower - Generation, Transmission, Distribution and Trading of Power and related activities.
Coal Business - Mining and Trading of Coal. |

Others - Defence Electronics, Solar Equipment, Project Contracts / Infrastructure Management Services, Coal Bed Methane, Investment and Property Developmemt:
Previous period's/year's figures have been re-classified/re-arranged/re-grouped wherever necessary to conform with the current period's classification/disclosure.
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NOTES TO THE CONSOLIDATED FINANCIAL RESULTS — Q3 FY16

4. (a)

83

Wl

The above Consolidated financial results of The Tata Power Company Limited (the Company) were reviewed by the Audit Committee and approved by the Board of
Directors at its meeting held on 5th February, 2016.

The Hon’ble Supreme Court had stayed Appellate Tribunal of 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, X 354 crore (including interest thereon). The accumulated interest
45 at 31st December. 2015 is T 215.56 crore. The Company has furnished a bank guarantee of ¥ 227 crore and also deposited X 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 ¥ 519 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 consequential
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 to the completion date, subject to
closing adjustments. Pending requisite consents and certain approvals, the above transaction has not been concluded nor accounted.

in the case of Coastal Gujarat Power Limited (CGPL), a wholly owned subsidiary of the Company, the Hon’ble Supreme Court has stayed the Orders passed by CERC
arid APTEL granting compensatory tariff. The Company had been legally advised that it has a good arguable case. However, in view of the above and considering that

amounts associated are significant, CGPL has not recognised aggregate revenue of T 457.96 crore for the nine months ended 31st December, 2015 (? 132.54 crore for
the quarter ended 31st December, 2015) and ¥ 1,776.95 crore for the period from 1st April, 2012 to 31st March, 2015.

CGPL has reviewed and reassessed the recoverability of the carrying amount of its assets at Mundra, consequent {0 change in the estimates of future cash flows due {o
decline in forecast of coal prices. Therefore, the Management has reversed impairment loss of ¥ 2,320 crore (net of depreciation of < 330 crore) and disclosed under
exceptional items during the quarter and nine months ended 31st December, 2015. |

Based on the Company's commitment to a future restructuring under which the Company will transfer at least 75% of its equity interests in the Indonesian Coal and
infrastructure Companies to CGPL and having regard to the overall returns expected from the Company’s investment in CGPL, including the valuation of investments in
the Indonesian Coal and Infrastructure Companies, 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 December, 2015 (Standalone resulis).

During the quarter and nine months ended 31st December, 2015, consequent to the decline in forecast of coal prices, the Company has assessed the carrying amount
of goodwill arising from the Group’s investment in Indonesian coal companies and has accounted for impairment loss of ¥ 2,507.15 crore and disciosed under exceptional

fems.

Exceptional items (net) of ¥ 187.15 crore during the quarter and nine months ended 31st December, 2015 comprise of Impairment of goodwill in Indonesian coal
companies of ¥ 2,507.15 crore as stated in Note 5 above and reversal of impairment loss in CGPL of ¥ 2,320 crore as stated in Note 4 (b) above.

The distribution amounting to ¥ 128.52 crore for the nine months ended 31st December, 2015 (3 42.98 crore for the quarter ended 31st December, 2015) on unsecured

perpetual securities considered as equity instruments has been adjusted in Surplus in Statement of profit and loss and not under “Finance Cost’.




8.

10.

11.

The details of utilisation of the proceeds from rights issue raised by the Company in April, 2014 are as stated below:

< crore

| Particulars | Amount proposed to Amount | Balance amount as at |

' be financed from Net | utilised | 31st December, 2015
) proceeds | _

| Part funding of capital expenditure 300.00 300.00 - -
Part repayment of borrowings _ 533.15 533.15 | i
Extend facilities to Company's subsidiary towards part repayment of the subsidiary’s borrowings 639.51 639.51 -
General corporate purposes * | 498.35 495.25 | 3.10
Issue related expenses _ - 22.37 21.41 0.96
Sub-Total - - | - 1,993.38 1,989.32 406
Less: Value of Shares in Abeyance . - (4.06) | -l (4.06)
Total ] | o 1,989.32 1  1,989.32 F -

As at 31st December, 2015, the overseas Joint Venture Coal Companies had receivables in respect of Value Added Tax (VAT) input and Vehicle Fuel Tax aggregating
to ¥ 8.436.43 crore - Group's share ¥ 2,530.93 crore (31st March, 2015 -3 7,771.36 crore - Group’s share ¥ 2,331.41 crore). The Coal Companies expect to recover VAT
amounts based on the Coal Contract of Work (CCOW). Further, based on the settlement agreement with Government of indonesia, no provision is considered necessary.

Further, the Coal Companies are contingently liable for tax, and claims which are either pending or are being processed by the Courts, the outcome of which cannot be

oresently determined.

Tata Power Delhi Distribution Limited (TPDDL) [Group's share being 51%], has not made any adjustments for disallowance with respect to power purchase cost from its
Rithala Plant based on the appeal filed by it against the Order of the Delhi Electricity Regulatory Commission (DERC) and supported by a legal opinion that the Order can
he successfully challenged. The said adjustments amount to ¥ 232.46 crore including carrying cost for the nine months ended 31st December, 20153 19.33 crore (X 6.34
crore for the quarter ended 31st December, 2015). The adjustments, if any, will be recorded on the final outcome of the matter. «

In case of Mandakini Coal Company Limited (Group's share 33.33%), the Hon'ble Supreme Court, vide its Order dated 24th September, 2014, cancelled the allotment of
coal blocks. Subsequently, Government of India has promulgated the Coal Mines (Special Provisions) Ordinance, 2014. The said entity had filed a petition with the Hon'ble
Delhi High Court, disputing the amount of compensation determined relating to purchase of leasehold land for the coal block.

The Group has recognised, on a prudent basis and included in other expenses for the nine months ended 31st December, 2015, provision in respect of the above X 66.69
crore (¥ Nil for the quarter ended 31st December 2015) .




12. Financial Information of the standalone audited financial results of the Company are as follows:

nH s

g

) ] crore

Particulars Quarter ended Nine months ended | Year ended

31-Dec-15 30-Sep-15 31-Dec-14 31-Dec-15 |  31-Dec-i4 31 -Mar-15
income from operations (net) ) 2. 2006.89 2.316.11 2.034.09 B.777.07 0O,287.27 8.2;59,'19
Profit from operations before other income, finance costs, rate : 3
reqgulated activities, exceptional items and tax | 755.87 711.87 272.20 | 1,979.02 93273 | 1.159.25
Profit from ordinary activities before rate regulated activities, o
exceptional items and tax | 510.13 295.97 291.95 1,487.17 881.75 1,088.15
Profit from ordinary activities before tax ) 308.13 397.97 379.95 1,103.76 1,107.25 1,915.65
Net Profit from c}rdi_r?ary activities after tax 199.02 278.46 234.63 719.80 796.92 1.010.29
Paid-up equity share capital (Face Value: X 1/- per share) 270.48 270.48 270.48 270.48 270.48 270.48
Reserves excluding Statutory Reserves and Revaluation Reserve
‘as per the Balance Sheet of previous accounting year) 13,973.83 |

The standalone audited financial results of the Company are available for Investors at www tatapower.com, www.nseindia.com and www.Dseindia.con.

13.  The Company had signed a Share Purchase Agreement on 10th December, 2014 for acquisition of 100% shareholding in Ideal Energy Projects Limited (IEPL), subject
to statutory approvals and certain conditions precedent. The Company on 22nd January, 2016, has terminated the above Share Purchase Agreement due to non-
canclusion of certain conditions attached to Share Purchase Agreement.

14. Previous period’s/year’s figures have been re-classified/re-arranged/re-grouped, wherever necessary to conform with the current period's classification/disclosure.

For and on behalf of the Board of
THE TATA POWER COMPANY LIMITED

CYRUS P. MISTRY

Date: 5tk February, 2010. Chairman




Bombay House, 24 Homi Mody Street Mumbai 400 001

Website. wyow lalaponer com

CiH No @ 12892005 1519PLCO00557

F STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER / NINE MONTHS ENDED 3157 DECEMBER. 2015 *
| | | Quarter ended | Ning months ended | Yearended |
Particulars 31-Dec-15 30-Sep-15 31-Dec-14 31-Dec-15 31-Uec-14 31-Mar-15
MUs MUs MUs MUs MUs Mis
(A)
1 Ceneration 2,890 3,243 2,854 5,909 8,376 11,574
2. Sales . _ | 3,310 3,548 3,385 10,362 10,647 13,603
(¥ in crore)
{Refer Notes Below) {Audiled) {Audited) (Audited) (Audited} (Audited) {Audited fm*
(B) , |
1.  Income from operations
a) Revenue from pewer supply and transmission charges 1,874 .49 2,152.82 1.974.21 5,160.44] 6,216.51 7,838.35
(Less): Income to be adjusted in future tadlf determination (net} 9.65 {9.29) {143.00) (71.35) (462.00) (471 62)
Add: income 1o be adjusted in future tanff determination -
(net) in respect of earlier years 75.01 - - 15163 | 29.00 80.00
Net Revenue | 2,059.15 214353 1,831.21 6,240.72|  5.783.51 7,446.73
b) Other operating income (net of excise duty) | 207.74 172.58] 202,88 ~536.88 503.76 803.46
Total income from operations {(ngt} 2,266.89 2,316.11 Z2.034.09 8,777.81! T 6,287.27] 8,250.13
2.  Expenses | * |
a) Cost of power purchased 189.49 215.90 246.39 644.40 729.64} 053.09
b} Cost of fuel 632.34 688.37 813.79 1,997.99 2,041.13 3,141.91
c)} Transmission charges 04.44 54.54 111.05 208.42 32578 436.87
d} Cost of components, materials and services in respect of contracts 80.16 - 62.79 - 892.82 21117 227.98] 374 .30
e} Employee benefits expense * 160 31 178.98 159.76 501.05 484 23 686 52
f) Depreciation and amorisation expense 166.63 165.63 129.37 498.38 416.78 575.291
g} Other expenses 217.65 . 237.03] 208.71 739.18] - 63500 Q?ESS;
Total expenses 1,611.02 1,604.24 1.761.89 4,798.59 5,354.54 7,030.94;
3. Profit from operations before other income, finance costs, rate |
regulated activities, exceptional items and tax (1-2) 755.87 711.87 272.20 1,979.02 932.73 1,158.25
4.  Other Income ; |
a) Gain/{loss} on exchange (net) (14.77)1 (18.89) 48 24 (46.94) (41.37) (48.32)
b) Others | 23.02] 179.17 243.52 429.28 771.44 1.024.68
5. Profit from ordinary activities before finance costs, rate regulaled —[
aclivities, exceptional items and tax (3+4) 766.12 8§72.15 564,96 2,361.36 1,662.80 2,135.61
B. Finance costs 255,99 276.18| 27301 8741 Qr 78105 1,047 48]
_ ot : _
" :;EELS::;I‘Z?:;’: r:ﬂ?:’a“;tzz?ﬁ?emm rate regulaled activities, 510.13 595.97 201.95  1,487.17] 831.75|  1,088.15
8.  Add/lLess) Regulatory incomef{expense) (nei) $ | (202.60) (198.00} 88 00 {440 .00} 221.00 423.00
Add: Regulatery income {net) in respect of earlier years 5 _ﬂ - . - £6.50 450 4.50
9. Profit from ordinary aclivities before exceptional items and tax {7+8) 308.13 397.97 373.95] 1,903.76 1,107.25 1,515.65
10.  Exceptional items - - E - . -
111, Profit from ordinary activities before tax (2-10) 308.13 387.57 379.95¢ 1,103.76 1,107.25 1,515.65
12, Tax expense | 109.11] 119.51 145.32} 383.86| 310.33 505.36
13.  Net profit from ordinary activities after tax (11-12) 199.02 278.46 23463 719.90 - 796.92] 1,010.29!"
14.  Extraordinary items (net of tax expense) - 4 B - - 1 .
15.  Net profit for the period {13-14) 199.02] 278.46 234,63 718.50 796.92] 1,010.28
16. Paid-up equity share capital | |
(Face Value: ¥ 1/- per share) 270.48 270.48 270 .48 270.48] 270.48 270.48
17.  Reserves excluding Statutory Reserves and Revaluation Reserves (as per |
tne Balance Sheel of previous accounting year) 13,873.83
181 Eamings per Share (before exira ordinary items) (of T 1/- each)
Basic: 0.61 0.92 0.75 2.31 2.63 3.30
Difuted: 0.61 1,92 0.75 2.31 2.63 3.30
18.ii. Earmings per Share (after extra ordinary tems) {of ¥ 1/- each) |
Basic: 0.61 0.92 0.75 2.31 2.63 3.30
Diluted: ) 0.61 0.92 0.75 2.31 263 3.30
See accompanying notes to the Financial Results.

 Disclosure on account of Guidance Note on Accounting for Rate Requlated Activities.

.
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NOTES TO STANDALONE FINANCIAL RESULTS - Q3 FY16

1.

2.

The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 5th February, 2016.

The Hon’ble Supreme Court had stayed Appellate Tribunal of Electricity (ATE) Order in respect of Standby Charges dispute between the Company and Relance
Infrastructure Ltd. (R-Infra). ATE had directed the Company to refund to R-Infra, as at 31st March, 2004, T 354 crore (including interest thereon). The accumulated interest
as at 31st December, 2015 is ¥ 215.56 crore. The Company has furnished a bank guarantee of T 227 crore and also deposited I 227 crore with the Registrar General of
Supreme Court, as per its Order. Fu rther, no adjustment for reversal of Standby Charges credited in previous years and estimated at < 519 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 éhallenged. Hence, adjustments, if any, including consequential

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

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 to 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 carrying 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 ¥ 330 crore) during the quarter and nine months ended 31st December, 2015 in the books of CGPL.

Based on the Company’s commitment to a future restructuring under which the Company will transfer at least 75% of its equity interests in the Indonesian Coal and
Infrastructure Companies to CGPL and having regard to the overall returns expected from the Company's investment in CGPL, including the valuation of investments In
the Indonesian Coal and Infrastructure Companies, there is no diminution other than temporary in the value of investiments and no provision for loans and towards
guarantees is considered necessary as at 31st December, 2015.

The distribution amounting to Z 128.52 crore for the nine months ended 31st December, 2015 (T 42.98 crore for the quarter ended 31st December, 2015) on unsecured
perpetual securities considered as equity instruments has been adjusted in Surplus in Statement of profit and loss and not under "Finance Cost’.

Pursuant to the Order of the Hon'ble Supreme Court dated 24th September, 2014, regarding cancellation of the allotment of coal blocks and the subsequent Coal Mines
(Special Provision) Ordinance, 2014, issued by the Government of India, the Company has made an assessment of the recoverability of its investments in and loans and
advances given to Jointly Controlled Entities viz. Mandakin Coal Company Limited and Tubed Coal Mines Limited, affected by the said Order and recognised, on a prudent
hasis and included in other expenses for the nine months ended 31st December, 2015, provision towards its exposure in these jointly controlled entities of < 84.45 crore
(Z Nil for the quarter ended 31st December, 2015).




7.

10.

The details of utilisation of the proceeds from rights issue raised by the Company in April, 2014 are as stated below:

g crore
Particulars o Amount proposed Amount | Balance amount as at
to he financed from utilised | 31st December, 2015
Net proceeds
Part funding of capital expenditure B 300.00 300.00 -
Part repayment of borrowings ) 533.15 533.15 -
“vtend facilities to Company's subsidiary towards |
part repayment of the subsidiary's borrowings | 639.51 639.51 -
General corporate purposes _ _ 498.35 495.25 3.10
Issue related expenses 22.37 21.41 0.96
Sub-Total ” 1,993.38 ~1,889.32 | 4.06
Less: Value of Shares in Abeyance (4.06) - (4.06) |
Total | | . 1,989.22 1,989.32 -

The Company had signed a Share Purchase Agreement on 10th December, 2014 for acquisition of 100% sharehoiding in Ideal Energy Projects Limited (IEPL), subject to

statutory approvals and certain conditions precedent.

The Company on 22nd January, 2016, has terminated the above Share Purchase Agreement due to non-conclusion of certain conditions attached to Share Purchase

Agreement.

The Statutory Auditors have carried out an audit of results stated in Part B above.

Date: 5th February, 2016.
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Drevious period's/year’s figures have been re-classified/re-arranged/re-grouped, wherever necessary to conform with the current period’s classitication/disclosure.

oy,

For and on behalf of the Board of
THE TATA POWER COMPANY LIMITED

CYRUS P. MISTRY
Chairman
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a Power Company Limite

Ratings Reaffirmed

R5107064 Mil[i.on _ _
CRISIL AA-/Stabie (Reaffirmed)
. _CRISIL _A1+ (Rg_affirmed) _

{Refer to Annexure 1 for Facility-wise details)

' Debentures CRISIL AA-/Stable(Reaffirmed)
Rs.15 Billion Subordinated Non=Convertible

Debentures CRISIL AA-/Stable(Reaffirmed)

"Non Convertible Debentures Aggregating
Rs.21.23 Billion (Reduced from Rs.23.03 CRISIL AA-/Stable{Reaffirmed)

Billion) o
'Rs.5 Billion Short Term Debt.

CRISIL A1+(Reaffirmed)

CRISIL's ratings on the bank facilities and debt instruments of The Tata Power Company L td (Tata Power)
continue to reflect Tata Power's stable cash accruals from regulated businesses, strong management and robust
financia} 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
wer 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 Mumbai
rransmission 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
requlators. CRISIL believes that Tata Power's credit profile would continue to henefit 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 helieves that Tata Power will
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-{SQ)/Stable/CRISIL
Al+(S0)Y), 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 unviabie project economics are
orimarily on account of the 55 per cent non-escalable variable component In the tariff, which has led to
substantia!l losses after the change in ceal pricing regulations by the Indonesian gevernment 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.
recaveries 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.

i Pawer's credit risk profile is also impacted by the falling dividends from coal investments. The performance of

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 beiieves
rhat the materialisation of cash flows from CERC's compensatory tariff will reduce this reliance on Tata Power's

standalone cash flows for supporting CGPL.

ata
Tata

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 dept
a a

-4
"Lf
funding for the large power projects, such as the 4000-MW Mundra ana 105U-MW Maithon, undertaken by Tata

r



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
reflacted in low net cash accruals to total debt ratio of 0.04 times and low interest coverage ratio of 1.17 times for

i._.-l'f\..-\..-r

2014-15. CRISIL believes that Tata Power's gearing will reduce over the medium term driven by sale of Arutmin
and other non-core invaestments.

For arriving at its ratings, CRISIL has combined the business and finandial ris profiles of Tata Power; 1ata Power's

group distribution company, TPDDL; CGPL, the SPV formed for th mplementation of the Mundra UMPP; Maithon

e Im
Power Ltd (MPL: rated CRISL A+/Positive/CRISIL Al+), operating tne 1050-MW thermal power plant at Maithon;
L

Tata Power's power trading arm, Tata Power Trading Company Ltd; its transmission subsidiary, Powerlnks
Transmission Ltd (PTL; rated 'CRISIL M—H/St ble/CRISIL Al14": a joint venture with Power Grid Corporation of
India Ltd [rated 'CRISIL AAA/Stable/CRISIL Al+'D); Industrial Energy Ltd; Tata Power Solar Systems Ltd (rated.

'CRISIL A/Stable/CRISIL A1/ CRISIL A1+(S50) ), as well as the SPVs formed for the acquisition of coal entities in
indonesia, including Bhira Investments, Bhivpuri Investments and Khopoli Investments. CRISIL nas also -
combined the business and financial risk profiles of Tata Power's coal operating entities in Indonesia on a
nroportionate basis.

Outlook: Stabie -
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 installed 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 mining companies (PT Kaltim Prima Coal and PT Arutmin
Indonesia) and a 26 per cent stake in another Indonesian coal mining company, PT Baramulti Suksessarana Thk.
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 billion, as against a net loss of Rs.0.33 billion on net revenues of Rs.357 billion for 2013-14.

Annexure 1 - Details of various bank facilities

Current facilities . Preweus fac:iltles
. Amount : cys Ameunt :
- F
Facility (RS.MI"IGﬁ) Ra.tlng acility (Rs Mulhen) Rating
‘ Casi] Credlt_&  CRISIL AA- Casl'! Credlt_il_ . CRISIL AA-
Working Capital 17150 WOrkiing Capicai 17150
- J/Stable /Stable
demand Ioan demand loan
Letter of Credit & =800 CRISIL Al+ Letter of credit & . 3ER00 CRISIL Al+
Bank Guarantee Bank Guaraniee
- Proposed Cash Credit | CRISIL AA- Proposed Cash Credit CRISIL AA-
Limit 18452 /Stable Limit | 18452 - /Stabie
Rupee Term Loan 17079 CRIfIL AA- Rupee Term Loan 17079 CRIS.H.'. .M-
/Stabie _ /Stable
' CRISIL AA- ' CRISIL AA-
1858
Termioan 18583 Tiggpe  Termbem 18583 siapie
Total ' 107054 - Total 107064 --
Mema Contacts Analytlcai (..ontacts (_ustomer Serulce Hemaesx
Tanuja Abhinandan ' ' pawan Agrawai Timings: 10.00 am TO 7. 00 pm
‘Media Relations Senior Director - CRISIL Ratings Toll free Number:1800 267 1301
- CRISIL Limited Phone:+91 22 3347 3301 Email: CRISILratingdesk@crisil.com
Phone: +91 22 3342 1818 Email: pawan.agrawal@crisil.coim

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

- Jyoti Parmar Director - CRISIL Ratings
Media Relations Phone:+91 124 672 2000
- CRISIL Limited Email: manish.gupta@crisil.com

- Phone: 491 22 3342 1835
E-mail: jyoti.parmar@crisil.com



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 througn any media including websites, portals etc,
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Abouz 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 lzlamzs§

and leading corporations.

I S R O B

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 hgve 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 ofﬁ
debt instruments: bank loans, certificates of deposit, commercial paper, non-convertible debentures, bank hybﬂd%
capital instruments, asset-backed securities, mortgage-backed securities, perpetual bonds, and par‘mal guarantees.

| CRISIL sets the standards in every aspect of the credit rating business. We have instituted several innovations lng
' 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 S|gmﬂcant]y
expanded the market for ratings ahd 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 ratmg
criteria and to disseminate our analytical insights and knowledge. g
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CRISIL PRIVACY NOTICE
CH.ISIL respects your privacy. We use your contact information, such as your name, address, and emaii id, to rulﬂ[

. your request and service your account and to provide you with add|tfonai 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 visat
Ewww crisil.com/privacy. Yo can  view  McGraw  Hill  Financial's  Customer  Privacy  Palicy at*
' http://www.mhfi.com/privacy. |
Last updated: August, 2014
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Disclaimer:A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obhgamns
under the rated instrument and does not constitute an audii 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 o
. the subscribers / users / transmitters / distributors of this product. CRISIL Ratings rating crileria are ava;!ablm’
| without charge to the public on the CRISIL web site, www.crisil.com. For the latest raling information on any§
g instrument of any company rated by CRISIL, please contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or

| at (+91 22) 3342 3000.
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CRI‘HL has revised its rating symbals and definitions with effect from July 11, 2011, to comply with the SEBI circular, "Standardisation of Rating Symbols and Definitions’.

The revised rating symbols carry the prefix, 'CRISIL. The rating symbols for snort-term instruments have been revised to ‘CRISIL Al CRISIL A2, 'CRISIL A3, 'CRISIL
A4" and ‘CRISIL D’ from the earlier 'Pi’, 'P2’, 'P3’, 'P4’, and 'P5’, respectively. The revision in the rating symbois and definitions is not tr.:m be construed as a change in the
ra’: ngs. Fcr detl 5 on rewsec! ratmg SYTEU|"= and defnit‘oﬂs, piease refer to the document, ‘Revision of Rating Symbols and Definitions’, at the link,



CONFIDENTIAL

Ref: 2014-15/MLIM/1780
March 25, 2015

Chief - Corporate Strategic Finance & Treasury
The Tata Power Company Limited

Corporate Center Block B,

34 Sant Tukaram Road, Carnac Bunder,

Mumbai - 400 0089.

Dear Sir, #

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

As you would be aware, in terms of the mandale letter received from the clients, ICRA is required to review all its ratings, on an annual basis,
or as and when the circumstances 3o 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 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 (ies) is exceeded. |

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

With kind regards,

Yours sincerely,
for ICRA Limited
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