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TATA

Date: 29" May, 2014

BSE Limited National Stock Exchange of India Ltd.
Corporate Relationship Department Exchange Plaza,

1°! Floor, New Trading Ring ‘ Plot no. C/1, G Block

Rotunda Bldg, P J Towers Bandra-Kurla Complex

Dalal Street, Fort Bandra (E), Mumbai-400 051

Mumbai 400 001
Dear Sirs,

Half Yearly Information Statement as required by the Listing Agreement
For Debt Securities

In compliance with the SEBI circular No. SEBI/IMD/DOF-1/BOND/Cir-5/2009 dated
26" November, 2009 on Listing Agreement for Debt Securities, we .provide hereunder the
required details:

1. 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 31%' March, 2014
issued by CRISIL).
b. “[ICRA] AA” rating from ICRA for our Non Convertible Debenture programme
with “Negative” outlook (refer rating rational dated 17" April, 2014 by ICRA)

2. Asset cover as on 31% March, 2014, was 1.6709 (Refer Certificate dated 29" May,
2014)

3. Debt Equity ratio as on 31% March, 2014 was 0.83.

" 4. 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
outstandlng Debentures.

5. 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).

Thanking You,

Yours faithfully,
The Tata Power Company Limited
WLW\ ,'tl,'bﬁ‘jt\\-'

(H. M. Mistry)
Company Secretary

Encls.

TATA POWER

The Tata Power Company Limited
Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001
Tel 91 22 6665 8282 Fax 91 22 6665 8801
Website: www.talopower.com Email: falapower@lalapower.com  CIN:L28920MHIQI9PLCO00567
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Rating Rationale ' RATINGS

March 31, 2014
Mumbai

The Tata Power Company Limited

Rating outlook revised to ‘Stable’

Rs.107,064 Million (Enhanced from
Rs.85,064 Million)

CRISIL AA-/Stable (Outlook revised from
‘Negative’ and Rating Reaffirmed)

Short-Term Rating CRISIL A1+ (Reaffirmed)
" (Refer to Annexure 1 for details on facilities)

Total Bank Loan Facilities Rated

Long-Term Rating

Rs.15 Billion Subordinated Non-Convertible CRISIL AA-/Stable (Outlook revised from
Debentures ‘Negative' and Rating Reaffirmed)

Rs.15 Billion Perpetual Non-Convertible CRISIL AA-/Stable (Ou'tlook revised from
Debentures ‘Negative’ and Rating Reaffirmed)
Non-Convertible Debentures Aggregating CRISIL AA-/Stable (Outlook revised from
Rs:23.03 Billion ‘Negative’ and Rating Reaffirmed)

Rs,5 Billion Short=Term Debt CRISIL Al+(Reaffirmed)

CRISIL has revised Its outlook on the debt instruments and bank facilities of The Tata Power Company Ltd
(Tata Power) to ‘Stable’ from '‘Negative’, while reaffirming the rating at *CRISIL AA-'; the rating on Tata
Power's short-term facilities and debt programme has been reaffirmed at ‘CRISIL AL+, 1

The outlook revision is on account of the expected improvement in Tata Power’s capital structure, supported
by equity infusion of Rs.19.9 billion through a proposed rights issue and the proposed sale of Tata Power’s 30
per cent stake in PT Arutmin Indonesia coal mine (along with the infrastructure holding companies) for USD
510 million. Both transactions are expected to be concluded by April 2014, CRISIL expects cash flows from
these strategic equity measures will be deployed towards reduction of debt which will help Tata Power in
improving its capital structure.

Further Central Electricity Regulatory Commission (CERC) has recently passed an order with respect to
compensatory tariff to offset the adverse impact of the Indonesian coal pricing regulations on Coastal Gujarat
Power Ltd (CGPL; rated ‘CRISIL A-/Negative/CRISIL AA-(SO)/Stable/CRISIL A1+(S0)"). CERC has allowed a
one-time compensation of Rs.3.3 billion for 2012-13 (refers to financial year, April 1 to March 31) to be paid
over 36 months from March 2014 with a carrying cost and an indicative gross compensatory tariff of 52 paisa
per unit for a period of 3 years starting April 2013 based on a formula and sample calculations at the current
level of coal prices. CRISIL estimates this compensatory tariff to increase the annual cash accruals of Tata
Power by around Rs.11 billion. While CERC's order on compensatory tariff for CGPL is beneficial to the
company, the timelines for the resulting cash flows to materialise remain uncertain. Moreover, CRISIL
believes that even after factoring in the compensatory tariff, CGPL will continue to require support from Tata
Power, albeit significantly lower than the current levels, for its debt servicing requirements over the medium
term on account of under-recovery of fixed costs under the competitive-bid tariff structure. Materialisation of
cash flows from the compensatory tariff for CGPL Is a key rating sensitivity factor.

The ratings 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 losses in Mundra
ultra-mega power project (UMPP) on account of unviable project economics, falling dividends from coal
investments, and high gearing primarily because of the debt-funded Mundra UMPP project.

Tata Power has a strong position in the electricity generation, transmission, and distribution business and is
India’s largest private power utility. Around 40 per cent of Tata Power’s installed generation capacity of
8,521-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. The recently announced time-bound
liquidation plan for the accumulated regulatory assets of the Delhi distribution business is a key positive.
CRISIL believes that Tata Power's credit profile would continue to benefit from its regulated returns
businesses which will provide stable 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.
CRISIL believes 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
purpose vehicle (SPV), CGPL, 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 weakened. CGPL's
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Mundra UMPP accounts for 47 per cent of Tata Power's total installed generation capacity. CGPL's
unfavourable 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. The recent CERC tariff order provides compensation
for the above-mentioned fuel-cost under recovery.

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 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 primarily on account of large debt-funded Mundra UMPP projectand debt
servicing requirements of CGPL. Tata Power has a leveraged capital structure with a consolidated adjusted
gearing of 2.2 times as on March 31, 2013. 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; and continuous requirement to support CGPL's debt
servicing requirements necessitating additional borrowing. CRISIL believes that with the sale of Tata Power's
stake in Arutmin mines and the proposed rights issue, the gearing will improve over the medium term.

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+/Negative/CRISIL A1), operating the 1050-MW thermal
power plant at Malthon; 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 A1+]); Industrial Energy Ltd; Tata
Power Solar Systems Ltd (rated ‘CRISIL A/Negative/CRISIL Al'); as well as the SPVs 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's capital structure will improve over the medium term. 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 there is a significant delay in commencement of cash flows from the
compensatory tariff or if there is further fall in dividend flows from coal companies.

About the Company .

Tata Power is India’s largest integrated private power utility, with an installed generation capacity of 8,521
MW (as on March 31, 2013). 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 Celhi contribute to 45 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 (rated ‘CRISIL
A+/Negative/CRISIL A1l’). 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 recently signed a definitive agreement to sell its 30 per cent stake in
Arutmin to the Bakrie family.

For 2012-13, Tata Power reported, on a consolidated basis, a net loss of Rs.854 million on net revenues of
Rs.330 billion, as against a net loss of Rs.10.9 billion on net revenues of Rs.260 billion for 2011-12. For the
nine months ended December 31, 2013, Tata Power reported, on a consolidated basis, a net profit after tax
of Rs.577.4 million on net revenues of Rs.266.7 billion, as against a loss of Rs.1.56 billien on net revenues of
Rs.238.4 billion for the corresponding period of the previous year.

Annextuire 1 - Details of various bank facilities

Current facilities Previous facilities
Amount ' Amount
Facility (Rs. Rating Facility (Rs. Rating
Million) Million)
Cash Credit and Cash Credit and
Working Capital | 17,150 CR/I;EL;“EA Working Capital | 17,150 C/'L‘:I;tﬁf"
Demand Loan Demand Loan 9 e
Letter of Credit Letter of Credit
and Bank 35,800 CRISIL A1+ and Bank 35,800 CRISIL A1+
Guarantee Guarantee
CRISIL AA- CRISIL AA-
Term Loan 18,583 /Stable Term Loan 15,035 /Negative
Rupee Term CRISIL AA- ! CRISIL AA-
Leas 17,079 /Stable Rupee Term Lgan 17,079 /Negative
Proposed Cash CRISIL AA- ~ .
Credit AAB2 /Stable 0
Total 107,064 = Total 85,064 --
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Media Contacts Analytical Contacts Customer Service Helpdesk
Tanuja Abhinandan Pawan Agrawal Timings: 10.00 am to 7.00 pm
Communications and Brand Senior Director - CRISIL Ratings || Toll free number: 1800 267 1301
Management Phone: +91 22 3342 3301 Email:CRISILratingdesk@crisil.com
CRISIL Limited Email:

Phone: +91 22 3342 1818 pawan.agrawal@crisil.com

Email:tanuja.abhinandan@crisil.com

Shweta Ramchandani Manish Kumar Gupta

Communications and Brand Director - CRISIL Ratings

Management Phone: +91 124 672 2000

CRISIL Limited Email: manish.gupta@crisil.com

Phone: +91 22 3342 1886

Email:

shweta.ramchandani@crisil.com

Note: .

This rating ratienale 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 glebal 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
60,000 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 paper, non-convertible debentures, bank hybrid
capital 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. ' .

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We use your contact information, such as your fame, address, and email 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: May, 2013

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 ralings are based
on information provided by the issuer or obtained by CRISIL from sources it considers rellable. 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. Alf 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.

March 31, 2014 http://www.crisil.com

Stay Connected | CRISIL Website | Twitter (T3] | Linkedin {1} 1 YouTube You@{l{T | Facenoo [

CRISIL has revised its rating symbols 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 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 details en revised rating symbols and definitions, please refer to the document, 'Revision of Rating Symbols and Definitions’,
at the link, http://www.crisiI.com/ratlngs/cretiit-rating-scale.html



The Tata Power Company Limited

Instrument Amount Rating Action

NCD Programme Rs. 2600 crore [ICRA]AA (negative) reaffirmed
Short Term Debt / CP Programme  Rs. 1000 crore [ICRAJA1+ reéfﬁrmed
Term Loans Rs. 1340 crore [ICRA]AA (negative) assigned

ICRA has reaffirmed the [ICRA]JAA (pronounced ICRA double A) and [ICRA]JA1+ (pronounced ICRA A
one plus) ratings assigned to the Non-Convertible Debenture Programme and Commercial
Paper/Short Term Debt Programme of The Tata Power Company Limited (Tata Power) aggregating to
Rs. 2600 crore' and Rs. 1000 crore respectively’. The outlook-on the long-term rating is Negative.
ICRA has also assigned a long-term rating of [[CRAJAA (negatlve) to the Rs. 1340 crore term loans of
Tata Power.

The reaffirmation of ratings favourably factors in the stable cash flows generated from the company’s
operations in the license business,; the successful commissioning of Mundra UMPP (4000 MW) and
Maithon Power Project (1050 MW) and the favourable CERC order which provides a compensatory
tariff to Mundra UMPP with retrospective effect from FY 2013 onwards, effectively mitigating the fuel
price risks and significantly improving the viability of the UMPP. The ratings also take into account the
strong financial flexibility of the company arising from being part of the Tata Group and the
demonstrated ability to raise long term funding at competitive rates.

The ratings are however constrained by the deterioration in the company's financial profile on account
of the loss-making operations of Mundra UMPP and impairment loss provisions, as well as reduced
profitability in coal business. The subdued profitability from the coal business arising from a reduction
in international coal prices has affected the cash flows available to the company in the form of
dividends, which thereby increases the need for timely refinancing of the near term debt obligations of
the Coal SPVs. The company also has exposure to forex risks, given the large foreign currency debt
availed, especially for Mundra UMPP, though it has hedged its exposure for the next three to five year
period. Further, the loan disbursement for Mundra UMPP has been capped by the lenders at 83% of
the project debt; the company is currently in discussions with the lenders on revised term sheets, and
a timely and satisfactory solution of the same remains important.

The ‘Negative’ outlook reflects ICRA’s concern that the timely implementation of the compensatory
tariff framework could be affected owing to the recent appeal from the affected Distribution utilities.
Also, the company has large refinancing requirements in the near term and while the company has
announced sale of stake in one of its Indonesian coal mines (for a consideration of about USD 500
million) and a rights issue (to raise Rs. 2,000 crore) for which the subscription period has recently
closed, the timely realisation of these proceeds remains important from a credit perspective.

Company Profile
The Tata Power Company Limited (Tata Power), a Tata Group company, is involved in the business of
generation, distribution and transmission of power. It has a license for bulk supply of electricity in the
city of Mumbai. Tata Power Group currently has a total generation capacity of 8,560 MW on its own
" books as well as its subsidiaries as of December 2013. Of the same, 2,027 MW capacity is utilised to
meet the power demands in the License Area in Mumbai. The company supplies power to Bombay
Electric Supply & Transport Undertaking (BEST). Besides, it also supplies to the Railways and other
industrial and High-Tension consumers in Mumbai apart from direct sales to retail consumers in the
License Area.

' 100 lakh = 1 crore = 10 million
" For complete rating scale and definitions, please refer to ICRA’s website www.icra.in or other ICRA Rating
Publications



Tata Power operates the 4000 MW capacity as part of its Ultra Mega Power Project (UMPP) at Mundra
(project COD in March 2013), and the 1050 MW capacity in Maithon (project COD in July 2012)
through SPVs. The company also acquired 30% stake in coal mining companies (KPC and Arutmin,
based in Indonesia) in March 2007 and 28% stake in PT Baramulti Suksessarana Thk (BSSR),
Indonesia, in November 2012, through offshore SPVs. In January 2014, the company however
announced it had signed an agreement for sale of its stake in PT Arutmin Indonesia. Also, Tata Power
has a power plant at Jojobera (428 MW) which supplies power to Tata Steel Ltd. Tata Power also has
an IPP in Haldia of 120 MW capacity out of which 100 MW capacity is sold on merchant basis. Further,
the company has installed wind power plants of 437. MW as on date in the states of Gujarat,
Maharashtra, Tamil Nadu and Karnataka along with a 3 MW solar project in Mulshi district in
Maharashtra and 25 MW solar project in Jamnagar district of Gujarat.

Tata Power Group is also into the business of distribution in Mumbai, in Delhi through its subsidiary,
Tata Power Delhi Distribution Ltd (TPDDL), and has won the distribution franchisee for Jamshedpur.
Further, the company has a presence in power transmission in Mumbai with over 1,110 Ckm (circuit
km) of transmission lines. It is also involved in power transmission in other regions through a
subsidiary, namely Powerlinks Transmission Limited which commenced operations in September
2006.

On standalone basis, for FY 2013, Tata Power reported operating income of Rs. 9484.4 crore and
Profit after Tax (PAT) of Rs. 1024.7 crore. During the 9-month period of FY 2014, Tata Power reported
operating income of Rs. 6815.0 crore and PAT of Rs. 869.9 crore.

Table 1: Operating Generation Capacity of Tata Power Group

TPC’s Generation Capacity Location E.)I\:\\?\;city (()éoapaci(t); otal
Mumbai - License Area s
Thermal station Trombay 1580 19%
Hydro station . Bhira, Bhivpuri & Khopoli 447 5%
Sub-Total 2027 24%
Non-License Area

’t‘)";sr;dd’)a, UMPP  (Thermal | \yidra, Guiarat 4000 47%
g”:sighc?)',? Project  (Thermal | yyaithon, Jharkhand 1050 12%
CPP (Thermal based) Jojobera, Jharkhand 428 5%
IPP (Thermal based) Belgaum, Karnataka 81 1%
IPP (Thermal based) Halida, West Bengal 120 1%
CPP (Production Gas based)* Jamshedpur, Jharkhand 240 3%
CPP (Gas & Oil based)* Rithala, New Delhi 108 1%
Lodhivali (Gas & Qil based) Raigad, Maharashtra 40 0%
Wind Projects gﬁg?;?smra- eirelald, | 4uy 5%
Solar Project? Maharashtra & Gujarat 28 0%
TOTAL : 8,560 100%

* on the books of subsidiaries / group companies
A 25 MW of solar project setup through subsidiary
April 2014




Disclosure: A member of the Board of Directors of ICRA Limited is also an Independent Director on
the Board of Directors of The Tata Power Company Limited. This Director was not involved in any of
the discussions and processes related to the rating of the instruments as mentioned herein,

For further details please contact:

Analyst Contacts:. .
Mr. Anjan Ghosh, (Tel. No. +91-22-61796392)

aghosh@icraindia.com

Relationship Contacts: -
Mr. L. Shivakumar, (Tel. No. +91-22-61796393)
shivakumar@icraindia.com

© Copyright, 2014, ICRA Limited. All Rights Reserved.
Contents may be used freely with due acknowledgement to ICRA

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. The ICRA
ratings are subject to a process of surveillance which may lead to a revision in ratings. Please visit our website
(www.icra.in) or contact any ICRA office for the latest information on ICRA ratings outstanding. All information
contained herein has been obtained by TCRA from sources believed by it to be accurate and reliable. Although
reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’
without any warranty of any kind, and ICRA in particular, makes no representation or warranty, express or
implied, as to the accuracy, timeliness or completeness of any such information. All information contained herein
must be construed solely as statements of opinion and ICRA shall not be liable for any losses incurred by users from
any use of this publication or its contents
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AUDITORS’ CERTIFICATE ON RATIOS

1. We, Deloitte Haskins & Sells LLP, Chartered Accountants (Firm Registration No:
117366W/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 account and other
relevant records and documents of the Company, for the year ended and as at 31" March,
2014 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 at 31 March, 2014”
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 listing agreements for debt securities issued by Securities
Exchange Board of India (SEBI), duly stamped and initialled 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 31°' March, 2014,

3. The Management of the Company is responsible for ensuring compliance with the
requirements of the Debenture Trust Deeds, maintenance of proper 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. Qur 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%" March, 2014. 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.

5. On the basis of examination of audited unconsolidated books of account and other
relevant records maintained by the Company for the year ended and as at 31% March, 2014
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
derived from the audited unconsolidated books of account and other relevant records of
the Company for the year ended and as at 3 1*' March, 2014,

m .
Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India
Deloitte Haskins & Sells (Registration No. BA 97449) a partnership firm was converted into Deloitte Haskins & Sells LLP (LLP
|dentification No. AAB-8737) a limited liability partnership with effect from 20th November 2013.



Deloitte
Haskins & Sells LLP

"

6. This certificate is being issued at the request of the Company to be submitted to NSE and

BSE as per listing agreements for debt securities issued by SEBI and should not be used
for any other purpose without our prior written consent.

For Deloitte Haskins & Sells LLP
Chartered Accountants -
ICA! Regn. No. 117368W/ W-100018 -

QLK (‘v.u\,«.,ae(-
R.A. Banga f

Partner
Membership No. 037915 :

MUMBALI, 29" May, 2014
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The Tata Power Company Limited
Annex_ure 1
Computation of Assets Cover Ratio as at 31st March, 2014

1

(Rs.Crores)

Particulars 31.03.2014
A.|Combined Secured Assets .
Written Down Value of Fixed Assets (Tangible and Intangible) 8,598.63
Less: Furniture and Fixtures (36.49)
Less: Office Equipment (15.49)
Less: Motor Vehicles under Finance Lease '(0.10)
Less: Motor Vehicles owned (16.99)
Less: Helicopters (19.33)
Less: Leasehold Land (313.46)
Capital work-in-progress 684.49
Intangible assets under development 90.60
Less: Revaluation of assets (net) (224.79)
Less: Secured Asset net of Leasehold Land of Rs'6.15 crores (Net) -Windmills (refer (1,428.23)
note 2)
Less: Capital work-in-progress-Windmills (0.20)
Combined Secured Assets (A) 7,318.64
B.|Combined Secured Loans

Total Secured Loan (current and non-current) 5,703.46
Less:9.15% Secured, Redeemeable Non Convertible Debentures (refer note 2) (202.00)
Less:9.15% Secured Redeemable Non Convertible Debentures (refer note 2), (275.00)
Less: Industrial Renewable Eniergy Development Agency (refer note 2) (406.91)
Less: Asian Development Bank (refer note 2) (82.36)
Less: Buyers' credit and cash credit (secured against current assets) (357.13)
Combined Secured Loans (B) 4,380.06
Assets Cover Ratio (refer note 1) (A/B) 1.6709

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

Tats

Nandakumar Tirumalai
Head - Corporate Finance & Treasury TATA POWER
Date: 29th May, 2014 The Tata Power Company Limited
Corporate Finance & Treasury Corporate Centre Block'B’ 34 Sant Tukaram Road Carnac Bunder Mumbai 400 009
Tel 91226717 1000 Fax 91 226717 1334
Regisfered Office Bombay House 24 Homi Mody Street Mumbai 400 001
Website :www.tatapower.com Email : tatapower@tatapower.com CIN :L28920MH1919PLC000567
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The Tata Power Company Limited

Debt Equity Ratio

(Rs. Crs.)

Particulars 31.03.2014
Debt
Borrowings - Long Term + Short Term (a) 11,080.19
Equity
Capital * 33733
Reserves 11,648.74
Perp Bonds | 1,500.00

(b) 1338607

Debt / Equity - (a/b)

0.83

For The Tata Power Company Limited

&
S

,P(;éad S. Bagade
Head - Main Accounts



The Tata Power Company Limited

Statement A (Rs. Cr)
Sr. No. |ISIN No. Debenture Series Outstanding Last Due Date Paid on or Next due date falling
as on before due after 31.03.2014
31.03.2014 Principal Interest date Principal Interest
1 INE245A07093 |7.10% Secured, Redemable 420 - 18-Oct-13 Yes 18-Qct-14 18-Oct-14
Non Convertible Debentures 18-Oct-15 18-Oct-15
2 INE245A07101 |10.10% Secured, Redeemable 500 - 30-Nov-13 Yes 25-Apr-18 30-Nov-14
Non Convertible Debentures
3 INE245A07119 |10.40% Secured, Redeemable 500 - 30-Nov-13 Yes 20-Jun-18 30-Nov-14
Non Covertible Debentures

For The T4ta Power Company Limited

Nandakumar Tirumalai
Head - Corporate Finance & Treasury




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, 7.10% - Secured,

Redeemable, 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 (2019)

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.

1 Rs.500 crores, 10.40% Secured,
Redeemable, Non Convertible

Debentures (2019)

t

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 Plantand . Trombay Thermal Station.

B — As per Schedule 1l 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 Téta Power Company Limited

Nandakumar Tirumalai

Head — Corporate Finance & Treasury




