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29th Nov, 2016

Centbank Financial Services Lid.

{Wholly Owned Subsidiary of Central Bank of India)

3rd Floor {East Wing), Central Bank of India MMO Building,
55 M G Road, Fart, Mumbai, 400 001

I(ind- Attention: Mr. Kamdar

Sub: Information under Regulation 52(4) of SEBI {LODR} Regulations, 2015

1.
2.

N

Financial results as on 30" Sep 2016

_Credit rating letter from ICRA

a.  “[ICRA] AA” rating from ICRA for our Non-Convertible Debenture programme with “Negative”
outlook {refer Rating rational dated 26™ April 2016 by ICRA enclosed)
Asset cover as on 30t Sep 2016 is 1.28 and 1.58 (Refer enclosed Certificate - Annexure 1 and Annexure 2
respectively) ‘
Deht Equity ratio as on 30% Sep 2016 is C.77
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
Debt Service Coverage ratio as on 30* Sep 2016 is 1.99
Interest Service Coverage ratio as on 30" Sep 2016 is 2.62
Quistanding redeemable preference shares as on 30t Sep 2016 is Nil
Capital Redemption Reserve and Debenture Redemption Reserve as on 30™ Sep 2016 are Rs. 1.60 crores

and Rs. 545.24 crores respectively

10. Net worth {as defined in the Companies Act, 2013) as on 30 Sep 2016 is Rs. 18,665.49 crores

11. Net Profit after tax as on 30% Sep 2016 is Rs. 594.25 crores

12. Earnings per share as on 30" Sep 2016 Is Rs. 1.99 {Basic) and Rs. 1.99 (Diluted)

You are requested to kindly issue us your certificate for having noted the contents of the aforesaid information

required under 52{4) of SEB! {LODR) Regulations, 2015.

Yours faithfully,

For The Tata Power Company Limited

7~

Authorized signatory
Encl.: As above
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. Tha Toia Power Company Liniiad
Registerad Oifice Bombay House 24 Homi wiady Street Mumbei 463 001
Te! 91 22 6665 8252 Fax ©i 22 68563 8801
Website 1 wwyeiaianowercom Email ! tatapowsr@tatapowercarn i1 L20820MH 1S 19PLEICO56Y
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The Tata Powar Company Limited

Statement A : {Rs. Cr}
3. No. [ISIN Na. Debenture Series Outstanding. Last Due Date Paid anor Next Next Interest Next due date falling
{Rs. 350 crores) ason before due| Principal Armount after 30,09.2016
30.08.2018 Principal Interest date Amount Principal Interest
1 INE2ASADT176 |8.15% Secured, Redesmable 4] 23-Jul-16 23-Jul-16 Yes NA 0.00 NA NA
. Mon Covertible Dabantures
2 INE245A07184 [9.15% Secured, Redeemable 25 NA 23-Jul-16 Yes 25 2.29 23-Jul-17 23-Jul-17
Mon Covertible Debenturgs )
3 INE245A07182 |9.15% Secured, Redesemable 25 MA 23-Jul-16 Yes z25 2.29 23-Jul-18 23-Jul-17
Non Covertible Debentures
4 INE245A07200 |9.15% Secured, Redeemable 25 NA 23-Jui-16 Yes 25 2.29 23-Jul-19 23-Jui-17
Non Covertible Debenlures
5 INE245A07218 $9.15% Secured, Redeemabie 25 NA 23-Jul-16 Yes 28 2,29 23-Jui-20 23-Jul-17
Non Coverible Debentures
€ INE245A07226 |9.15% Secured, Redeemable 20 NA 23-Jul-18 Yes 20 1.83 23-Jul-21 23-Ul-1F
Non Covertible Debentures
7 INE245A07234 |9.15% Secured, Redeemable 20 NA 23-Jul-16 Yes 20 1.B3 23-Jul-22 23-Jul-17
Nea Covertible Debentures
8 INE245407242 |9.15% Secured, Redeemabie 20 NA 23-Jul-16 Yes 20 183 23-Jul-23 23-Jdul-17
Non Lovertible Debentures
g INE245A07259 |9.15% Secured, Redeamable 20 NA 23-Jul1g Yas 20 1.83 23-Jul-24 23-Jul-17
Non Covertitle Debentures
10 INE24BA07267 |9.15% Secured, Redeemable 20 NA 23~Jul-18 Yes 20 1.83 23-Jul-2% 23-Jul-17
don Covertible Debenfures
Total Quistanding as on 30-Sep-2016 200 18,30
. (Rs. Cr}
Sr. No. [I5IN No. Debeniure Serigs Cutstanding Last Due Date Paid on or Next Next Interest Next due date falling
{Rs. 250 crores) as on before due| Principal Armount after 30.09.2016
20.08.2018 Prircigal Interast date Amount Principal *_Interest
1 INE245A07325 |9.15% Secured. Redeemable o] 17-Sep-i6 | 17-Sep-16- Yes NA 0.00 NA NA
) Neon Covertible Debentures
d INE245A07333 [9.15% Secured, Redeemabie 18 NA, 17-8ep-18 Yes 6 1.46 17-3ep-17 17-3ep-17
Non Coveriible Bebsntures
3 INE245407341 [9.15% Secured, Redeemable 18 NA 17-Sep-16 Yes 16 1.46 17-5ep-18 17-5ep-17
fMon Coverlible Debentures
4 INE245A07358 19.15% Secured, Redeamable 16 NA 17-3ep-18 Yes 16 1.46 17-Sep-18 17-Sep-17
Non Coverdible Debentures -
5 INEZ245A07365 [9.15% Secured, edeemable 16 NA 17-Sep-16 Yes 16 1.46 17-8ep-20 17-Sep-17
Non Cavertible Debentures )
.8 INE245A07374 [9.15% Secured, Redeemable 1% NA 17-Sep-i8 Yes 1% 1.46 17-Sep-21 17-Sep-17
Non Covertible Debentures
7 iNE245A07382 [9.15% Secured, Redeemabie 16 NA 17-Sep-18 Yes 15 1.46 17-Sep-22 17-Sep-17
Non Covertible Debentures
3 INE245A07390 |9.15% Secured, Redeemable 16 NA 17-Sep-16 Yes 16 1.46 17-5ap-23 17-Sep-17
Non Covertible Debentures :
) INEZ45A07308 [9.15% Secured, Redeemable 16 NA 17-5ep-16 Yes 18 1.48 17-Sep-24 | 17-Sep-17
Non Covertible Debentures
0 INE245A07416 19.15% Secured, Redeermable 26 NA 17-Sep-16 Yes 26 2.38 17-Sep-25 17-Sep-17
Nan Coveriible Debentures
Total Qutstanding as on 30-5ep-2016 154 14.08

For The Tata Power Company Limited

Saundarai@jan Kasturi
Chugf Corporate Treasuty & IR
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ICRA Limited

CONFIDENTIAL
Ref: 2016-17/MUM0129
Aptil 26, 2016

Mr. Sanjay Dube '

Chief - Corporale Strategic Finance & Treasury

The Tata Power Company Limited .
Corparate Center Black B, e
34 Sant Tukaram Road, Carnac Bunder, )
Mumbai - 400 008, ‘

Dear Sir,

Re: Surveillance of ICRA Credit Rating for Rs. 3100 crore Non-Convertible Debenture {NCD) Programme of The Tata Power Company
Limited (instrument detalls in Annexure)

As you would be aware, in terms of the mandate lstter received from the clients, ICRA is required to review all ifs ratings, on an annual basis,
or as and when the circumstancas so warrant, oo

The Rating Committee of ICRA, after due consideration of the Iatest developments in your company, has reaffirmed the rating af your Nen-
Convertible Debenture (NCD) programme at [IGRAJAA [pronounced ICRA double A). The cutiock on the long-lerm raiing is Negative.
Instruments with this rating are considered 1o have high degree of safety regarding timely servicing of financial obligations. Such instruments
carry very low credit risk. Wiihin this caiegory modifiers {'+* {plus) / "-*{minus)} can be used wilh the rating symbols. Tha modifiers reflect the

comparative standing within the category.

ICRA reserves the right ta suspend, withdraw or revise ihe above rating at any time on the basis of new information ar unavailability of
information or such other circumstances, which ICRA beligves, may have an impact on the rating assigned o you,

The rating, as aforesaid, howsver, should not ba Ireated as a recommendation fo buy, sedl or hold the instruments issued by you.

You are required to forthwith inform us about any defauli 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 direc! or indirect impact on the dabt servicing capatiility of the company including any proposal for re-schegulement or postponement of
the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s).

You are requirad to Inform us immediately as and when lhe borvowing limit for the instrument rated, as above, or as prescribad by the
requlatory authority (ies) is exceeded.

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

With kind regards,

Yours singarely,
far ICRA Limited

‘ KARTHIK-SRINIV

ANJAN DEB GHOSH ASAN
Executive Vice President & Senior Vice President
Head - Corporate Sector Ratlngs

3rd Floot, Electric Mansion, Tel. :+ 91226169 33007301 Website ;| www.icra.in
Appasaheb Marathe Marg, Fax :+ 912224331390 email : mumbai@icraindia.com
Prabhadevi, Mumbai 400 025, “CiiN : L74999DLC0O4274%9

Registered Office : 1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Daihi - 110 001, Tel.: + (91-11) 23357840-50 Fax : + ($1-11) 23357014
RATING ¢ RESEARCH ¢ INFORMATION



| ICRA

Annexure
. . Amount Quistdqding.as on 318 & * T R T
| Programme Rated by ICRA Docasnber 2018 CoL Ty Rf“”ﬁ'_a fe s
Rs. 1000 crore NCD Programme Rs. 1000 crore “[IGRAJAA (Negative Oullook)’
Rs. 600 crore NCO Programme Rs. 395 crore {ICRAJAA (Negative Dullook)
Rs, 1500 ¢rore NGD Programme Rs. 1500 crore [ICRAJAA (Negative Outlook)
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Deloitte
Haskins & SellsLLP

Indiabutls Finance Centre
Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstane Road (West)
turnbai - 400 013
taharashira, Indla

Tel: +97 (022) 6185 4000

Ref: MB /102 Fax; +61(022) 6185 4501/4601

STATUTORY AUDITOR’S CERTIFICATE CERTIFYING COMPUTATION OF
ASSET COVER RATIO

1. This Certificate is issued in accordance with the terms of our engagement letter reference
no: RAB/N/221 dated 30™ September, 2016.

2. 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 standalone books of account and other
relevant records and documents maintained by the Company for the six months period
ended and as at 300 September, 2016 , in the normal course of its business for the
purpose of providing reasonable assurance on the particulars mentioned in Annexure 1 &

2 attached to the certificate.

3. 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 30th September,
2016- Samana and Gadag windmills" and Annexure 2 "Computation of Assets Cover
Ratio as as 30" September, 2016-Visapur, Poolavadi and Agaswadi windmills"
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 standalone
books of account and other relevant records and documents maintained at Company for
the six months period ended and as at 30™ September 2016.

Management’s Responsibility

4. 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. This
responsibility includes design, implementation and maintainence of internal control
relevant to the preparation and presentation of the Annexure 1 & 2 and applying an
appropriate basis of preparation; and making estimates that are rcasonable in the
circumstances.

Auditor’s Responsibility

5. Our responsibility, for the purpose of this certificate, is limited to certifying the
W particulars contained in Annexure 1 and 2 on the basis of the audited standalone books of

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




Deloitte
Haskins & Selis LLP

account for the six months period ended and as at 30" September, 2016, other relevant
records and documents maintained by the Company and representation given to us by the
management of the Company. We conducted our examination of the Annexure 1 & 2 in
accordance with the Guidance Note on Audit Reports and Certificates for Special
Purposes issued by the Institute of Chartered Accountants of India (ICAI) and the
Standards on Auditing specified under Section 143(10) of the Companies Act 2013, This
Guidance Note requires that we comply with the ethical requirements of the Code of

Ethics issued by the I[CAL

6. We have complied with the relevant applicable requirements of the Standard on Quality
Control {SQC) 1,Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Opinion

7. On the basis of our examination of the audited standalone books of accounts for the six
months period ended and as at 30" September, 2016, other relevant records and
documents maintained by the Company and according to the information, explanations
and representation given to us by the management of the Company, we certify that the
details contained in the Annexure 1 and 2 read with the notes to the Annexure have been
correctly extracted from the audited standalone books of account and other relevant
records of the Company for the six months period and as at 30" September, 2016.

Restriction on Use

8. This certificate is being issued at the request of the Company to be submitted to 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 and should not be used for any other purpose without our prior written consent and
is not to be used for any other purpose or to be distributed to any other parties.
Accordingly, we do not accept or assume any liability or any duty of care or for any other
purpose or to any other party to whom it is shown or into whose hands it may come
without our prior consent in writing.

o7 Tsloitle rlaskins & Selis
Chartered Accnuni=
IChi Regr No 1T7365W W10

&
MUMBAI, November 29, 2016 - W

Mehammed Benge!
Partnz.
Wiamberghip No, 10577




The Tata Power Company Limited
Annexure 1
Computation of Assets Cover Ratio as at 30th Sep 2016,
samana & Gadag Windmills
: Amount Rs. Cr.
Particulars 30th Sep, 2016

A. [Secured Assets- Samana and Gadag windmills ‘
Written down value of the fixed assets 253.82

Leasehold Land - 1.25
Capital Work [n Progress 0.15
Secured Assets {A] 255.22

B. |Secured Loans - Samana and Gadag windmills

9.15% Secured, Redeemable, Non-Convertible Debentures 199,80

Secured Loans (B) : 199.80

Assets Cover Ratio {refer note 1) {A/B) 1.28
Note:

4 Assets Cover Ratio has been computed on the basis of clause no. 2(B) of the Debenture Trust
Deed dated 19th October, 2010 executed hy the Company with the Debenture Trustee {Cent
Bank Financial Services Limited).

2 Consequent to adoption of Indian Accounting Standards {IND-AS) effective ist April, 2015 the
debentures have been accounted for in the based on effective interest rate _method.

For and on behalf of The Tata Power Company Limited

soundararajan Kasturi
Chief- Corporate Treasury & Investor Relations
Date: 29 Nov, 2016

CHARTERED ﬂ\
ACCOUNTANTS |7}
FASY
/.




The Tata Power Company Limited
Annexure 2
Computation of Assets Cover Ratio as at 30th Sep, 2016
Visapur, Poolavadi and Agaswadi windmills
Amount Rs. Cr.
Particulars 30th Sep, 2016

A. |secured Assets- Visapur, Poolavadi and Agaswadi windmills

Written down value of the fixed assets 706.58
Leasehold Land _ 3,16
Capital wofk-in-progress 0.01
Secured Assets {A) 709.75

B. |secured Loans - Visapur. Poglavadi and Agaswadi windmills

9.15% Secured, Redeemable, Non-Cpnvertible Debenture 153.73

industrial Renewable Energy Development Agency 295.60

Secured Loans (B) 449.33

Assets Cover Ratio (refer note 1) (A/B) 1.58
Note:

1 Assets Cover Ratio has been computed on the basis of clause no. 2(8) of the the Debenture Trust,
Deed dated 15th December, 2010 read with supplemental trust deed dated 30th June, 2012,
executed by the Company with the Debenture Trustee {Cent Bank Financial Services Limited).

2 Consequent to adoption of Indian Accounting Standards (IND-AS} effective 1st April, 2015 the
debentures have been accounted for in the based on effective interest rate method.

For and on behalf of The Tata Power Company Limited

%/‘ - it
(,‘f’! CHpRTERED E‘f )
Soundararajan Kasturi. ‘}:,{ @Eéguw‘.:«t«-j:f‘;i
Chief- Corporate Treasury & Investor Relations ' O%\MI‘ /
Date: 25 Nov, 2016 g ‘_;ﬁ//o'/




TATR POWER

The Tata Power Company Limited

Bombay House, 24 Homi Mody Street, Mumbai 400 004
Website: www tatapoveer.com

CIN Ne.; L28920MH1819PLCO00567

& in crore)
STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED 30TH SEPTEMBER, 2018 :
CQuarter ended Halt-vear ended
Parlicuiars 30-Sep-16 30-Jun-16 30-Sep-15 30-Sep-16 30-Sep-15
(A}
1i. Generation 3,330 3163 3,243 6,493 5,369
2. Sales 3228 3,370 3,548 6,598 7.052
Quader ented Haif-year ended
{8) {Refer Notes Beiow)} {Audited) {Audited) {Audited) {Audiled) {Audited)
1. Income from cperations .
a} Revenue from power supply and transmission charges 139253 1,555.37| 1,836.79 2,947 80 3,599.42
Add ] (Less): Income la be recovered in fulure tanft determination (net) {42.00) 8.00 (22.48) (34.00) {84.17)
Add / (Less): Income lo be recovered in Riture tariff determination {nef}
in respect of earlier years {19.69) (62.00) - {81.69) 80.41
Net Revenue 1,330.84 1,601.37 1,814.33 2.832.21 3,585.66/
b} Other operating income 389.53 372.45 448.77 761.98 | 852.76
Tota! income from operations {nel) 1,720.37 1.873.82 2,263.10 3,594.19 4,438.42
2.  Expenses
. @) Costof power gurchased 75.39 160.87 213.13 286.28 438.04
b) Costofluel 586.38 598.24 683.37 4,184.60 1,385.65
¢} Transmission charges 54081 56.70 54.54 110.78 153.98
d} Costof compenenis, matedals and services in respect of confeacts 54.93 62.94 8274 122 .87 131.01
e) Employes benefils expense 16223 162,94 171862 32517 33238
f) Depreciaiion and amodtisation expense 157.67 155.04 150,36 312.81 299.25
g) Ciher expenses 234.83 185.86 234.38) 420.69 519.80
Taotal expanses . 1,330.69 4,382.59 1.67519 2,713.28 3,240.51
3 Profit from opsarations hefore ather income, finance costs, rate regulaled
_ activities, exceptional items and tax (1-2) 389.68 491.23 887.81 380.91 1,197 51
4.  Otherincome '
2) Gain/{Loss) on exchange {net) {(12.85) (16.00) (i3.81} {30.85) (28.29)
b} Others 492.94 125.54 276.21 618.48 596.60
5, Profit from ordinary activilies before finance costs, rate regulated activities,
exceptional fiems and tax {3+4) . 869.57 598.77 450.31 1,468.44 1,765.82
6.  Finance costs 320.2% 264.25 273.74 584.46 814.22
7. Prafit from ordinary activilies before rate regulated activities, axeceptional
Itams and tax (5-6) 549 .46 334.682 6746.57 85398 1,151.60
8. Adidifiess): Regutatory incomel(expense) (nel) (4.00) {120.00) (188.00) {124.00) (238.00)
Addi{Less): Regulatory incamel(expense) {net) in regpect of eatiier years 77.00 - - 77.00 56.69
9. Profit from ordinary activitias belore exceptional items and tax {7+8) 522.46 214.52 4TB.57 3698 970.18
10. Less: Exceplional ftems - - - R R
11. Profit from ordinary activities before tax [9-10} ! 82246 214,52 478.57 83695 970.79|
12, Tax expanse . 175,12 67 .61 122.41 24273 280.26
13.  Net profit from ordinary activities after tax (1112) 447,34 148.91 356.16 654,28 §89.93
14, Extraoidinary items (net of jax) - - - - -
15.  Net profit for the period [13-14) ) 447.34 146.91 356.16 594,25 $89.93].
16. Other Comprehensive Income/{Expenses) {Net of tax) {150.44) 5.24 {11.79) {145.20)! (28.24 )
17. Tofal Comprehensive Income {15+16) 296.90 152,18 344.37] 448.05; 551.69
18, Paid-up equity share capital 37048 27048 270.48 270.43 270.48)
{Face Vaiue: T 1/- per share)
194 Eamings par Share (before extra ordinary Ttems) {of Til~ each) (not annualised)
Basic: (In T 1.55 0.44 1.21 149 234
Diluted: {In3) 1.55 0.44 1.21 1.89 2.34
19.i. Earnings per Share (afler exira ordinary ftems) (of T1/- each) {not annualised)
Basic: {(In¥) 1.55 0.44 1.21 1.99 234
. Diluted: (InT} 1,55 D.44 1.24 1.9 2.34
20. Deb! Service Coverage Ratio (no. of imes) : 1.99 2.30
21, Inlerest Sarvice Coverage Ralio (na. of tmes} 2.62 3.09
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AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

‘ As sl
Pariculars : 30-Sep-16
T ciore
(Audited)
A ASSETS
1. Non-current assets
2) Froperty, plant and equipment ' 8,042.54
b) Capital Work-in-Progress 602.356
¢} Ofher Inlangible Assels 127.93
d) Intangible Assels under Development 262.85
@) Financial Assels
{i} tnvestments 22,588.32
(i) Trade Receivables 185.76
(i} Loans 3,567.58
(iv) Finance Lease Recaivables £508.62
Y] Other Financial Assets 1.803.48
0 Other Non-current Assels 1,019.89
Total - Non-curient assels 38,576.33
2. Current assels
a) Inventories 655.74
b) Financisi Assels
{i} Qther Invesiments 150.39
{iy Trade Receivables 1,016.53
(iii} Unbilled Revenue 377.86
{iv) Cash and cash Equivalents 37.58
vy Bank Balances other than (W] above ) 17.46
{vi) Loans . 28.44
{vily Finance lease receivables 39.16
{vii} Other financial assets 300.24
¢} Olher Gurrent Assels 318.55
2.940.89
Assels Classilied as Held For Sale 173.28
Total - Current assels 31147
Total Assets belore Regulatory Defecral Account. 41,690.60
Reguiatory Deferral Account - Assels . 2,107.00
TOVAL - ASSETS 43,797.50
B EQ'ITY AND LIABILITIES
Equily
a) Equity Share Capital 270.48
t) Share Application Money Pending Allotment 0.86
¢} Unsecured Perpelual Securifies 1.600.00
dy Other Equily 18.617.32
Total Equily, 20,388.66
Liabilties
1. Non-current liabililies
a) - Financlal Lizbitilies
(i} Borrowings 8.689.40
(i} Trade Payables ’ 34.60
{ifi Othar Financial Liabifiies - 32.58
b) Frovisions ) 160.26
¢} Deferred Tax Liabilitles (Neb) 2,656.88
d) Other Non-current liabilities 177.97
Total - Non-current liabiities 41,751.49
2. Current liaoilities
a) Financial Liabilities
(i) Borrowings 2,343.72
{iij Trade payabies 1,109.59
{ii} Other Binancial liabilities 7,002.79
b} Provisions 53.42
¢} Curmrent Tax Liabilities {Nel 61.00
d} Other Current Liabilities 230.83
Total - Current liabilities, 10,881.35
Tolal Liabilities befare Regulatory Deferral Account 22,642.84
Regulatory Deferral Account - Liabikty 768.00
TOTAL - EQUITY AND LIABILITIES ’ 43,797.50
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Deloitte
Haskins & SellsLLP oered ccouants

Indlabulls Finance Centre
Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Eiphinstane Road (West)
Mumbal - 400 013
Maharashtra, India

Tel: +91 (022) 6185 4000
Fax; +31(022) 6185 45014601

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF INTERIM FINANCTAL RESULTS

- TO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LIMITED

1. We have audited the accompanying Statement of Standalone Financial Results of THE TATA
POWER CONMPANY LIMITED (“the Company™), for the quarter and six months ended
September 30, 2016 and Standalone Statement of Assets and Liabilities as at September 30, 2016
(“the Statement™), being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified by
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016,

This Statement, which is the responsibility of the Company’s Management and approved by the
Board of Directors, has been prepared on the basis of the related interim financial statements in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 “Interim Financial Reporting” (“Ind AS 34%), presctibed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India. Our responsibility is to express an opinion on the Statement.

2. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered A-~countants of India. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
Stateinent is fiee from material misstatement.

An audit involves performing procedues to obtain audit evidence about the amounts and the
disclosures in the Statement. The pracedures selected depend on the auditor’s judgment, including
the assessmeni of the risks of material misstatement of the Statement, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
Company’s preparation and fair presentation of the Statement in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
cffectiveness of the Company’s internal control. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonabieness of the accounting
estimates made by the Management, as well as evaluating the overall presentation of the
Statement. ‘

We believe that the audit evidence we have obtained except for the matter stated in paragraph 3
below is sufficient and appropriate to provide a basis for our qualified audit opinion.

O8N

Regd. Office: 12, Dr. Annig Besant Road, Opp. Shiv 53gar Estate, Worli, Mumbai - 400 018, India. (LLP Identification No. AAB-8737)
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Attention is invited to Note 9 to the Statement in respect of investments in equity shares of certain
unquoted companies recognised at fair value through Other Comprehensive Income at an
aggregate fair value of Rs. 4,886.64 crores as at September 30, 2016. The fair value of these have
been determined by managerent, during the quarter ended September 30, 2016, based on a
valuation carried out as of March 31, 2015 and the same fair value has been used as at September
30, 2016 because a valuation has not been carried out either as at March 31, 2016, June 30, 2016,
September 30, 2016 and September 30, 2015 and in the absence of a current valuation,
management represents that the value determined as at Macch 31, 2015 continues to represent the
fair value as at September 30, 2016. The investments have substsntial restrictions on sale to
market participants, as defined in [nd AS 113, and management has used certain unobservable
market inputs to determine the fair value of these investments. We have not been able to obtain
sufficient appropriate audit evidence on the appropriateness of these unobservable inputs which
may have a significant effect on the fair value of the invesiments and result in a wide range of
possible fair value measurements, and, therefore, are unable to reasonably assess whether the fair
value determined by management represents the price (other than cost of Rs. 344.64 crores) that
the Companty would have rcliably obtained in an orderly transaction between market participants
as at September 30, 2016. :

In our opinion and to the best of our information and according to the explanations given to us,
and except for the possible effects of the matter stated in paragraph 3 above, the Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirentents) Regulations, 2015, as modified by Circular No.
CIR/CFD/FAC/62/2016 dated Juty 5, 2016; and :

(ii) gives a true and fair view in conformity with the aforesaid Indian Accounting Standards
and other accounting principles generally accepted in India of the met profit, total
comprehensive income and other financial inforration of the Company for the quarter and
six months ended September 30, 2016.

We draw attention to the following matters:

(i} Note 4 to the Statement which describes uncertainties relating to the outcome of the Appeal
filed before the Hon’ble Supreme Court. Pending outcome of the Appeal filed before the
Hon’ble Supreme Court, no adjustient has been made by the Company in respect of the
standby charges estimated at Rs. 519 crores accounted for as revenue in earlier periods and its
consequential effects for the period upto September 30, 2016. The impact of the same on the
results for the quarter and six months ended September 30, 2016 cannot presently be
determined pending the ultimate outcome of the matter. Since the Company is of the view,
suppotted by legal opinion, that the Tribunal’s Order can be successfutly challenged,
adjustment, if any, will be recorded by the Company based on final outcome of the matter.

(ii) Nete 5 to the Statement in respect of enlry tax matter which has been decided by the Hon'ble
Bombay High Court against the Company. As stated in the note, the Company has filed 2
Special Leave Petition with the How’ble Supreme Court. Subsequent to September 30, 2016
the Supreme Court has extended the interim stay granted by the Hon'ble Bombay High Court.
The Company is of the view, supported by legal opinions, that the Company has a strong case
on merits and accordingly, Rs. 1,857.70 crores (inchuding interest of Rs. 597.90 crores and
penalty of Rs. 724.49 crore) will be accounted by the Company based on the final outcome of
the matter.
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(111)Note 6 to the Statement which describes the basis on which Management has consideted that
no impairment charge is considered necessary for long term-investments in Coastal Guarat
Power Limited (CGPL), a wholly owned subsidiary of Rs 6,682.75 crores, loans measured at
amortised cost of Rs. 3,795.89 crores and guarantees of Rs. 2,477.93 crores to CGPL as at
September 30, 2016,

Our report is not qualified in respect of these matters,

For DELOITTE HASKINS & SELLS LLFP
Chartered Accountants
(Firm’s Registration No. 117366W/W-1000i8)

Bramsm
J
R. A. BANGA
Partner

(Membership No. 037915)

MUMBAIL November 29, 2016
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The Tata Power Company Limiled
Bermbay House, 2¢ Homi Mody Street, Mumbai 400 001
Website, wawy tatapowar.com
CIN Mo. : L2892CMH1918PLCO00SSY
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR TiiE GUARTER AND HALF-YEAR ENDED 30TH SEPTEMBER, 2016
: Quarter ended Half-year ended
Padiculars 30-3ep-18 | 30-Jun-16 30-Sep-15 30-Sep-i6 | 30-Sep-15
. Unaudited) | {Unaudited) {Unaudited) {Unaudited) | (Unaudlied}
{Refer Notes Below) {Tin crore}
1. Incame fram operations '
@) Revenue 7.,255.88 6.874.99 7.6836.27 14, 130.87 14,830.93
Add J (Less): income to be recovered in future tariff determination (ned) (4589 {6.45) (a7.92) {52.11) {124.78)
Add f (Less): income to ba recovered in future tariff determinalicn (net) n ;
respect of earlier years (19.58) (62.00) . (81.69) 80.41
Net Revenue 7.180.54 5,806.53 7,61836 13,997.07 14,736.58
b} GCther operating income 18.35 31.77 47.88 50.12 §3.42
Tolal income from operations {net} 7,208.49 8,838.30 7.666.23 14,047.19 14,850.40
2. Expenses
al Costof power purchased 245831 2,207.92 2,490.69 4,756,320 4,608,350
b} Costelfuel 2,116.06 1,776.88 1,954.26 3,892,098 4,002.17
¢) Transmigsion charges ) £4.48 56.70 6097 11118 t71.76
d} Costof components, maledals and services in respect of contraels 58.83 62.94 62.79 12287 131.01
e} Raw materials consumed 417.07 32594 280L75 743.01 518.40
) Puschase of gocds f spares/ stock for resale 7.3 6.74 493 14.47 12.28
g} (ncrease) f Decreasa in stock-in-trade and work-in-progress [240.34) {141.13) 1.90 (381.47) 2.33
h} Employee benefils expense 307.08 311.52 308.44 §18.85 ‘813,26
iy Depreciation and amorlisation expanse 447 64 439.31 388.26 838.95 796,01
Other expenses §66.91 50517 483.56 1,072.08 938.35
Total expenses €,194.38 £,642.11 5,055.56 14,837.00 11,794.30
3. Profit from operations before other intome, finance costs, rate regutated 1,014.00 1,196.19 1,609.78 2,210.19 3.055.79
activities, exceplional items and tax (1-2)
4. Qiherlncoma
3y Gaini(Loss) on exchange [nat) {68.49) (159.63) (259.83) {228.17) {430.87)
oy Others ) 171.42 111.96 170.99 283.38 41475
5. Profit from ordinary activitles before finance costs, rate reguiated activkties, 1,116.93 1,148.47 1,520.94 2,266.40 3,039.58
exceptional ltems and tax (3+4) .
6. Finance costs 724.27 791.45 245.03 1.515.72 1,726.33
7. Profit from ordinary aclivities before rate regulated aclivilies, exceptional 392,66 JI5T02 £71.91 749.69 1,313.25
items and tax {5.6}
3. Addl{Less): Regulatary incame/{axpense) {nel) (382.43) {272.12) {495.25) {685.55) (719.27
Agd: Regulatory income (net] in respect of earfier years 77.00 - - 12.09 £5.59
4. Profit from ordinary activities before exceptional items and lax {7+8) B5.23 B84.90 75.68 171.13 G50.57
i0. Less: Exceptional lems - - - - -
11, Profit from crdinary activities hefore tax {8-10} 86.23 84,90 7688 171.13 650.57
12. Texaxpense {111.73) 144.85 186.48 3312 413.21
3. Net (Loss)HProfit fram ordinary activities after tax 11-12) 197.96 {59.95} (109.82) 133.01 237.36
14, Edraordinary tems (net of tax axpense) : - - . - -
15. Met profit for the period {13-14) 197.96 {59.95) {109.83] 133.01 237.36
16. Share of profit of asseciates and joinl ventures 187.26 191.18 50.40 378,44 57.65
17. Less: Minosityinterest . {43.98) {58.74) {16.45) {107.72) @7.74)
18, Nt profit afier tax, minority interest and share of profit of assoclates and 336.24 72.49 (95.87) 408.73 2G07.27
joint ventures (15+16-17)
18. Otiter Comprehensive [ncome (Net of Tax) {288.4d) 65.14 135.40 (201.30) 20243
20. Total Comprehensive Income (18 + 13} £9.80 137.63 39.53 207.43 409.40
21, Paid.up equily share capital
{Face Value: 2 1)~ pershare) 27048 27048 270.48 270.48 270.48
22J. Earings psr Share (before extra ordinary items} (of T /- each) (not annualised)
Basic: {In T 1.13 0.17 {0.46) 1.30 0.58
Diluted: {in T 1.13 0.17 (0.48) .30 0.56
27ii. Earnings per Share (afler extra ordinary items) {of T 1/~ each) (not annualised)
Basic: {InT} 1.13 017 (0.46) 1.30 0.56
Diluted: {In ¥ 1.13 017 {0.46) 1,30 Q.56
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CONSOLIDATED STATEMENT OF AGSETS AND LIABILITIES

As al
Particulars_ 30-Sap-16
1 crose
(Unauditad)
ASSETS
i. Non-curreni Astels
{a) Property, plant and equigment 39,711.43
th) Capital Work-in-Pragress 1,912.18
(c) Investment property 253
{9) Goodwil 1,698.23
{e) Qlher Intangible Assels 167371
{1 Intangicle Assets under Development 262.85
{g) Financial Assels
i} lavestmenis 13,897.43
(i) Trade Receivables 19117
(iij Loans 431,56
{iv) Finance Lease Recsivables 59862
{v) Other Financiai Assels 1,513.28
{h} Neon-current Tax Assets {(Net) 121.84
(i} Deferrad Tax Asset ’ 3.45
(j) Other Non-curreni Assets 1574.08
' Tolel Non-curient Assels 65.542.34
2. Qurrent Assels
(a) inventores 148777
{b) Financial Assets
li} Other lnvesiments £31.50Q
(i) Trade Receivables 3,921.25
fiii) Unbiled Revenue 1.018.70
fiv) Cashand cash Equivalents £51.79
{y) Bank Baknces other than (iv) above 19275
{vi) Loans 33T
[vit}) Finance lease receivables 38,18
fviti} Otrer finzacial assats 763.08
{c} Cuirent Tax Astets (Nat) 25.51
{d} Cther Curent Aszets 536.84
89,773.74
Agsets Classifled as Held For Sale 1,331.98
. Tolal Cunent Assets 11,106.70
Telal Assets before Regulatory Daferral Account 76,648.04
Regulatory Deferal Account - Assels 6,816.64

TOTAL ASSETS

EQUITY AND LIABILTIES
Equity
(&) Equity Share Capital
(b) Share Application Maney Pending Afictment
{c} Unscoured Perpetual Securities
{d} Uther Equity

Total Equity

Minority Intarest

LIABILITIES
1. Non-current Liabifilies

(2) Financial Liabifities

{i) Bamowings

(i} Trade Payables

(iti) Other Financial Liabilties
() Provisions
{&) Qeferred Tax Liabilities {Net)
(d) Morrcurrent Tax Liability (Net)
{¢) Olher Mon-current Liabifizes

Taotal Non-current Liabilities

2. Current Ligbifiies

(a) Financial Liabiities

{iy Bonrowings

{i) Trade Payabies

{iii) Other Financia) Liabilites
(b} Provisions .
(e) Curment Tax Liakilifes (Nat)
{d) Other Curcent Lisbilities

Tolat Ligbilitias before Ragulatory Defercal Account
_ Regulatory Deferral Account - Liabiliy

TOTAL EQUITY AMD LIABILITIES

83,464.68

270.48
0.86
1.500.00
14,879,968

16,451.30

1,795.41

26,611.70
34.48
47148

260,95
309089
3.74
1,249.79

31,293.20

15,538.97
4304758
12,351.52
241.68
5110
573,15

Tolal Current Liabfitias

33,159.47

64,452.37
766.00

83,454.58
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
FINANCIAL RESULTS

'fO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Finangial
Results of THE TATA POWER COMPANY LIMITED (“the Parent/Company”) and
its subsidiaries (the Parent and its subsidiaries together referred to as “the Group”), and
its share of the profit/(loss) of its jeintly controlled entities and associates for the quarter
and six months ended September 30, 2016 and the Consolidated Unaudited Statement of
Assets and Liabilities as at September 30, 2016 (“the Statement™), being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as wmadified by Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement which is the responsibility of the Parent’s Management and approved by
the Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34»), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted
in India. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted cur review of the Statement in accordarce with the Standard on Keview
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquiries of Parent’s personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an
audit and, accordingly, we do not express an audit opinion.

3. The Statement includes the results of the subsidiaries, jointly controlled entities and
associates as given in the Annexure to this report.

4, We did not review the interim financial information of 8 subsidiaries included in the
consolidated financial results, whose interim financial information reflect total assets of
Rs. 18,553.94 crores as at September 30, 2016, total revenues of Rs. 1,858.76 creres and
Rs. 3,805.12 crores for the quarter and six months ended September 30, 2016,
respectively, and total profit afier tax of Rs. 190.74 crores and Rs. 438.98 crores and
Total comprehensive income of Rs. 190.10 crores and Rs. 437.48 crores for the quarter
and six months ended September 30, 2016, respectively, as considered in the consolidated
financial resuits.
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The consolidated financial results also includes the Group’s share of protit after tax of Rs.
113.81 crores and Rs. 247.51 crores and Total comprehensive income of Rs. 119.44
croves and Rs. 224,46 crores for the quaiter and six months ended September 30, 2016,
respectively, as considered in the consolidated financial results, in respect of 9 jointly
controlled entities and 3 associates, whose interim financial statements / information /
results have not been reviewed by us.

These interim financial information have been reviewed by other auditors whose reports
have been furnished to us by the Management and our report on the Statement, in so far
as it relates to the amounts and disclosures included in respect of these subsidiaries,
jointly controlled entities and associates, is based solely on the reports of the other
auditors.

The consolidated financial results includes the Group’s share of profit after tax of
Rs. 32.02 crores and Rs. 60.27 crores and tota] comprehensive income of Rs. 32.02 crores
and Rs. 60.27 crores for the quarters and six months ended September 30, 2016,
respectively and profit after tax of Rs. 21.67 crores and Rs. 41.74 crores and fotal
comprehensive income of Rs. 21 64 crores and Rs. 41.72 crores for the quarters and six
months ended September 30, 2015, respectively, as considered in the consolidated
financial results, in respect of one jointly controlied entity of the Group, whose interim
financial information have not been reviewed by their auditors.

The consolidated financial results includes the Group’s share of profit after tax of
Rs. 17.69 crores and Rs. 23,40 crores and total comprehensive loss of Rs. 18.88 crores and
Rs. 34.21 crores for the quarter and six months ended Septerber 30, 2015, respectively,
as considered in the consolidated financial results, in respect of 2 associates of the Group,

‘whose interim financial information have not been reviewed by their anditors.

The interim financial information of these jointly controlled entity and associates have
been certified by the Management and our report on the Statement, in so far as it relates to
the amounts and disclosures included in respect of the jointly controlied  entity and
associates, is based on such Management certified tinancial information.

Attention is invited to Note 14 to the Statement in respect of investments in equity shares
of certain unquoted companies recognised at fair value through Other Comprehensive
{ncome at an aggregate fair value of Rs. 5,041.14 crores as at September 30, 2016. The
fair value of these have been determined by management, during the quarter ended
September 30, 2016, based on a valuation carried out as of March 31, 2015 and the same
fair value has been used as at September 30, 2016 because a valuation has not been
camried out either as at March 31, 2016, Tune 30, 2016, September 30, 2016 and
September 30, 2015 and in the absence of a current valuation, management represents.
that the value determined as at March 31, 2015 continues to represent the fair value as at
Septemuber 30, 2016. The investments have substaotiai restrictions on sale.to market
participants, as defined in [nd AS 113, and management has used certain uncbservable
market inputs to determine the fair value of these investments. We have not been able to
obtain sufficient appropriate audit evidence on the appropriateness of these unobservable
inputs which may have a significant effect on the fair value of the investments and result
in a wide range of possible fair value measurements, and, therefore, are unable to
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reasonably assess whether the fair vaiue determined by management represents the price
(other than cost of Rs. 330.14 crores) that the Group would have reliably obtained in an
orderly transaction between market participants as at September 30, 2016. '

Based ou our review conducted as stated above and based on the consideration of the
reports of the other auditors referred to in paragraph 4 above and except for the possible
effects of the matters described in paragraph 5 and 6 above, nothing has come fo-our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the aforesaid Indian Accounting Standards and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure

' Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016

dated July 5, 2016, including the manner in which it is to be disclosed, or that it contains
any material misstatement,

We draw attention to the following matters:

(a) Note 4 to the Statement which describes uncertainties relating to the outcome of the
Appeal filed before the Hon’ble Supreme Court. Pending outcorme of the Appeal filed
before the Hon'ble Supreme Cowt, no adjustment has been made by the Company in
respect of the standby charges estimated at Rs. 519 crores accounted for as revenue in
carlier periods and its consequential effects for the period upto September 30, 2016.
The impact of the same on the results for the quarter and six months ended September
30, 2016 cannot presently be determined pending the ultimate outcome of the matter,
Since the Campany is of the view, supported by legal opinion, that the Tribunal’s
Order can be successfully challenged, adjustment, if any, will be recorded by the
Company based on final outcome of the matter.

(b) Note 5 to the Statement in respect of evdry tax matter which has been decided by the
Hon'ble Bombay High Court against the Company. As stated in the note, the
Company had filed a Special Leave Petition with the Hon’ble Supreme Court in
respect of which a stay has been granted. The Company is of the view, supported by
legal opinion, that the Hon'ble Bombay High Court Order can be successfully
challenged and, accordingly, demand of Rs. 1,857.70 crores (including interest of Rs.
597.90 crores and penalty of Rs, 724.49 crore) will be accounted by the Company
based on the final outcome of the matter.

(c) Note 6 (b) to the Statement, which describes the key source of estimation
uncertainties as at September 30, 2016 relating to the camying amount of assets in
case of | subsidiary.

(d) In case of 2 joint venture companies of the Group, the component auditors have
drawn attention to matters as stated in Note 9 to the Statement, regarding
recoverability of Rs. 7,226.62 crores (Group’s share of Rs, 2,167.99 crores) of value

added tax and vehicle fuel tax balances, and Group’s share in tax claims, and other
claims from third parties on the said joint venture companies, the outcome of which

cannot be presently determinel.
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(¢) T case of 1 subsidiary, the component auditor has drawn attention to a matter as
stated in Note 10 to the Statement, wherein no adjustment has been made by the
subsidiary in respect of carrying amount of the regulatory deferral account balance of .
Rs. 657.63 crores from its Rithala plant as at September 30, 2016. The impact of the
above as at September 30, 2016 cannot presently be determined pending ultimate
outcome of the matter. Since the Group is of the view, supported by legal opinion that
the Order of the Delhi Electricily Regulatory Commission (DERC) pertaining to the
Rithala plant can be successfully challenged, no adjustment has been considered
necessary by the Management.

Our report is not qualified in respect of these matters.

0. The consolidated financial results includes the interim financial information of 8
subsidiaries which have not been reviewed / audited by their auditors, whose interim
financial information reflect total assets of Rs. 45.10 crores as at September 30, 2016,
total revenue of Rs, 2.51 crores and Rs. 5.02 crores for the quarter and six months ended
September 30, 2016, respectively, and total profit after tax of Rs. 0.68 crores and Rs. 2.50
crores and Total comprehensive income of Rs. 0.68 crores and Rs. 2.50 crores for the
quarter and six months eaded September 30, 20186, respectively, as considered in the
consolidated financial results. ‘

The consolidated financial results also includes the Group’s share of profit afier tax of Rs.
3.08 crores and Rs. 3.16 crores and Total comprehensive income of Rs. 3.08 crores and
Rs. 3.16 crores for the quarter and six months ended September 30, 20t 6, respectively, as
considered in the consolidated financial results, in respect of 8 jointly controlled entities, -
wased ot their interim financial information which have not been reviewed / audited by
their auditors. According to the information and explanations given to us by the .
Management, these financial information are not material to the Group. '

Our report on the Statement is not qualified in respect of the above matter with respect to
our reliance on the financial information certified by the Management.

For DELOITTE HASKINS & SELLSLLP
Chartered Accountants
(Firm’s Registration No. 1 17366W/W-100018)

G- K Eb_,a,.\.-_ﬁ,s\

R. A. BANGA
Pattner

(Membership No. 037915)
MUMBAL, November 29, 2016
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Annexure to Independent Auditor’s Review Report
No Name of Entities Country of
' : Incorporation
A Subsidiaries (Direct)
1 Chemical Terminal Trombay Limited India
2 Af-Taab Investments Company Limited India
3 Tata Power Solar Systems Limited India
5 Tata Power Trading Company Limited India
6 Nelco Limited India
7 Maithon Power Limited India
8 Tata Power Renewable Energy Limited India
9 Industrial Power Utility Limited India
10 Coastal Gujarat Power Limited India
11 Bhira Investments Limited Mauritius
12 Bhivpuri Investments Limited Mauritius
13 Khopoli Investments Limited - Mauritins
14 Trust Energy Resources Pte. Limited Singapore
iS Tata Power Delhi Distribution Limited India
16 Tata Power Jamshedpur Distribution Limited India
17 Tata Power International Pte, Limited Singapore
18 Tata Ceramics Limited India
B  Subsidiaries (Indirect)
I NDPL Infra Limited India
2 PT Sumber Energi Andalan Indonesia
3 Energy Eastern Pte. Limited Singapore
4 Tata Power Green Encrgy Limited India
5 Tatanet Services Limited India
6 Supa Windfarms Limited India
7 Nivade Windfarms Limited India
8 Poolavadi Windfarms Limited India
9 Indo Rama Renewables Jath Limited India
10 Welspun Renewables Energy Pvt Ltd India
11 Clean Sustainable Solar Energy Private Limited  India
{2 Dreisatz Mysolar24 Private Limited India
13 MI Mysolat24 Private Limited India
14 Northwest Encrgy Private Limited India
15 Solarsys Energy Private Limited India
16 Solarsys Renewable Energy Private Limited India
17 Unity Power Private Limited India
I8 Viraj Renewables Energy Private Limited India
19 Welspun Energy Jharkhand Private Limited India
20 Welspun Energy Maharashtra Private Limited India
21 Welspun Energy Rajasthan Private Limited India
22 Welspun Solar AP Private Limited I[ndia
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23
24
25
26
27
28
29
30
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Welspun Solar Kannada Private Limited

Welspun Solar Madhya Pradesh Private Limited

Welspun Solar Punjab Private Limited
Welspun Solar Rajasthan Private Limited
Welspun Solar Tech Private Limited
Welspun Solar UP Private Lintited
Welspun Usja Gujarat Private Limited
Chirasthayee Saurya Limited

“Jointly Centrolled Entities (Direct)

Tubed Coal Mines Limited

Mandakini Coal Company Limited
Itezhi Tezhi Power Corporation Limited
Industrial Epergy Limited

Powerlinks Transmission Limited
Dugar Hydro Power Limited

Jointly Controlled Entities (Indirect)
Cennergi (Pty) Ltd.

PT Mitratama Perkasa

PT Arutmin Indonesia

PT Kaltim Prima Coal _

IndoCoal Resources (Cayman) Limited

" PT Indocoal Kaltim Resources

PT Indocoal Kalsel Resources

‘Candice Investments Pte. Ltd.

PT Nusa Tambang Pratama

PT Marvel Capital Indonesia

PT Dwikarya Prima Abadi

PT Kalimantan Prima Power

PT Baramulti Sukessarana Ttk

Adjaristsqali Netherlands B.V

Khoromkheti Netherlands B.V

IndoCoal KPC Resources (Cayman) Limited

Assaciates

Tata Projects Limited

Nelito Systems Limited

Panatone Finvest Limited

Dagachhu Hydro Power Corporation Limited
Tata Communications Limited

India
[ndia
india
India
India
India
India
India

India
India
Zambia
India
India
India

South Afiica
Indonesia
Indonesia
Indonesia
Cayman Islands
Indonesia
Indonesia
Singapore
Indonesia
Indonesia
Indonesia
Indonesia
[ndonesia
Netherlands
Netherfands
Indonesia

India
india
India
Bhutan
India




