1 Sep, 2017

o

TATA

Cent-bank Financial Services Limited
Debenture Truslee Seclion
3 Floor (East Wing), Central Bank Building

55 MG Road, Forl, Mumbat 400001

Alln

Mr. HV Kamdar

Subject: Periodical report for the quarter ending 30" June, 2017 in respect of Secured
Redeemable Non-Convertible Debentures of 9.15% *s.350 crores, and
4.15% Rs.250 crores issued by the Company.

Dear Sir,

This is in respect of the aforesaid subject.

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

i)y Creation of Debenture Redemption Reserve — Debenture redemption reserve has

heen created for amount maturing in FY16-17.

iit) Payment of Interest up to the last due date is given below.

The Tata Power Company Limited
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Sr Interest Last  due | Actual | Mext pafniant
No DEpeRIGe Amount date payment date | date
9.15% Secured Redeemable
1 |NCDRs380cr | 205875000 } 22-Jul-16 22-Jul-16 23-JuiA7
9.15% Secured Redeemable
2 NCD Rs:260 cr 165,650,000 | 16-Sep-16 16-5ep-16 17-8ep-17
iv) Status of Redemption of Debentures is given below: i F =
Sr Principal Last  due | Actual Mext payrnent—|
Mo Dehentntes due amount | date paymentdate | dale
9.15% Secured Redeemable
] NCD Rs.350 ¢r 750,000,000 | 22-Jul-16 22-Jul-16 23-Jul-17
9.15% Secured Redeemable
2 NCD Rs.250 cr 160,000,000 | 16-Sep-16 16-Sep-16 17-5ep-17.
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v) The Properlies secured for the Debentures are adequately insured.

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

vii) Assel Cover is 1.14 times for Samana & Gadag Windmills and 3.58 times for Visapur,
Poolavadi and Agaswadi windmill as on 30" June 2017,

i)  Aeccounts for the quarter ended 30" June 2017 is attached.

i) Number, Names and Addresses of Debenture holders as on 30" June 2017 is
attached,

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

iv) There have been no grievances recelved 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

30" June 2017 - Dr. Homiar S. Vachha ceased lo be a director w.e.f. 23rd April 2017,

upon attaining 75 years of age. Mr. K. M. Chandrasekhar was appointed as an Independenl
director w.e.f. 4th May 2017. '

Thanking you,
Yours truly,

For and on behalf of The Tata Power Company Limited

4

Authorized signatory



THE TATA POWER COMPANY LIMITED
LIST OF HOLDERS (DEBENTURE)
ISIN :

W

INEZASAGT1EA Cupital LO0

Effective Dake ¢ 30-Jin=-2007
Face Value @ 2500000000
Issue Date : 23-Jul+-2010
Maturity Date @ 23-Jul-2017

TATA

SRNO [NAME Bape_uddress/fhone/ Fax no/Email Td Tatal Position
1 RELIANCE CAPITAL TRUSTEE €O LTD AfC- DEUTSCHE BANK AG 1B MOUSE, HAZARTMAL A6
RELVANCEREGULAR SAVINGS FUND-DERT SOMANT MARG POST BOX NGO, 1142, FOR]
orTionN MUMBAT 400001 P 1027 - 66703000 F @ 022 -
- . JRED 3901
2 RELLAMCE CAPITAL TRUSTEE CO, LTD: AfC DEUTSCHE BANK AG, DB HOUSE HAZARIMAL 11
RELIANCE FIXED HORIZOMN FUND XXV SERIES  |SOMANT MARG, P.OIBOX NG 1143, FORT
23 MUMBAL 400001 P 1022 - 7180 3000 F : 022 -
. B0 3901
£ ] GENERAL INSURANCE CORPORATION OF INDIA [SURAKSHA. | 70, 3. TATA HOAD, CHURCH a0
GATF MUMBAL 400020 P 1283 3046 F ; 287
4129
100

For The Tata Power Ca. Lid.

Autherized signatory
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LIST OF HOLDERS (DEBEMTURE) TATA

THE TATA POWER COMPANY LIMITED

ISIM : INE245A07 193 Capital 100
Effeative Bate : 20-Jun-2017

Face Value : 2500000000

Issue Date : 23-Jul-2010

Maturity Dale : 23-1ul-2018

For The Tata Power Co, Lid,

Authorised sigamtory

SRMO | MAME Bene_address/Phone/Fax nofEmail Ld Total Position
i GIEHIr‘itM. INSURARNCE CORPORATION OF INDIA [SURAKSHA, T 70, 1 T AT A ROAD, CHURCH

GATE MUMBAT AD0020 T <283 3046 F & 287

4129 - A0
ri MNATTOMNAL INSURANCE COMPANY LTD INY DEPT EVEREST HOUSE, A TIHF L O O R,

Al G, LN ROAD CAL CUTTA Jo000 L 1 2282

205,288 1996 1 : 282010/ 133




THE TATA POWER COMPANY LIMITED
LIST OF HOLDERS (DERENTURE)
ISIN : INE245A07 200

Effactive Date @ 30-Jun-20017
Face Value : 2500000.000

Issue Bate | 23-Jul-2010
Maturity Date : 23-Jul-2019

e

TATA

Capital 100

SRNO | NAME pene_atdressfPhone/Fax no/Email 1d Total Position

1 SBI LIFE INSURANCE CO.LTT HOFE BANK LIMITED CUSTORY SERVICES 20
LOOHA-L THINE TECHNO CAMPUS 8TH FLI
NEXT TO KANJURMARG RATLWAY STATION

—— |EANIURMARG [ MUMBAL 400042 =

2 GENERAL INSURANCE CORPORATION OF INDIA [SURAKSHA. 1 70, 1L TATA ROAD, CHURCH 0
GATE MUMBAL 400020 P 1283 3046 F @ 287

— . 4129

3 MATIONAL INSURANCE COMPANY LTD MY BEPT EVEREST HOUSE, 4 7TH 1L O 0O R, el
46 C, 1N ROAD CAL CUTTA 700071 P 1282
2651282 1996 F . 2820107

B 100

For The Tata Powern Company Limited

-

Authorised signatory
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THE TATA POWER COMPANY LIMITED TATA
LIST OF HOLDERS (DEBENTURE)
ISIN : INE2ASA07218 Capital 100

Effectiva Date : 30-Jun-2017
Face Valoe : 2500000.000
Issue Date : 23-Jul-2010
Maturity Date : 23-Jul-2020

SHMO |NAME Bene address/Phone/Fax no/Email 1d Total Position
1 GEMERA. [NSURANCE CORPORATION OF INDTA [SURAKSHA. 170, L TATA ROAD, CHURCH &0
GATE MUMBAT 400020 P 1283 2046 F ; 207
4129
2 NATIONAL INSURANCE COMPANY LTD INY BEPT EVEREST HOUSE, 4 TH FLO O R, an

AG G, )0 M. ROAD CAL CUTTA 00071 1P 2282
= 2651282 1996 F ; 2820107

100

For The Tata Power Company Limitad




THE TATA POWER COMPANY LIMITED

LIST OF HOLDERS (DEBENTURE)

ISIM

INE2A5M0D7 226 Capital 100

Effective Date : 30-Jun-2017
Face Value : 2000000.000

W

TATA

Issue Date : 23-Jul-2010
Maturity Date : 23-Jul-2021
SRNO [NAME Rene address/Phone/Fax no/Emall Id | Total Position
1 RELTANCE CAPITAL TRUSTER CO TR AT DEUTSCHE BANK AG [ HOUSE, HAZARTMAL 25
RELEANCE MONTHLY TNCOME PLAN SOMANT MARG POST BOX MO, 1142, FORL
MUMEBAL 400000 P 022 - GGZ70 3000 F - 022 -
AG76. 3901
2 LINETED THITA INEUHM‘HJF COMPANY LIMITED  [INVESTMENT DEPARTMENT 24 WITTES ROAL 50
ROYAPETTAI CHENNAL 600014 P
TAES237RG/ 39940160 MMNBS T :
= ?ﬂ‘ﬂ?’lﬁﬁiﬂi!‘i LEZ948
3 ICICT PRUDENTIAL LIFE INSURANCE COMPANY  |Standard Chartersd Bank, CRESCENZO 25
LIMITED Securities Services, 3rd Floor C- 3839 G
Block, BKC, Bandra (Easl) Mumbai India
AQOOSL P gl 22 61ASRTZR/GTAS0IGE F :
$91 22 2675 JO0RS 7009 E (OA Teamiiss, com
L ) 100

For The Tata Power Company Limited

Authorised s

atory




THE TATA POWER COMPANY LIMITED

LIST OF HOLDERS (DEBENTURE)

I5IN :

INE2ALADT 234 Capital 100

Effective Dale § 30-Jun-20517
Face Value : 2000000.000
Issue Date @ 23-Jul-2010
Maturity Date : 23-Jul-2022

W

TATA

SN [NAME Bene address/Phone fFax nofEmall 1d Total Pasition
1 RELIANCE CAPTTAL TRUSTEE €O 1L.TDUASC DEUTSCHE BANE AG DR HOUSE, HAZARIMAL 25
KELIANCE MONTHLY TNCOME 17 AN SOMANT MARG POST BOX NO, 1142, FORT
MUMBAL 400001 P 2022 - 6670 J000 F | 072 -
o o G670.3901 =
Z MAGHA HE GEMERAL INSURANCE COMPANY MAGMA HOUSE 24 PARK STREET KOLEATA 50
LIMITED — FOUGLE P A0 TI04L74 77 [ 44017471
3 ICICT PRUDENTIAL LIFT TNSURANCE COMPANY | Standard Chartersd Bank, CRESCENZO A5
LIMITED Securlthes Services, 3rd Flooe 3839 G-
Block, BKC, Bandra (East) Mumbal India
400051 Pooagl 22 61158728JG7350161 F @
+91 22 2675 Y008/ /009 E CAcTearmilse, oom
100

For The Tata Power Company Limbited

Authaorisod

//

atory

1--1“




THE TATA POWER COMPANY LIMITED
IISTGFHULHEHE{HEHENTURE}
ISIN ¢ INEZ2ASAQT 242

Effective Date : 30=-Jun-2017
Fecoe Value : 2000000.000

Issue Dpte 3 23-Jul-2010
Maturity Date : 23-Jul-2023

W

TATA

Capital 100

SRNG | NAME

Bane__addresi;,f PhanefFax no/Emall 1d

Total Position

1 RELIANCE CAPITAL THUSTEE €O LTD AU
RELTAMCE MOMTHLY TNCOME FLAN

SOMANT MARG POST BOX NO. 1142, FORT
MUMBAL AD00D1 P D22 - G670 3000 F : 022
Gl 200

DEUTSCHE BANK AG DB HOUSE, HAZARIMAL |75

. ICICT PRUBENTIAL LIFE INSURANCE COMPANY  [Standard Chartered Bank, CRESCENZO 2%
[IMITED Secupities Services, Jrd Floor O-38/39 G-
Block, BKE, Bandra (East) Muimbasl India
A000SE T 491 22 611537 28/67350161 § ;
+01 22 2675 7008/7009 E CA TeamiBse com
1on

For The Tata Fower Company Hinited

Ainthnrised si
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THE TATA POWER COMPANY LIMITED TATA
LIST OF HOLDERS (DEBENTURE)
ISIM : INEZASAOQT 259 Capital 100

Effective Dake @ 30-Jun-2017
Face Value @ 2000000000
Issue Dale : 23-Jul=2010
Maturity Date : 23-Jul-20024

SRMNO [MAME Bane_address/ Phone/ Fax nuEm.‘aH Td Total Position
1 RELIANCE CAPTTAL TRUSTEE Fﬁ LTh AT DEUTSCHE BANK AG DB HOUSE, HAZARIFAL 75
RELTANCE MONTHLY INCOME PLAN SOMANT MARG POST BOX NO, 1342, FORT

MEMBAL ADDROT 12 2022 - B6T0 3000F @ D22 -
o (iR 703901

2 ICICI PRUDENTIAL LIFE TNSURANCE COMPANY | Standard Chartered Bank, CHESCENZD 25
LIMITED Securitles Services, 3l Floor C-38/39 G
Block, BEC, Bandra (East) Mumbal Tdia
AQODSL P 199l 22 61158Y28/67350061 F !
PR 27 2675 FOOESTOO9 b UA Team@sc.com

100

For The Tata Power Company Limited

Authorised sigiatory




THE TATA POWER COMPANY LIMITED

LAST OF HOLDERS (DEBENTURE)

ISIN ¢

INE245A0726G7 Capital 100

Eflective Date : 30-Jun-2017
Faca Value : 2000000.000
Issie Date @ 2Z3-Jul=2010
Maturity Date : 23-1ul-2025

/W

TATA

SRNG |[NAME Bane_address/ Phope/Fax no/Email Td Totnl Position
! RELIANCE CAPTTAL TRUSTEE GO LTD AC DEUTSCHE BANK AG DB HOUSE, HAZARIMAL 75
RELIANCE MONTVILY TNCOMIE PLAMN SOMANT MARG POST BOX MO, 1142, FOIRT
MUMBAL ADDDD P 1022 - G670 3000 ¥ : 022 -
GR70 1901 - 1
2 1CIC] PRUDENT LAL LIFE INSURANCE COMPANY  |Standand Charteced Donk, CRESCENZO 25
LIMITED Securities Services, 3rd Floor C-38/39 G-
ock, BKC, Banrra (East) Mumbal liclia
AD0051 P 491 22 GLISEY28/67350161 F @
+05 22 2075 T00/ 70089 € 1OATeamidsc, com
L 100

For The Tata Powor Company Linited

=

Authorised signatory
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THE TATA POWER COMPANY LIMITED
LIST OF HOLDERS (DEBENTURE)

ISIN :

INE245A07333

Effective Date ; 30-Jun-2017
Face Value : 100000.000
Issue Date : 17-Sep-2010
Maturity Date : 17-5ep-2017

Capital 1600

SHNO

MNAME

Bene_address/Phone/Fax no/Email Id

Total Position

HOFC ERGO GENERAL INSURANCE COMPANY
LIMITED

1 THINK TECHNG CAMPUS OFF FLR B, NEXT
TO KANIURMARG STH KANJURMARG FAST
MUMBAL 400042

HEFC BANK LT3, CUSTODY SERVICES LODHA -

S04

RELIANCE GENERAL INSURANCE CO LTD

[ THINKE TECHNG CAMPUS OFF FLIR B, NEXT
To KANIURMARG STH KAMIURMARG EAST

MUMBAL 400042 1 191 22 30752800 F & 91 22
ITH2RAG.

HOFC BANK LTD, CUSTODY SERVICES LODHA |

600

POSTAL LIFE TNSURANCE FUND A/C SBIFMPI

HDFC BANK LTD; CUSTORY SERVICES LODHA
[ THINK TECHNO CAMPUS OFF FLR 8, NEXT
TO RAMIURMARG STH KANIURMARG EAST
MUMBAL 400042 P 291 22 30752800 F @ 91 22
AN 52840

500

1600

For The Tata Power Company Limited

Authorised

avary




Hw

TATA

THE TATA POWER COMPANY LIMITED

LIST OF HOLDERS (DEBENTURE)

ISIN ; INE245A07358 Capital 1600
Effective Date ; 30-Jun-2017

Face Value : 100000,000

Isste Date ; 17-Sep-2010

Maturily Date : 17-Sep-2019

SRNO [MAME Bene_address/Phone/Fax no/Email Id | Tatal Position

1 SBI LIFE INSURANCE COLLTD HDEC BANE LIMITED CUSTODY SERVICES 1000
LODMA-T THINK TECHNG CAMPUS BTH FLR
MEXT TO KANIURMARG RATLWAY STATION
AN IUEMARG E HMUMBAL 400042

HDTC STANDARD LIFE INSURANCE COMPANY  |DEUTSCHE BANK AG, DB HOUSE HAZARIMAL &00|
LIMITED SOMANI MARG, P.O.BOX NO. 1142, FORT '
MUIMBAI 400001 P ;022 - 71E0 3000 F : 022 -
180 3901 E dbindia.custody@db.com

3

1600

For The Tata Power Company Limited

Authorised signatory
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THE TATA POWER COMPANY LIMITED

LYIST OF HOLDERS (DEBENTURE)

ISTN ; INE245A07366 Capital 1600
Effective Date : 30-1un-2017

Face Value : 100000.000

Issue Date : 17-Sep-2010

Maturity Date : 17-5ep-2020

SHNO |[NAME

Bene_address/ Phone/Fax no/ Email Id

Tatal Positi an|

T [SBILIFE INSURANCE COLLTD

HOFC BANK LIMITED CUSTODY SERVICES
LODHA-T THINK TECHND CAMPUS BTH FLR

MHEXT TO KJ'LH.'IURMARE RAILWAY STATION
HAM IR,

7 HIDFC STANDARD LIFE INSURANCE COMPARY
LIMITED

000

Al Afaa2
BEUTSOHE BANE AG, DB HOUSE HALARTFAL
SOMAN] MARG, PL.OBOX NO, 1142, FORT
MUMBAT 4D0DO1 P 022 - F180 3000 ¢ & 022 -
7180 3901 E dbindiacustody@db,.com

el

L

For The Tata Power Company Limited

Authorised signatory

b

1600
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THE TATA POWER COMPANY LIMITED

LIST OF HOLDERS (DEBENTURE)

ISIN : INE24ASADTITE Capital 1600
Effective Date : 30-Jun-2017

Face Value : 100000.000

Issue Date § 17-Sep-2010

Maturity Date : 17-Sep-2021

SRMO [NAME Bene_address/Phone/Fax no/Email Id  Total Position

1 SBI LIFE INSURANCE CO.LTD HIOFC BANK LIMITED CUSTODY SERVICES 1000
LOBHA-T THINK TECHNO CAMPUS 8TH FLR
NEXT 10 KANJURMARG RAILWAY STATION
AN IURMARG £ MUMBAL 400042 -

7 UNITED INDIA INSURANCE COMPANY LIMITED  [INVESTMENT DEPARTMENT 24 WHITES ROAD 500

ROYAPETTAH CHEMNAT 60D01A 1
{2R523785/3994/016 L4485 T :

RSP IIL6LAR1HTIR
3 THE KALYAN JANATA SAHAKART BANK LT MNIHARIKA NR ICE FACTORY OPP RATLWAY Lon

STATION KALYAN WEST 421301 P ;310641
315995 200908 F ;209909 310483 0} 00 0
1600

For The Tata Power Company Limited

—

Authorised sigfatory
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THE TATA POWER COMPANY LYTMITED
LIST OF HOLDERS (DEBENTURE)

ISIN :

INE245A07382

Effective Date : 30-Jun-2017
Face Value : 100000.000
Issue Date ! 17-5ep-2010
Maturity Date : 17-Sep-2022

Capital 1600

SRNO

NAME

Bene_address/Phone/Fax no/Email Id

Total Position

LB LIFE INSURANCE CO.LTD

HOFC BANE LIMITED CUSTODY SERVICES
LODHA-1 THINK TECHND CAMPUS B5TH FLR
MNEXT TO KANITURMARG RAILWAY STATION
AL 400042

UNTTED TNDIA INSURANCE COMPANY LIMITED

R VT

EANIURMARG. :

IMVESTMENT DEPARTHMENT 24 WHITES ROAD
ROYAPETTAH CHENNATL GOOOTA P

(ZBLZITEL A094/0161 /4485 F

ZRSZ2960/ 285 18190

S00

THE KALYAN JANATA SAHAKART BANIK LTD

NIHARIKA N ICE FACTORY OPP RAILWAY
STATION KALYAN WEST 421301 I ;316641
1315995 209909 F : 200909 10183

LY

1600

For The Tata Power Company Limited

Authorised Signatory
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THE TATA POWER COMPANY LIMITED
LIST OF HOLDERS (DEBENTURE)

ISIN

INE24A5A07390

Effective Date ; 20-Jun-2017
Face Value : 100000.000
Issue Date : L7-Sap-2010
Maturity Date : 17-5ep-2023

Capital 1600

SHRNO | NAME Bene_address/Phone/Fax no/Enail Id Total Position
1 SBELIFE INSURANCE COTD HDFC BANK LIMITED CUSTODY SERVICES 1000|
LODHA-T THINK TECHNO CAMPUS 8TH FLR
MEXT TO KANJURMARG RAILWAY STATION
AN LAD(47
2 UNITED INDLA INSURANCE COMPANY LIMITED | INVESTMENT DEPARTMENT 24 WHITES ROAD 500
ROYAPETTAH CHENMMNAL 600019 P
(ABS2ATRS/3004/01 61 /4485 F «
2BS22960/ 205 IHTOE
3 THE BALYAN IANATA SAHAKARTD BANK LTD MIHARIEA NIUICE FACTORY OPF RAILWAY L0y
STATION KALYAN WEST 421301 P 1316641
315495 209908 F : 209909 310183
1600

For The Tata Power Campany Limited

Authorised

ol

atory
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THE TATA POWER COMPANY LIMITED

LIST OF HOLDERS (DEBENTURE)

ISIN : INE245A07408 Capital 1600
Effective Rate 1 30-Jun-2017

Face Value ; 100000,000

Issue Date : 17-Sep-2010

Maturity Date : 17-5ep-2024

SRNO [NAME Hﬂne_iil_d;'m;l’hnn&ﬂ’ax no/Email Id Total Position

1 SAI L1FE INSURANCE CO.LTD HOFE BANK LIMITEDR CUSTODY SERVICES 1000
LOEYHA-T THINK TECHNG CAMPUS BTH FLR
NEXT TO KANJURMARG RAILWAY STATION

e |KANIURMARG E MUMBALAO0042
2 LIMITED IND1A INSURANCE COMPARY LTMITED  [INVESTMENT DEPARTMENT 24 WHITES ROAD 500
HOYAPETTAH CHENNAL GOO014
12B523785/3994/0161 /4485 F :
Z2AS2I066/2R51RIOR
3 THE EALYAN JANATA SAHAKART BANK LTD NIHARIEA NI ICE FACTORY OPP RAILWAY 1010
STATION KALYAN WEST 421301 P :316641
315995209909 F ;209909 310183

1600

For The Tata Power Company Limited

Authorised atory
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THE TATA POWER COMPANY LIMITED
LIST OF HOLDERS (DEBENTURE)

ISIN :

INEZASAOTALG

Effective Date : 30-Jun-2017
Face Value : 162500.000
Issue Date : 17-Sep-2010
Maturity Date : 17-Sep-2025

Capital 1600

SRNO

HNAME

Tatal Position

1

SBI LIFE TNSURANCE CO.LTD

HOFC BANK LIMITED CUSTODY SERVICES
LODMA-T THINK TECHNG CAMPUS BTH FLR
NEXT TO KANIURMARG RAILWAY STATION
KANIUBMARG £ MUMBAL 400047

CAPGEMINIT BUSINESS SERVICES (INDTA)
LIMITED EMPLOYEES PROVIGENT FUND THUST

924

13441, 134/2, BLOCK B 4TH FLOCR, BRIGADT
TECH PARK WHITEFIELD RODAD BANGALORE,
KARNATAKA S60066 P 0BO-39B31516 E
dyothinagaraj@capgaming.com

a0

UNITED INDTA INSURANCE COMPANY LIMITED

ROYAPETTAH CHEMMAL 600014 1
(2BSIIATAS/I9NAS016] f4485 F @
RS 22960/2851 0798

INVESTMENT DEPARTMENT 24 WHITES ROAD

616

DOMBIVLT NAGART SAHAKART BANK LTD

MADHUKUNT PLOT NOP/52 MIBC PHASE 11
KALYAN SHIL ROAD SONAR PADA DOMBIVLI
EAST 421204 P 02512875050 F :
QHY2IIARGAE - by cn.in

LAWRENCE AND MAYQ (I} PVT LTD STAFF
PROVIDENTFUND

14

treasurviid
LAWRENCE AND MAYO HOUSE 274 DR D N
ROAD MUMBAL 400001 P :ROTLI8ZT F
2070048

1600

For The Tata Power Company Limited

Authoris

-

atory




Ratings CRIGH.

B e P Glodnal Cotngpany

frating Refiopale
Fday kB, P77 ] Mo

The Tata Power Company Limited
Fated amom ahftanced

Fratitg Adlicn

T oral Bank Loan Facilles Hatad T rs.43805.2% Crora {Enhanmmfmn s 40205.35 Crare)

Long Teim Rating . - CRISIL AA-JSlable {Realfinmed]

ol Tanm Rating ' CRIZIL A5+ (Reaffinmed)

Ra. 1605 Crone Mon Comvartibbe Dehur-:u:e.'s___ I 11T M@Eﬁhle {Reﬁﬁﬁm T T
| Ba. 1500 Crore Parpoelual Non Gonvertibly Debontures CRISIL A4 -Stable (Reaflinned)

s, 4500 Crore Subordinated Hon-Gonvertible Debenturas CRISIL AA-ISLable (Realllrned)

| Rs.500 Crore Shart Tenn Debt CRISIL A1+ {Reaffirmed)

4 crovm = H# Bl
b A Ak o Peelads of lnzhibineids & b Facdmes

{kxailed Ralionala

CRISIL has reafinned is 'CRISI. AA-FHlabEfCRISIL A1+ ratings on he bank facilities and debl plogramimes of The Tala Power Conpany
Lid (Tata Power) b Cacember 2016, Cemral Eleciicily Regulatory Geoamission (CERCH based an an Appeliaie Triknal for Elactacity
(ZPTELY cnder ddated Apnd 7, 2018, came up wilh & karmuda far the reliel to te provided w e doim of coapensatory il bazad on focce
majeue conditions dor Muddea Ul Mega Power Projecl (UMPE) Deld throagh Coastal tGuyasat Pows L CGRL 'CRISIL
AcftalbelCRISIL AA-{SOSIanlaiCRISL A1 H SO, & subsithary of Tala Power. However. n Apddl 2017, the Supreme Court sel eside Lhe
order, &nd hence, no rohed is expecied fr COPL CRISIL has ieken cogaisance of e ahova auleams end s reaffinned itz ralings on Whe
pank faciliies and culstanding detd progiamme of Tala Powacer.

M ralings continue Lo rellect 7awa Powars sipble cash accrual fom reguiaked businesses, which accounl lor mere Ihan 40% of wwal
rapital employed; ds strong managemank, and robus! financial Nexdbitity, fuiher enhancsd by bang & park al ine Tata group. The ratings
alsm faoiar increased diveisily post-aciusiian of reneweble as5e1s of Welspun Renewanles Enargy Pyt Lid QARERL) fnrough Tala Fower's
subsidiary, Tala Power Renewatbe Energy Lid {TPREL; 'GRISIL A1 #5300 Thase strangths are parially offset by condnued knszes I thees
pundra UMPF held ferough GGPL, on accounl of unwialile prosac ecanamics; declining diddenda from Indanaslan coal invwasimantzs high
gearing; and weak debt pioteclion melrics.

Analylical Approach
. CRIZIL has combined the businesa and khanchal nek prafiles of Tale Power; Tate Powed's Cielhi Ehalibution Company Lid (TPOPLY, CGPL;
Kaithon Power Lid {MPL, 'CRISIL AA-TSlableCRISIL A1+Y, aperatng he 1050-megawall (MW thermal power plank al kaihon, TPREL, a
company execalng renewable projecks for Tala Powsr, power tading aml Tata Power Tradirg Compasy Lid (CRISIL A +HEBO',
transmission subsidiary Powerlinks Tiansmissin Lid (FTL RIS Ad+PosilivaliRISIL A7 3 joint venlure wilh Power Gried Corpiwalion
al India L {Power Grid, "CRISIL ABASSIABIICRISIL AdeTy; Industeal Enedgy Lid; Tala Power Solar Systams Lid {TPSSL, "CRISIL
AMSlablefCRISIL A1 CRISIL Ate (SO, and the 5Ps tormed lor The acqulsition of coal entities n Jadanéesia, ncluding Ehira Investments,
Bl Invasienta, and Khopoli Investments. CRISIL has also conbingd the busness and financisl nsk prolibes of Tala Power's cosl
aperaling eatilias in donesia wn 2 proporlienate basls, The compaany has an efective slake of 30% m PT Kallim Prima Coal and of 26% i
PT Baramulli Suksegsarana Tht, and Bolh hese companies aie Under 3 COMTnen management.

Hey Ratlng Drivers & Detailed Descriptlen

Strangihs )

+ grahle cash accrual from ragulated buslnésses: Tats Power carns slable noome s its reguialed businezzes such as power
genaraben and disnbuiion in Mumbai, duslitution business it Hew Delni, e 1050 MW capacity of Maithan Power, and its Iransmizsion
busimosses. Thase aecoanted far ower 55% ol cansdidated EBITDA feainngs hefore [nlecest, lax, deprecietian, and amorhsation) in fiscal
20146, and provede steble’cash Row. CRISIL belleves Take Prwers crathl rizk profe will conlius o benafil froen Sheady ralbrne in ragilated
nusinesseawhich will provida slable cash accruals. Pos-ecquistlon of Welspun asaels, eamings before inlerasl, deprecation, tax and
amoehsation (ESIDTA from regulaied bugineas will accounl far S0% oF cansalidalad ERITDA cver e mediti lent, Any furiher materlal
dechne in (b proportion of cash accreal frem e slabla, regulated businesses will remazin a raling nanaitive L0,

* Strong menagement, and robusl financlai fiaxlbility: Tala Power's financial llzxiballty is robusl, marked by slable cash acrual from
axisting businesses and adequate lquidity with cash bakinee of Bs 1200 crote on a consolidated basis ag an Soplember 30, 20HME,
Financial Nexibility is alse enhanced by belng a par of the Tata gioup, which enhencas access to He capital market and the banking
ayatamk, Mo, Tala Pawer's [@ansial Razilility is supported by 5 invesiment in various Tala group enlibes such as Tala Cammunications
LI fGRISIL A4+, which Can ba Yiquidated if required.

* Acqubsition of renswakls assets laading to increased diversily: Tha acquizilion of Welspun 3s8els has strengthened Tala Power's
presence n e renswable spads, with incraase in capacity to abeul 2.3 gigawall (G feom 1,2 GW as on March 31, 2018, and wider
geagraplilcal reach with presence in 10 £lates 1 ranglates bo mare than 20% of generalion capacily fram renawables, and will conlribule
A5-18% W consalidated EBITOA over {he mediom lerm, Allhough the business rizk profike of 1ha newly acquirad assela iz eslalively weaker

Iz tnal of the regulalory assels, a significanl proporin of the newly acquitet assels areé Jperational, peraimng dwersity and parlally
affzatling high risks n W Mundra MPE.

Waealknessesd

* Unviable projecl economics of GGEPL, and reduting dividend from coal companos: Haerly 25% of Teta Power's Latgl capitel
employed is imwsied in GGPL, wihich continuas 10 make 105568 on Bcccunl of unviatle prajecl economics, adversely enpeciing Tala
Povters eradit risk prafile, CGPLUS nlayaurable project econemics a0 primanily an accounl of e 5% rum-ageakable variablea changes
componenl in the Lanil, A3 the varisble componen is prarnarily linkad bo coal plice, 1he chengs in coal pricang regulalions by the ndonesien
gevesnment rasulled inindeease in luel oozt and substantisl loss for CGPL, Besides, Tala Power was relying on dividends fiam some of 15
Indonesian coal companies 1o millgats ke pact of inereasing cazl costs on CGPL's dekt seriong capabilily. Howsvar, GGPL's cradll risk
qprofile remains susceplible to fuctualions i coal prices. CRISIL befieves CGPL vl confinue 10 raguire sUppar from Tala Posor 16 meel it
detd abligation gver the modium term. Tala Power has signed & definlive agreement (o sell PT Arubin Indanesa 1o the arsbemila ownels,



e Bl Tearimaly €8 Dt oot sl it wadi L o vy gaenierable aui e el e

* Igh Tewgage, alleli corriction expealad ver the medium larm: ek Powar a0 B sl s stiuctirg, walh censohdabid
adpurstes] geEming of araund 25 nwsos pennaely due 1o ey clabl of 135 49500 grare as on kaoeinker 51 201 Frargl f2aeizhy vz kaminyy the
e s firreaal sk Trofile, The Wetspan reneuables 35580 ARIUElen Gl an enlonse walii: af [s § 250 toae, was unded fouglh
Pinpisct-rafabi-0 dehit of P b 50U caare a2 deld af [15 3000 crme, and unemnat azermal The medom-lerm delil g expectad w |
replacel iy eruity o vspaied trough sale of non-cors itensimenls, Heace, the debl B TOA tabo s adjusted gearing sre excoles Lo
e ta b e s aod 2 Lmes, 1s5poctively. @b on Mach 21 20198, The ewidy infision o sale al non-con ifecEiienls s expeslod cwar
the naxl & manbs Ay sgnificant delay o coreclion m denEBNDA ratiz and gesning will reman a kay tatng scasithely Tastor. AL,

progmet deb ol R 000 inre 15 wxpacked 1a e reinanced threogh longer teao delit at & lowen kerenl tate, wingh wilk hlp oo it
cana A palamelrs

Gunlook: Stablke
CRISIL helioves Eala Powers Tnsness sk prolile wilk contine: L e suppoitee] by slable cash aeeral o aguliled Dusinesses, e Ihe
i b, Flathemang, (ohus! Inencal Debity, bessuse of nvesknents and beaghls ol heing & pan of the Tata gioup, is Tikaly Lo

evable it 16 Eumil bridgue Anancing debl of ab<ul R 3,500 criee fo e Wiedapun aogquisifian fhrough Gginly nr 2ole o Adn-curs az=el% n e
LI

Upzide scenaria

« Buhstantial igyroeanent e spealing pa i@l ar wilgher- an-expocied eeduchon o Me det leading I hoher-Ban-gepectad
waproseeien in dahWEBITLA

Downs|de scenario
* phalariat defay i equily infuson o sale of aen-core itnesiments o replace bridge finanong debd of s 5500 crore ’
' Lpeger-Whan-expected, debil-inded capital expendivpe o aogquistlion, of significaet gelay in improvement in aperating profilabilty, Eadng

1o defay N inpraement in geatng ared e EBEI D, ratia.

Ahout the Company

Tala Power is IndlEs largeal whegialed privale powes lility, walh iistatiad geneialion capacily of 10577 WAW {as on March 21, 2017 The

tompany is present acioss e enfire pavwar bosiness speclivm from generation {hermal, Wydro, solan, and wind} b iansmigsion and
disieibukicn.

CGPL was formed b implemenl the Mundia UMPP, which has five uinls o BOO-MY sach, MPL. Tata Fowers 7d% point venture with
Dramnadar Valley Corporalion, operetes the kailhon progect, which has bwo unils af 525-MW sach.
PTL operales a AR-kalovall ansmssin lime from Bhwian ko Delhl,

Tata Pownar has 3000 stake n Indonesian coal mining companies PT Kalin Prine Ceal and PT Arulaln [ndomesia [Blotminy, and 26%
slake 1 PT Beramall Suksesserana Thk. I has signed a definitiaa agreement Lo ged| 3% slaka i Aralmin 1o the Bakre family.

In Seplember 2046, Tala Power and 1C1C] Venure paripered la launch Power Plalinn aleng with gkibal iinveators. The plalliam wil largel
aperaling and waar Hpesaling tharmakydrofitansnission essels, and has a jalnl canmiiment of up ko LSO 850 milliah by Tala Power, IGICI

Bank, Caizsa de denm el Hacement da Quebes, Canada | Fuwait inweslment Authorily, Fuwail and Slale General Reseive Fundal the
Syhanale of Chnan.

Fuu zcal 2018, Tata Powas, oh & consoldalad Dasis had a el pralil of B 4067 crora cn k3l incomea of R 37 484 crare, agains net pral
of Ra 408 rrore on latal inceme of s 33,727 crore for Ihe pravious fiseal, For lics! mine monihs of iigeal 2017, Tata Pows [ad a nat prefil of

Fs 1008 crare on Eotal dncome ol Fs 20731 aare, ageinst a nel profil of RS G41 crore oh kelal iksoma af Rs 22,203 crore over the
oresnanding pend of the previous fizcal.

Any other infoninabon; Mol apphaalde

Mole on complexity levels of the rated instriscat: :

CEMSIL complasaly levels ara assigned 14 vaditals fypes of Tnanaial instumenls, The SRISIL caimplesily kavsls ane available on

commiial <l comgcmdusily bavels, Llsers are advised bo pefar 1o Ine GRISIL sotnplexily levals for ingtrumants thal they conzider for Invesiment.
Itsars may also call Ihe Custamer Serdce Halpdask wilh quenas an speciic mstruinenta,

Anviexure - Details af strumantis)

15IN Typa of insirumont Diata of aliainent | Coupan | Maturity date E{{ ] Rating 3:3:5';?“ war |
INE T4 SR04 Papetusl HED 2 11 11.00% | Pegeua | 1500 CRISIL AfrSlable
IME245408042 Subordinale MO iAug1z | A075% | 24-Aug7 | 1500 CRISIL AA-/Stable
KEZ45AD71T6 NGO Z3Jul1s atsn | 2a-dulis 25 CRISIL AR ISt |
HEZASA0T194 B A Jdu-14 3,15% 23-Jul=17 % CRISIL A Sk
INE 245407 192 WD 23014 5.15% | 23lis 5 CRUSIL AA-Slable
INEZA5AT200 NGD PrNYRT] wA6% | 23412 15 CRISIL AA-Slabla
INEZ45A07218 oD Zaad1s | aise | 2bduze 75 CRISIL AA-/Slatie
INE 24EAOT226 MED 23-Jul-H atsw | 23-Julnd 20 CRIGIL AS-fSiable
INEZ45A07234 HED saddA4 | 915% | 23.dulz2 0 CRIEL AA-fSiable
INEH4BAOT 2 HCD 73-Jul-14 GA5% | 23-MED 20 CRISIL AA-fStable
IME245407254 (Y] el 14 215% | 23-Julad 20 CRIGIL AA-151EbIn
INET45AOT26T NED 23-Jul-14 DS | 23ehikE5 20 CRIBIL A5 e
IMEZASANT 125 NCD TT-Bep1d | 3458 | 17-Sspin 16 CRISIL AA-Stable
HE 24 5073133 HCO 1T-Sepe=14 W 15% 17-5ep-17T 16 CRISIL A4-151akle
IME245A0T T4 razhn 1T-Hap-1 9.15% | 1F-Sep-1n 14 GRIGIL AA-rStalie
RE245A87 358 mHCD 17-Sap-14 a,15% 17-Fep- 19 113 CRASIL AR-rHiatle
IHEZ45A07 66 - oD 175ep 14 | samm | i7-Gapat 16 CRISIL At-/Slatle
HESASAGT 74 WCT T Seps | 845% | 17-Sepdt T TR, AR-Siatia
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JHIE AL 5 AT 300 10 CRISIL As-iStalile
11k 34 B A2 EN N 1+ GRS A5k
F 24474 0 L5 17-Sgp- 2% Ay CRIGIL AL rStlE
IME ARAE WA | 2%ApnE 0 GRS Ab-tS1able
IE 45407110 et Z0-Jaen-GaN 10.40%, Hi-Jurn-11 500 CRIMIL a2-rSlalie
THE F LT A M ALLec-12 940 2-Dizi-22 g 1] (ST Eer [ LT
FA, Shor-1err Jeb 140, Hihy 7-365 days Rl CRISIL A4
ki ash ciedil and wonkag capilal darmaad loan kA, [Lh8 L 10N CRISIE Ar-iSable
HA, Letler of credit and bank yuarantees M 2L K, 4,470 CIIEIL A4
HA Tarm loan-1 MR, R 18 15-bun-i 57,04 CRESIL AbTSLEME
A Tespm Lesael-2 WA A 16-Few-Ha 120735 CRISK Ab-tSlable
T, Terrnlaan-3 _ [ [RE M-Sepl 5 240 CRIGIL As-1SLable
A, Teeer boan -4 _ Ha L A W GHISIL. BA-151akHe
kA Tarrmiomeb MA Hiy ad-hbar-23 521.44 GERISIL S-S lalte
A Tarm lesanG o A, 10 bl ar- 26 2000 CRISIL AA-H3hARTE
21 Jennloan-7 B2 A A-Aug- 18 B03 CRISE Ap-15latle
Hi Fupe derm laan- E Bl A, A1-Dee-24 A6 EE GRS AR-rStalls
A, Fappire Lesm boan-2 MA (I G- el-th 117090 CRIEW Adh-1SInkde
M Neepated cash eredil HA MA M 4755 CRIFIL Ah-Seakle
“CRIST. & awalting indepardant cnrfvnatbion af s=dypian hefore wiifrmwme rafings s Mrace shmimenl
Anherura - Raling History (or last 3 ¥ears ) ) B
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Annexurs - Details of yarious bank facillties )
] Cun_'gﬂac.ilﬁlles Frevious facllities N
- Amount - Aot -
| Facility fR=.Crone) Raling Facllity {Fs.Lrare) Rating
Gash Cradil & Werking 2004 CRISIL Cagh Cradit & Working 2800 CRISIL
Capilal demand loan Ad-IS1able Capital demand loan AA-I5table
Latter ol eredil & Bank Letter of cradit & Bank
Guaraytee . 4370 CRISIL A Guarantas 3280 CRIGIL A1+ _
~ CRISIL e CRISIL
Propased Cash Gredit Limkit 347.65 RSt Dl Proposed Cash Credil Limit 463,24 AA-I51abls
CRISIL ) CRISIL
Rupee Tarm Loan 150765 A tEtalle Rl.-lpH! Tertn Loan 1417.28 AATStahle
CRISIL CRISIL
Term Loan 470015 AA-IStable Term Loan 233003 __Ah—.’Stamc
Totel 13805.05 - Total 1030635 --
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June 06, 2017
The Tata Power Company Limited

Instrumesnt® ) Fated Amonnl Rating Action
{in crore) :
Won-Converlible Debenture R 6,600 cronre [TCRA)AA- (Siable); downgraded from
[ICRAJAA (Negative)
Short Terin Debt / CP Programme. Rs. 3,000 crove [ICRA]A 1Y reaflinmed
Tern Loans Rs. 1,340 crote {JCRATAA- (Stable) downgraded und
- withdrawn

#nstrament Delails are provided In Annexure-1

Raling Action |

[CRA has downgruded the long-term rating from [ICRAJAA fprouounced 1CRA double A) to
[ICRAJAA- (pronotnced ICRA double A minus) outstanding on the Rs. 6,600 cronel non-converlible
debenture programmes of The Tata Power Company Litniled (Tata PowerT. The outlook on the long-
tern rating has been revised fram Negative to Stable. ICRA bas also reaflirmed the shovl-term rating of
[ICRA]JA I+ (propounced ICRA A one plus) outstanding o the Rs. 3,000 crare comumercial papar/short
ier debt propraovne of Tala Power. ICRA has also downgraded the lang-lenn raling o [CRAJAA-
{Stable) vulstanding on the Rs. 1,340 crore lenn toans of Tata Power, and withdrawn the cating as there is
no amount eustanding against the same. -

Rationale .

The revision in the fong-tern rating takes into account the disallowance of any telief to Mundra UMPP
unger “Force Majeure™ or “Change in Law™ clauses as per the judgemetit of the Honourable Supreme
Court in Aprii 2017, The absence of any compensatory {ariff for Mundra UMPE places significant burden
on Tata Power to continue supporting the project’s financial ebligations since Tata Power has provided
Debl Service Reserve Guarantee far the term debt of Mundra UMYP, The project remains loss-making
owing 1o the under-recovery in fue! costs, tholigh the same varies depending on the internativmal coal
prices. 1CRA notes that the financial support requited by Mundia UMPE from Tata Power remains
sizeable at the cutrent coal price levels, which would be partly met by the cash flows available to Tata
Power from its 30% stake in ihe Indonesian wining asscts. Mundra UMPP also remains exposed to the
visk of shortfail in recovery of fixed costs given the large pottion of foreign corrency debt which has been
impacted by the sharp depicciation of Inchan Rupee from bid asswmption levels; the cotnpany, however,
cureently hedpes its forex obligations for a five-year period to mitigate any finrther forex risks.

The ratings arc supported by the favowable financial profile of Tata Power on a slandalone hazis, which
is aided by the stable cash flows generated from the company’s operations in the Mumbai License Ared
arising from: the cost-plus rate of return model and superior operational efficiency. The ratings also factor
in the strong financial flexibility arising from the company’s association with the Tata Oroup. 1CRA
further considers the comfortable liquidity profile of the company, characterised by largely unutilized
working capital fund-based limits and its abilily to raise adequute funds in a timely manner through equity
and debt instruments s seen in the past. However, the company’s standalone financial profile wouald
witness deterioration to some exlent owing to the continuing support to Mundra UMPP.

Up00 Jaktr = f orgre = {0 miflion

! For complete rofing scole and dofinitions, please refer HORA s website firwiricraint or ofher JCRA Rating
Publications



TCRA

The ratings ave construed by the sisable Tinancial supposl ex lended by Tala Power 1o Muadea VIMPE
beyorid 165 equily commitoent and ihe addivianid cash autflow of aboui 125, &0 crore wowards the end of
Y17 o meet ils share of the Taga Group’s liabiliges 1o perchase the shares of Tala Telegervices
Linsited {TTL), post exercise of the pul option by NTT Docome. The ratings alse faelar in the delays in
ihe receipt of procecds pertaining 1o the sale of stake i one of the Indoncsian mining companies - PV
Avubmin - and (he downward revision in its valuation in November HH 6, The refinancing requirsnenls
of Taka Power remain high over the medivm term, given (he sizeable debt oldigations o standalones basis
and of its Coal SPVs (enticely backed by a corporate guarantee from Tata Power), allhough ICR A takes
comfori Irom the past track yecord of the company W meeting its redinancing needs,

[CRA notes the increase in the borrowings of Tala Power following the acquisilion o Welspun
Renewable Energy Private Limited {WREPLY in FY2017, which was largely debt funded. Tata Power had
iesued NCDs to the tune of Rs. 3,500 crore in Aupust 20016 to meel its financing tequivements for fhe
aequizition with a plan to velinance e same with equily funds / accruals within Lhe next 18-month
period. Thus, the refinaneing of the NCDs within the previously cavisaged limelines would remain
inporiant from a credit perspective,

Key rating drivers

Credit Strengths
e Siable cash flows from license business, characterised by stable demand graowth and Tavouruble cost-
plus rate of return model
« Heaithy scale of operations with regular capacity EXPUMSIONS
o Acquisition of WREPL in September 2016 makes “Tata Power one of the leading domestic
comypanics in the renewable energy space
«  Limited fuel supply risks given the in-place Fuel Supply Agreements {FSA) with subzidiaries of Coal
India Linited and significant invesiments made in Indonesian wining assels
«  Favourable fimancial profile on a standalonc basis, characterised by comforkable capital struclure and
lquidity profile
o Nonelheless, continued support to Mundra UMPP has deteriorated the company’s return
indicators
»  Steonp financial flexibility avising from being a part of the Tata Group
Credit Wealinesses
. With the disallowance of any compensatery fariff by the Honourable Supreme Court,
Tata Power would have 0 continue supperting the loss-making operations of Mundra UMPT
o Tata Power has provided a Debt Service Reserve Guarantee for the loan facility of
IMundra URITP
o “Tata Power would have 1o explore other measures o reduce the under-recovery in the
operations of Mundra UMPP
. Exposute of Mundra UMPP to risk of shortfall in recovery of fixed costs, given the large
portion of foreipn cunency debt, which has been impacted by the sharp depreciation of the Indian
Rupee from bid assumption levels

o However, the company has availed hedge conlracls to protect itself  apainst currency
fiuctuation tisk on a rolling S-year periad

. Peofitability from con! business impacted since FY2013 owing to sharp reduction in
international coal prices, although a spike in O3 FY2017 has led to increase i prolits
o Proceeds from siake sale in one of the Indenesion mines, PT Aritmin, yet to be received

with the yaluation revised dovnwands in November 201 &

+ Large refinancing requirements, given sizeable debt repayments falling due for Tata Power (including

the debt raized for the acquisition of WRI-H‘L} and Caal SPVs (guarantesd by Tata Power) over the
near o medium ke '



JCRA

Dreseriplion of Ley rafing drivers

The standalone Dusiness of Taa Power Javgely constilules ils operalions in il Muambai Licenze Area
where the cash fluws are stuble owing 1o the cosl-plus nuare of the business modet that allaws the
company W avail fixed Retwrn on Equily (Rol) subject to keeping ils cosis within ihe allowed levels, The
multi-year taniff arder for the period lrom FY2017 10 FY2019 as diceoted by the Maharashira Hiecincily
Reguiniory Commission {MERC) 15 in place lor the gencration, distribulion unef trarsmission businesses
of Tt Power, In addition to the regulated reloms, the company slso extng clhciency gaing o operating

the slations st beter than normalive operating parameters and PLEF-Tmked incentives for generation above
nofinative levels,

O a consolidated hasis, the company’s scale of operations significanlly increased with the successtul
commissioning of its two large projects - the 4,000 MW Mundra UMPP {COD* of March 2013) and the
1,050 MW Maithon Preject (COD of July 2012}, As the tarilf for Mundra UMPEP is feompetitvely bid' in
nature, the risk profile for the praject is higher than that of the operations in Tata Power’s License Area,
The project has been loss-makiug sinee commissioning owning to the inder-recovery in fuel costs, While
Tata Power had saught reliel for the project in the form of compensulory taviff, (e Honourable Suprenie
Cowrt, o its judgement issued in April 2017, disallowed any veliel 1o the project whder “Force Majeure”
and “Chanpe in Law” clauses. Tala Power would now be exploving various oplions so as Lo reduce the
under-recovery in Mundra UMPP, including higher operatienal cfficiencies, sourcing of lower cost coal,
blending of lower CV coal willi higher CV coal, etc. Tata Power, however, is able to partly meet ihe
financing swppot to Mundra UMPP through the cash flows available from the Indonesian coal operaling
companies {wherein ‘Fata Powcer holds 30% equily stake through offshore SFVs), Owing to the increase im
coal prices during M2 FY2007, the dividend inflows to Tala Power also impreved in the yoar but still
remait lower fhan the quantur of dividends seen four to five years back.

O a standalone basis, Tata Power's financial profile remains robust supporled by the cost-plus-based
PRA strictures, Tn Qd FY2017, the company reported an exceplional lozs of Rs, 651 crore which was the
difference between ihe fair value of equity shares of TTL and the contractual obligation to NTT Docomo
from whem Tala Power had (o buyback the shares. The overall net profits thus appear low for FY2017,
ihough the cash accruals {cxcluding the exceptional loss) frem the overall business confinuc 1o eI
healthy, The return indicators on standalone basiz have, hewever, been impacied by the increasing
fimancial support to Munda UMPP,

The borrowings of Tata Power increased in FY2017 following the acquisition of WREP. {or whicl: the
company raisedRs. 3,500 crore throngh issue of NCDs. The gearing has thus increased to 1.1 titnes’ as on
March 31, 2017 compared to 0.7 time as on March 31, 2016. The eapital structure ou a consolidated basis,
however, remains adverse (gearing of 3.4 times as on wlarch 31, 217} owing to the large-scale powet
projects undertaken, the debt-tunded funded acquisition of WREPL and he iinpact of past losses on the
net worth of the company, including the provisions made for impainnent losses, Tala Power has provided
corporate guaraniee on the loans raised by is Coal SPVs (princlpal amoont of USFE3 willion and the
interest payments) and sponsor support for debt servicing of tenn Joans of Mundra UMDT, apart from
guarantess given for loans raised by other zubsidiaries / group entities [of about Rs, 2,500 crore a3 oh
March 31, 2016). The liyuidity profile of Tala Power continues to remain robust supported by the larpely
unutilised working capital fund based facilities and healthy cash balapees and liquid imvestments. The
company’s refinancing requivements in the near term remiain high, though 1CRA takes comfart from the '
company’s past track record ol suceessfully refinancing its loans in a timely mannet.

Fooy Commerelal Opgratton Dare
! 5% equity credir has been assigned to perpefual debentires of 85 1,300 crove raised by Totis Ponvgr i June 2011
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Analytical appreach: For aniving ot e ratings. FCILA T faken inlo accanal e esiness risk profile of
Tala Power wnd the Tnancial visk drivers,

Linls to applicable Cylferia
Corporate Credit Balings — A Moale on tlethodolopy
independent Fuwer Producers {(1PPs) and Prwvey Ciencraiion Propecls

Alaut {he Conrpany:

The ‘Tata Power Compary Limited (Tala Power), a Tata Group company, iz mvolved in the generibion,
distribution and transmission of power. 11 has a leense for bulk supply of electricity in the city of
numbai, Tata Power Group curvently Ras a total generation capacity of 10,613 MW on its own books as
well as its subsidiaries. OF the same, 2,027 MW cupacity is utilised 10 meel the power demands of the
license Area i Mumbai, The company supplics power fo Bombay Electric Supply & Transpod
Undertaking (BESTY, Besides, il also supplies to the Railwiys and ather imdustrial and High-Tansion
(1T} consuners in Mumbai, apart fromn direct sales to retall congumers in the License Area,

‘I'ata Power operses the 4,000 MW capacity us part of its Ultra Mega Power Project {UMPP) at Mundra
{project commissioned in March 20173Y, and the 1,050 MW capacity in Malthon {project conumissioned in
July 2012) thvough Special Purpose Vehicles (3PVs) The company also acquired 30% stake in coul
mining companies (KPC and Avotuun, based i Indonesia) in March 2007, and o 26% stake in FT
Raramulti Sukaessarana Thk (BSSR), Indonesia, in November 2002, through offshore SPVs {*Coal
SPVs"y, In Yanuary 2014, the company announced it had sipred an agreement for sale of its stake in PT
Arutasin Indonesia, Tata Power has been enhancing its clean energy portfoiio (comprising of hydro, waste
gas, solar and wind), which currently stands al 3,141 MW, following the acquisition of Welspun
Renewables Energy Private Limited (WREPL) in Seplember 2016, Tata Power Group is also invelved In
power distribution in Mumbai and Delhi. It has recently sotered inte a distribution franchises agreement
for electricity distribution in Ajmer. ¥wthermare, the company has & presence in power transmtission In
Wumbai with over 1,110 Ckm (civcuit k) of transimission ines. Ttis also involved in power ransmission
in other egions through a subsidiary, Powerlinks Transniission Limited, which commenced eperations
from Seplember 2006,

Statits of nan-cooperation with previous CRA: Not hpplicﬁhle

Any ather informadion: Not Applicable
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Hating history for iast three years:

Table:
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Instrumcnt
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1CR A has classified vatrious insbraments

Complex”. The classificatton of instruments according to their complexity
website waww. icrain

hased on their complexily as "Shmple”, "Complex” and "Highly
fevels 13 available on the

el Type | Rated I Maonth - Month - year & Rating in b Month - | Mouth - vear & Rating in
Mo, SO year & Fy 2017 year & Fy2s
¢ {lts. rating Hating in
Lroye) POFY204
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Hom- 2016 2014 2014
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3 | Debt/CP 1te.1-m' 5000 | [CRAYAE | [ICRAJATF | [ICRAlALS (ICRAJANE | [ICRA]AI+ | JICRAJALS
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Complexity level of the rated instrament:
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fhetails of Instriunen
Mame of the Date of Coupsm Maturity | Size of the | Curvent Rating and |
imstrurment ISSMAHCE vate Date isgue Outliml

{Bs. Cr)
Mon-Converlible . B 1% . .

Debenture Amil 2008 10.4% June 2088 100G [ICRAJAA- (Stable)
Mon-Convertible 1 " Seplember : ,

Debentue Juby 2016 0.15%: 2025 a0 [ICRATAA- (Stable)
Non-Convertible | Novemnber | 9.52%- Mavember -
Debenture 2014 | 948% | 2019 1500 | [ICRAJAA- (Stable)
Non-Convertible Augusl "y o a R
Debenture 2016 7. % Aupusi 2019 3,500 [ICRAJAA- (Stable)
Shost Term Debt / Agril— e June - Augnst - )

CP Programme June 2007 | 0% 2017 3,400 HCRAJAL

{ Tenm Loans Fy 2015 -- Fy2017 1.340 Withdrawn

Source! Tata Power
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M. Anjan Shosh : M. Abhishell Dafria
+01 22 6114 3407 O 22 6169 3344
aghoshifticraindia.com abhishek dafristdicraindia,com

Telatiopship Contact

L Shivakomar
+51 22 6114 3406

shivakumar@®icraindia.con

About TCEA Limited: _

LCRA Limited was set up in (991 by teading financialfinvestinent institutions, comymercial banks and
financial services compaties as an independent and professional investment Information and Credil
Bating Apency,

Today, lCRA and its subsidiaries together form the [CRA Group of Companies (Group ICRA) 1CRA Is a
Publie Limited Company, with its shares listed on the Bombay Stack Exchange and the National Stock
Cxchange. The international Credit Rating Agency Mondy's Investnes Service is [CRAs larzest
shateholder.

For more information, vizit waww.ierdin

& Coprenight, 2017, [ICRA Limited. Al Rights Regerved
Contems iy be wsud fealy with due scknewtedgement o ICRA
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TAYA POWER

The Tata Poveer Company Limited
Eomloay House, 34 Hom: Mody Skraet, Bemba
Whletsite; wawer RIS RO, Com
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ETATEMENT OF GONECLIDATED FIRAMCIAL RESULTS FOR THE QUARTER EMNOED 30TH JUNE, 21T
Dwarbar ardod Year entled
Panicwars ShJoad7 | di-Mae17 | a0-bun-ih di-Mari T
[Refer Motas Below {Onaudiled) [iReter Hole 83 (Unawdited {Aurdiled)
. & in cite)
1. lncome
[} Reysnue from Cpatalions BOGRA2 7,166,748 13, 05865, 30 708777
iy Dlner [poome 34,28 616 W T 20222
Todal lnecoms [T 7,302.08 §,700.58 25,085,594
% Expensos .
[] Gk af power pchased 1,505.3% 176525 2,207.99 8,210.9%
iy Costal el 21582 251557 177686 8,552,990
Bl e malerial conawned 25,55 A 156,00 1.00% 67
iy Purchaza of fuished poods, spares ond shares 4,98 .61 6.74 26.40
¥ Tramamicskan changas .38 £7.13 © EB.TD 224,42
W) ok of coppponenls congmed : 37 1837 .oBrad 244946
ylip ArereasaifOacrease ln shack-in-liade aod |- progass [9.33 338 532 2824
wif) Employee henafls AMfEmae ’ 13382 3A1.82 ITLET 1,245,104
¥} Financa coaly b BST.H 791.45 3,t113.897
¥ Depreciellon and fmsiisallon sxpenses 85,60 BAG, B4 424,01 1,9E0.59
A Dihey Gughensod 65519 hdd 24 505,17 2,205 148
Total Expensas 6,661,177 TORT.EX 6,435.58 22,153.50
4. Profil belors Rave Regulated Activiiies, Exceptional Homs, Tex and Shara of Pralit
of Aszociates and Jelat Yanluras etcounted for using the Equity Methet {42 248.13] 10573 357.02 248,38
4. -AddiLessh: Regulslory mepunse fnat) . l243.76) {18320 {ZTZAL) (5,48
Adoftexs)’ Regukalary [neoeie fnet) In respact of eddler years . i . 2700
5. mrofisLoss) bafors Exceptianal flems, Fax and Share of Proft o Assotlales and 104,28 7747 HER 1 JI6.400
Julsl Vortures socountad for natng the Equlty Method {34
B, Lasa: Exceptional ltame
L3 kowerds conledlusl obllgations (feder Mate 5{0)) E51 454 - [Fot.d8
7. Mol Profitfloss) balere Tax and Share of Profit of As gocialas and -Joint Yenluras g
pecatnted for velng Hhe Eqully Method {5-5) 04,50 (720,92 54,90 [a 14,50}
B, Tax Expansd
Cuprent Tax 2.8 12393 13373 B09.37
Diatemad Tet a5.20 [273.51) 11.12 JEAS.183)
8. Hel {oas)iProht for the Parladiyest before Share of Proft of Assoclates and Joint j
~ Waonwres aeaouried bor uslng the Equlty Methed (78] . (15053 {5134 {Ba.95) {20875
10, Share of Proft of Assocdates drd Joind Venlees aeourdad for wsing the. Bquity kesithad 370.50 3244 1,14 1,747.2%
11, Nl Proff[Less] Far tie Pariodlraar [LZRLI] 220,07 {246.40) 131,21 24 GG
12 Olhar Comprehentive Incomeal(Expensey} (Hel of Ta * [13.5%) 17.49 6510 13272}
12, Tolal Compransnsive |neoime [(11412) 2OT. 45 (235.41) 19629 815,94
ProfitffLoss} for the Penodf ear altibutatle o
- e of Lhe Cognpasy 6ATH {252 45) 7244 74546
Mm-canroliog Interezia 570 1545 58,74 203.08
Dlhars Comprahiengive IncomatExpenzes] atiripulatie 1o
Ownaia of the Company (13,03 16,03 5,14 (13213
pon-conlrolling bnbarasls {0,546 (85 002 {053y
Tolak Comprehenshs Incoms stidbutable fo:
Craners of the Company 150.F5 {243.62) $37.053 E13.28
Hhon cantsoling Inetests 56,63 15,21 58,75 0243
14. Pald-ep aquily share capils
{Face Value: ¥ 1) par sharel 27050 2FLED 27048 250
18, Tals Reserves 7 : 11,503.37
16, Fanalnyis par Egqulty Shate jof ¥ /- grach) [nod anmuallged [of quirlers)
Basle: (T} 050 (1.0} 017 Z.4
DlivAad: fin T 50 (0T 17 2.2
# Inchedes it vahie adistiment on aoplion of Ind AS on transltion gale =pd Iharesfer.
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The Tala Power Company Limited

Bormbay Hosse, 24 Hoan Mody Streel, flumbad 400 001
Wabsite: www. lalapowear.com
EIn Mo, ; L2SYZ0RMH1210FLCo00567

CONSOLIDATED SEGMENT INFORMATIOH

T grove
Cuarter andad et ended|
. Particulars 0-Jun-17 34-mar-17 30-Jun-16 St-tdar-17
{Refer Noles Below) {Unaudited) | {Refer Note B} {Unaudited) {Audited)
Segmenl Revaiue |
Power Busingss 6,244 17 5,875.13 6 16480 w4, 87940
Cihers 1.041.03 1,471.36 415.55 3.205.88
Totad Segmant Revantis T.385.20 | T 448,40 3,580.43 28,088.28
Lags: Inter Segment Revenug G632 462,90 14,26 79702
Revanuefincome from Operatlons {inciuding 872487 §,303.59 6,566.15 27,268.26
Regulatary IngomedExpe nsesi} :
Seam ent Resulls
Power Businass 1,000.90 421 B3 941.58 3.1688.22
Ciinars 31,14 | . 29383 3,06 0896
Totat Segment Results 1.032.04 £35.36 044 64 3,467.15
less:  Flnance Costs (928.61) (897.30) 791.46)  (3,112.97)
Less: Excaptional ltem - Unatiocable Expense | - - (651.45) . {651.45)
{Less) ] pdd:  Unallacable Incomef{ Expeirses) (Met] .46 134,47 {58.29) (16,31}
Profit  {Loss) Betore Tax 104,38 {725.92} 84,90 {314.55)
Seyment Assels :
Powar Buglness 3,490.85 §2,266.42 £1,238.57 fi2, 260,42
Oihars 4,063.55 4.116.78 3,131.05 4,116.78
Uinallocable 15,008.51 15,753.14 14,891.32 15,753 14
Total Assets ' 82,562.59 82,136,365 69,26¢.04 22.136.35
Sagment Lliabllltles
Power Busingss 12,689.25 12,700,773 9,624.02 12, 700.73
Others 1,662.15 1,465.82 967,63 1,465.82
Unaliccable 5292851 52 821,54 43487373 52,821,034
Total Liahilities a7,279.91 66,987.88 54, 455.208 84,047 .80
L -
Typos of products Bné services in each business segment: _
Fonwer - Generallon, Trangmission, Distribulion and Trading of Power and related aclvitias,
Otiners - Defence - Elacitonics, Solar Eguipment, Frojsct Contracts { Infrastruciure Managemen! Sarvices,

Invesiment and Propsarty Devalopment.




| NOTES TO THE CONSOLIDATED FINANCIAL RESULTS - Q1 FY18

1.

j’ﬁ*fﬁ%.ﬁ

The above Consolidated financial resufs of The Tala Power Company Linited {the Company) were eeviewed
oy the Audit Comimillee and approved by the Roard of Gireclors at its meeting held on [d4th August, 2017,

The Supreme Court had stayed the appellate Tribunal for Electricity [ATE) Grder in respect of [he Standhy
Charges dispuie between the Company and Revance Wfrastructure L. (Rdnira). ATE had directed the
Comnpany to refund to Reinfra, as at 315t March, 2004, T 354 crore (incleding inlerest thereoin}. The
accumulated irterast as at 30th June, 2017 is ¥ 232,35 crore. The Company has furnished a kank guaranies
of T 207 crare and also deposited T 227 orore with Ihe Regisirar General of Supreme Court as par its Order,
Further, no adjustment for reversal of Standby Charges credited, in previous years and estiniated at T 514
crore has been made afler the Supreme Cour slayed the ATE Order,

The Company is of the view, supporled by leqgal opinian, that the ATE's Crder can be suceessfully chalienged.
Hencs, adjustmeits, if any, will be recorded by the Gompany based on the final oltcome of the matier.

The Company had recsived demands from sales tax departmend in Maharashira foe enlry {3x on imports,
aggregating to ¥ 2,213.54 crore fincluding interest of T 643.99 crore and penaliy of T 740,89 crora’ Ty financial
years 2006-06 to 2012-13. The Company paid under protest and accountad T 246.21 crore 235 4n expense,
The Bombay High Court upheld the levy on an appeal filed by ihe Comgrany, The Company filerd & Special
Leave Peliion against the above Order before the Supreme Gourt, The Company is of the view, supported by
legal opinions, thal it fias a stropg case on mearils, Acocordingly, T 1,967.43 crore {including interest of T643.99
crore.and penalty of ¥ 740,89 crore) will be acoounted by the Company based on the final avicome of the
makter. .

fa) The Group reqularly reviews and raassgsses te recoverabliity of the sarrying amount of its assets at
Mundra. I view of the estimation uncertainties in delermining the fulure cash flows, the assumpllons
will continus ta be monilored on & periedic hasis by lhe Management and adjustments will be made 1
conditions refallng ko the assumptions indicate that such adjustinents are appropriate.

{  During the guarter ended 30th June, 2017, the management of CGPL has approached the procuring
ctates to arrlve al allernative solutions to minimize operaling losses at CGPL, which includes the offer
of 519 shareholding in CGPL at & nominal value [o procuress subjest 1o grant of compensatory tarilf o
CGEL for the entlre period of PRA. :

lmpact of the above opllons on the financial resulls for lhe quarter ended 30th June, 2017 is currently
not determinable consldaring these options are slill al an exploratory staod with various stakehotders.

{a) . The Company has investmenis in aquity shares of Tata Teleservices Limited (TTSL) which are
measured at fair value through olher comprehensive incom, The Company had assessed the fair value
of lts investment in TTSL as at 30th September, 2018, In the absence of updated informaltion, il has not
heen possible to revise lhe valuation subsequent to the peripd snded 30th September, 2016 and
cohsetusntly adjustments, if any, to the carrying velue of investments in TTSL of 384 83 crore as at
30th June, 2017 have nol been made. '

{6y In an earlier year, DoCoMo had filed & petition before the Delhi High Court for implernentation of the
Arbitration Award relaled o lls exercise of lhe 'put oplion” Lo the transfer of its entire shareholding in
TTSL al a minimum predetermingd price of T 58.045 per share pursuant o which the Delni High Caourt
directed Tata Sons {as representalive of the Tata Group) to deposil the damages inchuding costs and
Interest in an escrow account. Accordingly, the Company deposited T 790 crorg with Tals Sons, being
it share of the conlractuat obligallon, On 28th April, 2017, the Dalhi High Court ruled that the Arbitratian
Award is-enforceable in India. Consequently, the Company had as at 315t harch, 2017 writlen-off "other
advances' of Z B51.45 crore, being the difference between the fair value of equity shares of TTSL
detenmined as L 30th September, 2016 and the consideralion payable lo DoCoMo deposited with Tata
Sons. The balance of ¥ 138.55 crore, which represents ihe far value of shares receivable Irom DoCalg
based on @ velualon as at 30th September, 2016, is being carried Fwward as Other Advance and
inciaded in Other Non-cumrent Financial Assel.

The Statutory audilor's report contalns a guatification in respect of Mote 5 (=) and {b) above.

Tata Power Delhi Distribution Limited {TPDDL}. [Gtoup's share being §1%], has not mage any adjuslment to
the carrving amount of regulatory deferral asset of ¥ £19.87 crore (net of provision of ¥ 333,53 crore) fram s
Rithala Plant based o the appeal filled by it against the Oirder of the Delhi Electricity Reguiatory Commission
{DERC) and supporied by & legal opinion that the Cwder can be suctesshully challenged. The adjustmeant,
Inciuding any conseguent impact, if any, will be recorded an the linal obteome of the makter,

The Company, through its wholly owned subsidiaries, has entared into agresments for sate of shares in
BT Ayl Indonesia and ils associated intraslruclurs and Urading campaeses kol & Iotal defermed consideralion
of USD 400.92 million. Pending requisite consents and cerain approvals, the above teansaction has aal been
eoncjuded, These mvestmenls are disclosad as held for gale.




g, Figures lor the preceding three manths endeﬂ st March, 2047 are the ba1anung finures bebwesn the audied
ligures In respect of the full financtal year ended 31st Mdrch 2017 and the vear lo date Hgures upto the [irel
quarter of the financial year,

4, rinancial lnformation of the standaione audited tinanclal resulls af e Company are as follows,

T orare

Parﬂculars ' Guarter entded Your ended |
 PTS0-dun7 [ 31-Mard7 | 30-Jun-i@ 34 Mar-i7

Revenue from operations 190659 | 160049 1,873.82] __ 7.218.06 |
“Profit before rale reaulated aclivilies, exceplionad |
items and fax 288.30 94.22 334.52 1.093.56 |
Profil before excaptional iterns and lax 27730 154,22 214.52 1,157.58 |
Profitfioss) hafore-tax 2T {497.23] 214,52 0613
ProfitiiLoss) afler lax 188.24 [793.42) 4881 283.45
Other Comprehensive lncome / (Exprenses) '
nel of tax ' (2,48} 2043 5.24 {121.20)
Totat Comprehansive [neome 185.76 {572.98) 152,18 162,25
Paid-up equity share capital
(Face Value: ¥ 1/- per shars) 270.40 270.50 270,48 270,50

10, The standalons audited financial results of the Company are available for Inveslars at wwow lalapower.com,
Wawwe.nseindia.com and v, beeindia.com,

Eor and on behalf of the Board of
THE TATA FOWER COMPANY LIMITED

——

AMIL/SARDANA
CED & Managing Director
Date: 1dth August, 2017,
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
FINANCIAL HESULTS

TO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LYMITED

¥ 1. We have reviewed the accompanying Statement of Consolidated Unaudited
Financial Results of THE TATA POWER COMPANY LIMITED (“the Parent”™) -
and its subsidiaries (the Parent and its subsidiaries together referred to as “the
Group”), and its share of the profit/{ioss} of its joint ventures and associates
for the Quarter ended.June 30, 2017 (“the Statement™) being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI (Llsting
Obligations and Disclosure Requirements) Regulatlons, 2015, as mndlﬁed by
Clrcular No., CIR}CFD{I—&C}EHEDIG dated July 5, 2016.

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

2. We conducted our review of the Stalement In accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interlm Flnanciat Information
Performed by the Independent Auditor of the Entity”, 1ssued by the Instituke of
Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moederate assurance as to whether the Stateément:
iz free of material misstatement. A review is limilsd primarily to Inquiries of
Parent’s parsonnet.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 audlt opinion,

3. The Staternent Inciudes the results of the subsidiaries, joint ventures and
associates as given in the Annexure to this report.

%ﬂ. CHfice: 12, D Annie Desane foad, Opp. Shiv Saga Bslate, Worli, bumha - 400 S, bnda (LLP lelernifecatioe o, ANO-EY37)
]
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4, pz described in Note 5 to the Statement, the fair valus of unquoted equiky
chares of Tata Teleservices: Limited (TT5L) has not been determined as at June
30, 2017, We are, therefore, unable to cormment on whethel the carrying:value
of:

a) Investments In TTSL of Rs. 384,88 crores represents the fair value of such
invesbments &s at June 30, 2017 and the consequenl impact thereof on
Other Comprehenslve Incame, and

by *Other advance’, which represent TTSL shares fecelvabie from DoCloMo
under a comtractual obiigation of Rs, 138,55 crores as at June 3¢, 2017
represents the falr value of such shares and the consequent lmpack thereof
on the Met Profit for the period. :

These matters were also gualified in our repoit on the financial resulls feor the
quarter and year ended March 31, 2017.

£ Based on our revlew conducted as stated above and based on the
consideration of the-review reports of the other auditars referved to in
naragraph 7 below and except for the possible effects of the matters described
In paragraph 4 above, nothing has come to our attention that causes us to
nelieve that the accompanylng Statement, ‘prepared in accordance with the
aforesaid Indian  Accounting Standards and otheir accounting principles
generally accepted in India, has not disclosed the information raquired to he
disciosed in terins of Regulation 33 of the SEBI {Listing Obligations and
Dlsclosure Reguirements) Regulations, 2015, @s modified by Circular Mo, .
CIR/CFD/FAC/62/2016 dated July 5, 2016, Including the manner in which it is
o be disciosed, or that It contains any material misstatement.

6. We draw attentlﬁn to the following matters:

a} Note 2 to the Statement, which describes uncertainties relating to the
outcome of the Appeal filed before the Honte Supreme Court. Pending
outcome of the Appeal filed hefore the Honble Supreme Court, no
adjustment has heen made by the Group 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 upte June 30, 2017, The impact of
the same op the resuits for Lhe guarter ended June 30, 2017 cannot
presently be determined pending the ultimate outcome of the matter, Since
the Group Is of the view, supported by legal opinion, that the Tribunal's.
Order can be successfully chalienged, adjustment, 1f any, will be recorded
by the Group based on final outcome of the matter.
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b) Mote 3 to the Statement in respect of eniry tax matler, astimated ot
Rs. 1,967.43 crores (including interest of Rs, 643,80 crores and penatly of
Rs. 740,89 crores), has been decided by the Hon'ble Bombay High Court
against the Group. The Group is of the vicw, supported by legal opinions,
that it has a sbrong case on merits and has appealed the matter before the
Hon'ble Supreme Court. Adjustments, if any, will be recorded by the Group
based on final oukcome of the matter,

¢) MNote 4 to the Statement, which describes the uncertalnties in estimatlon as
at June 30, 2017 relating to the determination of the carrying amount of
assets at Mundra,

d) Note & to the Statement, related of regulatory deferral account balance of
Rs, 619,87 crores in respect of Rithala Plant as at June 30, 2017, Since the
Group is of the view, supparted by legal opinion, that the Order of the Defhi
Electricity Regulatory Commission {DERC) can be successiuily challehged,
no adjustment are considered necessary. ' '

Qur report is not modified in respect of these matters.

_ We did not review the interim financial statements / flnancial information of 8

subsidiarles included in the consolidated unaudited financial resuits, whose
interfm financlal statements / financial Information reflect total revenues of
Rs. 2,107.11 crores for the Quarter ended June 30, 2017, and total proflt after
tax of Rs. 366,41 crores and Total comprehensive Income of Rs, 365.57 crores
for the Quarter ended June 30, 2017, as considered in Lhe consolidated
unaudited financial results.

The consolidated unaudited financial results. also Includes the Group's share of
profit after tax of Rs. 360.01 crorgs and Total comprehensive income of
R 350,94 crores for the Quarter ended June 30, 2016, as consldered in the
consolidated unaudited financial results, in respect of 9 jolnt ventures and 4
agssociates, whose Interim financial statements / financial Inforimation have not
been reviewed by us.

These interlm financial statements / 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 reiates Lo the amounts and
disclosures Included in respect of thess subsidiaries, joint wentures and
associates, Is based salely on the reports of the other auditors,

Our report on the Statement 1s not modified in respect of these matters.
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n The consolidated .unaudiled financial results includes the inlerim financlal
nformation of 9 subsidiaries which have not been reviewed by their auditors,
whose interim financial information reffect total revenue of Rs. 2.70 crores far
the Quarter ended June 30, 2017 and total proflt after tax of Rs. 1.00 crores
and Total comprehensive income of Rs, 1.00 crores for the Quarter ended
June 30, 2017, as considered in the consolidated unaudited financial results,

The consolidated unaudited Financial results also includes the Group's share of
ioss after tax of Rs. 2,33 crores and Total comprehensive expense of Rs. 2.33
crores for the Quarter ended June 30, 2017, as consldered in the consalidated
upaudited financial results, in respect of 9 joint veptures, based on their
interim Fnancial information which have not been reviewed by thelr audltars.

According to the information and explanations given to us by the Management,
these interim financial information are not'material to the Group,

Qur repolt on the Statement is not modified in respect of our rellance on the
interim financial information certified by the Management. :

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
{Firm's Registration No, 117366W/W-100013)

—r .

’{/LQL@W)@A«ﬂ
UDAYAN SEM
Fartner

{Membership No. 031220}
MUMBAI, August 14, 2017
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Annexure to Independent Awdilor’s Review Report

Mnme of Tolities

Subsicdiavies (Hyeet)

Chemical Tetminal Trombay Limiled
AL Taab Investments Company Lintiled
Tata Power Solar Systems Limited

Tata Power Trading Company Limited
Meleo Limtted

Maithon Power Limiled

Tata Power Renewable Energy Limited
Indusirial Power Utilily Liniled
Coastat Gujarat Power Limited

Bhiva Investments Limited

Bhivpusi Invesiments Limited
Khopoli Investments Limited

Trost Energy Resources Pte. Limited
Tata Power Delhi Distribufion Limited
Tata Power Jamshedpur Distribution Eimited
Tata Power [nternailonal Pe, Limited
Tata Cermmics Limited

TP Ajmer Distribution Lumited

Subsidipries {Indiract)

MOPL Infra Limited

PT Sumber Energl Andalan

Energy Bastern Pre. Limited”

Tata Power Green Fnergy Limiled
Tatanet Secvices Limited

Supa Windfarms Limiled

Mivade Windiarms Limited
Poolavad] Windfarms Limited

Indo Rama Renewables Jaih Limited
Walwhan Renewable Fnergy Pvl Lid

Clean Sustainable Solar Energy Private Limited

Disisalz Mysolar24 Privale Limiterl

MI tysolar24 Private Limited

Northwest Boergy Private Limited

Solarsys Renewable Bnergy Private Limited
Unily Power Private Limited

Viraj Rencwables Energy Private Limited
Welspun Energy Jhackdwnd Private Limited
Welspun Encrgy Mabarashira Private Limited
Welspun Energy Rajasthan Private Limited
Welspun Solar AP Privale Limited

Counfry of
Incorporsiion

Tnhia
Tndia
Iniclia
Inchin
Indin
Iiiclia
Tneliz
lodia
Tracliss
tlauilius
Maurilivg
Mauriting
Singapore
nelis
India
Singapore
Endia
Tncli

Thddia
Indonesia
Singapore
Tndia
India
Tnclia
linclia
Inedia
lndin
lnelia
india
Thclia
India
nelia
Tnclia
Inclia
Tuelin
Intha
India
[aclia
Iielin
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Welspun Solar Kannada Private Limiled

Welspun Solar Madhya Pradesh Privale Limiied

Weispun Solav Puntjab Private Limited
Welspun Solar Rajasthan Private Limited
Welspun Solar Tech Private Limited
Welspun Sotar 1P Private Limited
Welspun Urja Gujarat Private Limited
Chirasthayee Saurya Limiled

MNeleo Metwork Pradugts Limited
Vagarai Windfarrm Limited

Welspun Urja India Limited

Joint Yentures (Diveet)

Tubed Coal Mines Limited
Mandakini Coal Compary Limited
1tezhi Tezhi Power Corporation Limited
Industrial Energy Limited

Powerlinks Transmission Limited
Dugar Hydro Power Limited

Jointly Ventures (Indivect)
Cennergi (Pty) Lid,

T hilratama Perkasa

1 Aratmin Indonesia

PT Kalliin Pritna Coal

IndoCoal Resources (Cayiman) Limited

PT Indecoal Kallim Resources

PT Indocoal Kalsel Resources
Candice Inveslments Pre, Lid.

T Nusa Tambang Pratams

PT Marvel Capital Indonesia

FT Dwikarya Yrima Abadi

PT Kalimantan Prima Power

PT Baramult] Sukessarana Thk
Adjaristsqali Netherlands B.V
¥haromklieti Metherlands BV
IndoCoal KPC Resources (Caynan) Limited
Resurgent Power Ventures Te Tid,
LTH Milcomm Pel, Licl.

Tndhia
fndia
Indlia
Tndhia
India
Tudia
India
India
Indlia
Tndia
Lilin

India
India
Zambia
India
Indlia
Tndia

South Afvics
Tiddonesia
Inclonesia
Indlonesin
Cayman Isfands
Indonesia
Indtonesia
Singapore
Indonesia
Indonesia
fndonesgia
Inelonesia
Tndonesia
HNethorlands
Matherlands
Tnddonesia
Singapore
Tichia
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Asgociniey

Taia Projects Limiled

Nelito Systems Limiied

Panatane Finvest Limited

Dapachini Hydro Power Corporation Limited
Tata Commamications Linited

LA e kd b s [RD

Inilia
Fnelin
Frucdis
Bhutan
Indin
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ATATEMENT OF STANDALOHE FINARGIAL RESILTS FOR THE QILUARTER EMDED 34TH JUNE, 2017

Quzrbar ended ‘fREr midled |
Particolnrs . dendum-17 21-Mar13? Ak-Jun- 35 31-Mar-A7
ks ks tals Mz
(]
1 Generation 3287 R.691 3,183 W23ET
2. Sakes 2451 2,862 3,3rm 12,544
' {7 by croea)
LAlHled) fAudilad) [ {Audiled) {Aurttad)
{Reler HNoles Balowh '
(@)
1. ncome .
Il Favanws fronn Operalians LD 1950048 1.B7Y 82 1,218,068
[} Cithar incomse 01,10 156515 107,54 913,43
Toial Inoome 201757 204555 1,951.38 B, 13149
2. EXpeness
[}] Cosh of Pawer Purchesed 146, 84 126,42 100,87 46,52
1 Costof Fisl G805 53967 590,24 234283
B Transrolsslon Charges T 55,51 56,70 #1.30
W Seoslol Comypsents Cansuimed LTy 16501 8294 249,04
W Employac Benafils Expenss 164,04 19073 162.04 D40
uy Findnce Cosls. 326G 6241 264.25 1.295.88
Wy  Depraciofion and Amortisation Expenses 163.13( 15836 155,04 ik Sy
Wiy CHher Expensea ' 248 362,95 135,96 106608
Tonal Expanses 1,32047 1,854.43 1,648,834 7.008.49
. Profit Befora Rede Hegulated Activities, Excepllanal ltame and Tax [1-2) 284,30 4,22 334,62 §,093.58
- Add f [Less): Regquiatory Incomel{expenss) {nel) 111,08 [RARIT {120, 113,080
Adé ¢ iLessh Requlatry Incometerpanze) (net) ln respect of earliar years .- o . F7.00
5. Erafit Bafore Exceptional [tems and Tax [3+4] 2770 164,22 214,62 1,167,568
i) Legw: Excapitonz] tems ’ .
Loms Teweards Contraciugl Chiligatlo (Fefer Mole S(1) bakow) - Ga1 A6 - 35145
7. ProfityLose) Betore Tax (3G 2F7.00 {497,23) 214,52 50613
8.  Tux Expensc '
Currenl Tax 0.9 BETT BT.ES 29022
Delaired Tax £.13 39,42 .32 {GA.24)
9 - ProfitiLoss) lar the Perodrfear (7-3) 188.24 {60542 14691 24345
10, Other Camprahansie Ingomol{Expanges) (Hel of Tex) {244} 2043 £.24 (124,20}
11, Tolal Comprabonglve Jecme (310} 5T |672.898) 16216 18225
12, Pald-up Equity Share Capilal 270,50 27050 270.AL 270,50
(Face Value; T 1{- per shara)
3. Tatal Reservos # 14,778,068
4. Earmings Per Equity Share {ol ¥4 each) {rol annualised o quasders)
Basle: {In T 5D (2 45 044 053
CHiube; {In ) 0,55 12,30) 44 053
* Fraler Mok €

¥ lnoludas Talr valds adpstment on adoplion 0f lnd AS on lansition date ged thereafles.

"
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STANDALONE SEGMENT INFORMATION

T ctore
r_ Cuarer ended “Year anded
- Particulars B0-Jun- 17 RIETETS ¥ 30-Hn-15 a7 |
{Refer Motes Balow) {Audited) {Audiled) tAudiled) (Aauditzd)
Segment Revenue
Powel BUsingss 1,794.45 1830487 163107 B,574.55
Oilhers ' | 121.14 319.62 122,76 707.71
Tolal Seginent Revenue 1.9i553 1,950.49 1,753,802 7.282.00
(Less); Inler Segmean Revenle - . . _
Revarue | income from Qparatlons {including 1,945.59 1,850,449 1,753.R2 7.282.08
Regulatory Incomel|Expense))
Seameani Results
Powar Buginess 450.62 317,96 37865 1,505, 66
. Others 4,42} 81.30 7.1 Q7.5
Total Segroenl Resulls 445820 10928 36506 169315
{Lessk Financa Cosls {342 .55) 2.4 {264.25) {1,206.68)
{Lass): Excaptional [tem - Unallocabie - (65145} - {a51.45)
Add: Unallonable incomeiExpenss) (Neat} 17375 117.37 g2.81 Ta0.11
Brofit{Loss) Before Tax 277,40 [497.23}- 214,54 EOG.1 3|
Segment Assels
Power Business 14 137.72 4, 188,67 14, 738.57 14 16867
Others 236297 232333 1,762.74 2,323.133
Unallocatile 23,625.66 23.876.87 18,506.63 23,378.07
Total Assels A0,126.35 3986867 35177.94 30.068.67
Sagment Liahilltiez
Powar Business 4, 20517 4,338.25 4,198.75 4,338 25
Oihers 47783 547.35 594,34 £47.35
Unalkocabte 18,673,683 18,434.51 13 438,37 18,434 .51
Totai Llabtiifles . 23, 447.48 23,320.11 19, 231.46 23 3841

Types of products and senvices in gach business s
Power - Generation, Transmission and Distribulion
Cilhers - Defence Electronics and Englneering, Pra

* Reler Nole &

agmenk:
and assals refaiing to Power Businass given on Finence Lease,
jecl Conleaats f Infrastruciure Managemean Sandices and Propary Development.




| NOTES TO STANDAL ONE FINANCIAL RESULTS - Q1 FY18

1. The above rasults wele reviewsd by the Audit Cammitlee and aprroved by the Board ol Directors st s meeting
ketd an 14th Auvgust, 2077,

-

The Supreme Coutl had slayed the Agpollate Fribunal tor Electricily tATE) Order in respect of te Standby
i Charges dispute between the Company and Reliance tnfrastiuctare Ud, (R-Infra). ATE had direcled the
Company lo refund to R-Infra, 85 at 3151 March, 2004, T 354 crore {including interest thereon). The
accuraulaied interest as al 30 June, 2017 is 3 232.36 crore. The Campany has furpished a bank guaranies
of ¥ 227 crore and also deposited T 227 crore with the Regislrar General of Suprerne Coun, &5 per its Ordar.
Further, no adjustment for reversal of Standby Charges crediled in previous years and eslimated at T 518
ciore, has been imade after the Supreme Court stayed the ATE Qrder.

The Corpany is of ihe view, supparted by legal opinion, that the ATE's Qsder can be successfully challenged.,
Henee, adjusiments, [Fany, will be recorded Dy the Company based on Lhe finai outcome aif the matker

[

The Company had received demands from sales tax deparimenl it Maharashira for entry ax on imparls,
aggregating lo ¥ 2,213.64 crore {including interest of ¥ 643,99 crore and penally of T 740.82 aroe) for linancial
vears 2005-06 ko 2012-13. The Gompany paid under protest and accounted ¥ 2468.21 crore as an expanse.
The Bombay High Court upheld the levy on an appeat filed by the Company. The Company filed a Speckal
Leave Petillon against the above Order before the Supreme Court The Cornpany is of the view, supported by
tggal opiniens, that il has arsirong case an merits. Accordingly, T 1,967 43 crore (including interest of ¥ 84399
crore and penalty of T 740.89 crore) will be accounted by the Company based on the final cutcome of the
matter. . ’

4. (a) The Managemenl of Coastal Gujarat Pawer Limited {CGPL), a wholly owned subsidiary, on an ongoing
basis, reviews and assesaes the recoverability of the camying value of ils fived assels based on cedain
exiemally avallable informalion and assumpiions ralaling to future fued prices, revenues and operating
paramstsrs and useful Tife of the plant, which the management balleves reasonably reflect e futurs
expectallon. tn view-of the estimation uncertainties, the fulure cash flows, the assumplions are monitored
petiodically and adjustments are ade i Ihe conditions relating lo the assumplion indicate that such
adjuslment s appropriate. :

Eased oh the assessmenl of recoverability of the carrying valus of fixed assels as at 30lh June, 2017 and
having regard to the overall Tefums expactad from CGEL, ne impairment as at 3ok June, 2017 is
considered necessary for long-term investments of ¥ 11,36%9.75 crore in CGPL and no provision is required
in respect of guarantees of T 2,663.83 crore given o CGPL's lenders. :

(b} During the quarter ended 30th June, 2017, the management of CGPL has approached the procuring
states 1o atfjive at allernative solutions o minimise operating losses at CGPL, which includes lhe offer of
519, shareholding ln CGPL al a nominal value (o procurers subject to grant of compensatory tardf Lo
GGPL for the entirg pariod of PPA. '

Imypact of the above options on the financial results for he quarter ended 30th June, 2017 is currently not
determinable considering these options are stll at an explaralory stage with various stakehofders,

8, {a) The Company has nvestments in equity shares of Tata Teteservices Limited (TTSL) which are measured
at fair value through other comprehensive income. The Company had assessed the [air value of its
nvestment In TTSL as at 30t September, 2018. In the absence of updaled inforenation, it has nat been
possibie ko revise lhe valuabion subseguent to the period endad 30th September, 2016 and consequently
adjustrents, il any, o the carrying valie of inveslments ins TTEL of T 284.88 crove a3 al 30th June, 2017
have not besn made.

{b1. In an eatlier year, DoCoMo had filed & petition belore the Deihi High Court for implemeriation of the
Arbitration Award related to its exercise of the ‘put oplion' ko Ihe transfer of its entire shareholding inTTSL
at a minirum predetaimined price of % .58,045 per share pursuant to which the Delhi High Court direcled
Tata Sons (a5 representative of the Tala Group) to deposit the darmages including cosls and interest in
an escrow. account. Accordingly, the Company depositer T 790 crore with Tata Sons, being itz share of
the contractual obilgation. On 280 April, 2017, the Delnl High Court ruled 1hat the Arbitration Award i3
anforceable in lndia. Consequantly, the Company had as at 31st March, 2017 wrilten-off "other advances’
ol 2 651.45 crore, being the difference betwsen the falr value of equily shares of TTSL determined as at
301h September, 2016 and the consideralion payable 1o DoCobe deposited wilh Tata Sons. The balance
of T 138.55-crore, which represents he fair value of shares receivabls from DoCalo based on @ valuation
as at 20th September, 2016, is being cartied forward as Clher Advarce and [mcisded in Other Man-curent
Finangial Assel.

The Statutory auditor's report cantains a gualification in respect of Note 5 (2} and (b} above,

ongde.




Figures for the preceding three monlhs endad 315t March, 2017 are the balancing ligures between the alkliled
ligtteess i respect of the full financial year ended 315 March, 2017 and the year to date Hauras wuplo the third

quarter of the financial year.

Fer ard on behalf of the Board of
THE TATA FOWER COMPANY LIWHTED

i

et

AMIL/ISARDAMA
CEQ & Managing Divector

Date: t4lh August, 2077
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF INTERIM FINANCIAIL
RESULTES

TO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LEMITED

i. We have audited the accompanying Statement of Standalone Financial
rResults of THE TATA POWER COMPANY LIMITED {“the Campary”), for the
Quarter ended June 20, 2017 ("the Staternent’), being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI { Listing
Dbligations and. Disclosure Reguirernents) Regulatiens, 2015, as modifled by
Circular Mo. CIR/CFD/FAC/62/2016 dabed July 5, 2016,

_ This Statement, which is the responsibility of the Company's Management
and approved by the Board of Directors, has been compiled from the rejated
interim condensed standalone financlal stateiments which has been prepared
iy accordance with the recognition snd measurement principles laid down in
Indian Accounting standard 24 "Interim Financial Reporting” (“Ind AS 347,
nrescribed under Section 133 of the Companles Act, 2013 read with relevant
fules issued thereunder and other accounting principles generally accepted in
India, Our responsibility. is te express an apinien on the Statement based on
our audit of such interim condensed standalone financial statements, '

2. We conducted our audit in accordance with the Standards an Auditing issued
by the Institute of Chartered Accountants of India, Those Standards require
that we comply with ethical reguiraments and plan and perform the audil to
obtain reasonable assurance “bout whether the Statement is free from
material misstatement.

an audit involves performing proceduras to-obtain audlt evidence about the
amoupts and the disclosures in the Statement, The nrocedures selected
depend on the auditor's judgment, inchuding the assessment 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
i1 order to design audit procedures that are approgriate in the cireumstances,
nut not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.  An audlt also  includes  evaluating the
appropriatengss of the accounting policies used and the reasonablensss of
the accountlng estimates made by the Management, as well as evaluating the
overali presentation of the Skatement,

\\g{f{i CERce 12, Dr. Anaie Sesant Boad, O, shiv Sagar EXae, Wark, Buala - AG0 018, incha (1 LD [dertilication He. AAD-8737)
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we belleve that the audit evidence oblained by us, 15 sufficient and
appropriate to provide a basis for our qualified audit opinion.

. As described in Note 5 to ihe Statement, the fair value of unguoted equity

shares of Tata Teleservices Limited {TTSL) has not been determined as at
June 30, 2017. We are, therefore, unable to comment on whether the
carrying vaitie of:

a) Investments in TTSL of Rs. 384.88 crores represents the fait value of such
investments as at June 30, 2017 and the consequent impact thereof on
COther Comprehensive Income, and '

b) *Other advance’, which represent TT5L shares receivable from DoCoMo
under a conkractual obligation of Rs. 135.55 crores as at June 30, 2017
represents the fair value of such sharés and the consequent impact
thereof on the net profit for the period.

These matters were alse qualified in our report on the financial results for the
guarter and year ended March 31, 2017,

. In pur opinien and Lo the best of our Information and according to the

explanations given to s, and except for the possible effects of the matters
described in patagraph 3 above, the Statement:

a) is presented in accordance with the requirements of Regulation 33 of the
SEBI {listing Obligatiens and Disclosure Requlrements} Regulations, 2015,
as modified by Clreular Mo, CIR/CFD/FAC/G2/2016 dated July 5, 2018,
and '

b) gives a true and fair view in conformity with the aforesaid Indlan
Accounting Standards (“Ind AS"} and other accounting principtes generally
accepted in India of the nat profit and Total comprehenslve income and
other financial information of the Company for the Quarter ended June 30,
2017,

. We draw attention to the following matters:

a) Note 2 to the Statement which describes uncertainties relating to the
outcome of the Appeal filed before the Hon'ble Supreme Courl, Pending
outcome of the Appeal filed before the Hon'ble Supreme Court, no
adjustment has been made by the Company in respect of the standby
charges estimated- at Rs. 519 crores accounted for as revenue in earlier
perieds and its conseguential effects for the period upto June 30, 2017.
The impact of the sarmie on the results for the Quarter ended June 30,
2017 cannot presently be determined pending the ultimate outcome of the
matter. Since the Company is of the vlew, supported by legal opinlon, that
the Tribunal’s Order can be successfully challenged, adjuskment, iF any,
will be recorded by the Company based on final cutcome of the matler.
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p) Mote 3 to the Statement in respacl of entry tax matiar, estimaked at
Rs. 1,967.43 crores (including interest of Rs. 643,99 crores and penally of
Rs. 740,89 crorgs), has been decided by the Hon'ble Bombay High Court

against the Company. The Com
ppinions, that It has & stropg Case
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by the Company based on finat outcome ©
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has considered that no impairmen
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Qur opinlon is not modified in respect of these makkters.

(Firmy's Registralio

MUMBAIL, August 14, 2017
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