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PART | ]
STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED 30TH SEPTEMBER, 2015
Quarter ended Half-year ended Year ended
Particulars 30-Sep-15 30-Jun-15 30-Sep-14 30-Sep-15 30-Sep-14 31-Mar-15
MUs MUs MUs MUs MUs MUs
(A)
1 Generalion 3,243 3,128 3,123 6,369 6,424 11,974
2 Sales 3,548 3,504 3484 7,052 7,262 13,603
(% in crore)
(Refer Notes Below) (Audited) (Audited) (Audited) (Audited) (Audited) (Audited)
(8)
1 Income from operations
a) Revenue from power supply and transmission charges 2,152 82 203313 1,082 37 4,185.95 4.242 30 7.838 35
(Less) Income Lo be adjusted in future tariff determination (net) (9.29) (711.71) (160.00) (81.00) (319.00) (47162)
Add: Income to be adjusted in future tariff determinalion
(net) in respect of earlier years - 76.62 29.00 76.62 29.00 80.00
Net Revenue 214353 2,038.04 1,851.37 4,18157 3,952.30 7.446.73
b) Other operating income (net of excise duty) 172 58 156.57 140.00 329.15 300.88 803 46
Total income from operations (net) 2,316.11 2,194.61 1,991.37 4,510.72 4,253.18 8,250.19
2. Expenses
a) Cost of power purchased 215.90 229.01 23536 44491 483 25 953.09
b) Cost of fuel 688.37 67728 700.83 1,365.65 1,717.34 3,141.91
¢) Transmission charges 54.54 99.44 108.12 153.98 214.73 436.87
d) Cost of components, materials and services in respeci of contracts 62.79 68 22 50.34 131.01 135.16 37430
e) Employee benefits expense 179.98 16076 168.26 34074 324 47 686.52
) Depreciation and amortisation expense 16563 164.12 145.81 32975 287.41 57529
g) Other expenses 237.03 284.50 248 48 52153 430.29 922.96
Total expenses 1,604.24 1,683.33 1,657.20 3,287.57 3,592.65 7,090.94
3. Profit from operations before other income, finance costs, rale regulated
aclivities and tax (1-2) 711.87 511.28 33417 1,223.15 660.53 1,159.256
4 Other Income
a) Gain/(Loss) on exchange (net) (18.89) (13.28) (47.41) (32.17) (90.61) (48.32)
b) Cthers 1797 225.09 263.40 404 26 527.92 1,024.68
5 Profit before finance costs, rate regulated activities and tax (3+4) 872.15 723.09 550.16 1,595.24 1,097.84 2,135.61
6 Finance cosls 276.18 342.02 25592 618.20 £08.04 1,047 46
7 Profit before rate regulated activities and tax (5-6) 595.97 381.07 294,24 977.04 589.80 1,088.15
8 Add/(Less) Regulatory income/(expense) (net) S (198.00) (40.00) 57 .00 (238.00) 133.00 423.00
Add Regulatory income (net) in respect of earlier years $ : 56.59 3 56.59 450 4,50
9. Profit before tax (7+8) 397.97 397.66 351.24 795.63 727.30 1,515.65
10. Tax expense 119.51 155 24 44.91 274.75 165.01 505.36
11. Met profit after tax (9-10) 278.46 242.42 306.33 520.88 562.29 1,010.29
12 Pad-up equity share captal
(Face Value: T 1/- per share) 27048 270.48 27048 270 48 27048 27048
13 Reserves excluding Statutory Reserves and Reva'uation Reserves (as per the
Balance Sheel of previous accounting year) 1397383
14, Basic Earnings per Share (not annualised for quarters) (In%) 0.92 078 1.02 1.70 1.88 3130
15 Diuted Earnings per Share (not annualised for quarters) (In%) 0.92 078 1.02 1.70 1.88 3.30
16. Debl Service Coverage Ratio (no. of imes) 203 2.00 0.69
17 Interest Service Coverage Ratio (no. of times) 272 278 273
PART Il
STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED 30TH SEPTEMBER, 2015
Particulars Quarler erded Half-year ended Year ended
30-Sep-15 30-Jun-15 30-Sep-14 30-Sep-15 30-Sep-14 31-Mar-15
(A) Particulars of shareholding
1 Public sharehc'ding
No. of shares # 180.74,73.232| 180,74,73,232| 180,65,84,108| 180 74,73.232| 180,65,84,108| 180,70.42,288
% of shareholding @ €6.93 66 93 66.80 6693 €680 66.92
# Excludes no. of shares held by custodians of GOR
@ Excludes % of sharehclding held by custedians of GOR
2 Promoters and Promoter Group sharelio!ding
a) Pledged/encumbered
No of shares 4,55,50,000| 4,55.50,000] 4.55.50.000 45550,000] 45550000 45550600
<, of shares o total shareholding of promoter and promoter group 510 510 510 510 510 5.10
% of shares to tctal share capital of the Company 168 168 168 1.68 188 1.68
b) Non-encumbered
No. of shares 84.76,50,466| 84,76,50,466| 84.80.51,046 84.76,50466| 84.80,51,046| 847650466
o/, of shares to total sharehclding of promoter ard promater greup 94.90 94 .60 94.90 L 94.90 94 90 9490
L % of shares to total share capdal of the Company 31.34 31.34 31.36 31.34 3136 3134
Particulars Quarter ended
- 30-Sep-15
(B) Investor complaints
Perding al the beginring cf the quarter 6
Received during the quarter 4
Disposed off during the quarter 6
Remaining urrescived at the erd of the quarter 4
L
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TATA POWER

The Tata Power Company Limiled

Bombay House, 24 Homi Mody Street. Mumbai 400 001

Website: v tatapower.com
CIN No. : L28920MH1919PLC0O00567

STANDALONE STATEMENT OF ASSETS AND LIABILITIES

As at
Particulars 30-Sep-15 31-Mar-15
T crore < crore
(Audited) (Audited)
A EQUITY AND LIABILITIES
. Shareholders' Funds
a) Share capital 270.48 270.48
b) Reserves and surplus 14,671.14 14,196.14
Sub-total - Shareholders' Funds 14,941.62 14,466.62
. Unsecured perpetual securities 1,500.00 1,500.00
. Statutory consumer reserves 629.23 623.23
. 'Special appropriation towards project cost 533.61 533.61
. Service line contributions from consumers 103.56 104.53
. Non-current liabilities
a) Long-term borrowings 8,680.41 8,795.63
b) Deferred tax liabilities (net) 1,100.98 1,024.98
c) Other long-term liabilities 95.36 93.93
d) Long-term provisions 147.38 149.90
Sub-total - Non-current liabilities 10,024.13 10,064 .44
. Current liabilities
a) Short-term borrowings 1,689.28 1,764.78
b) Trade payables 878.16 1,304.66
c) Other current liabilities 2,808.42 2,705.56
d) Short-term provisions 219.83 493.76
Sub-total - Current liabilities 5,595.69 6,268.76
TOTAL - EQUITY AND LIABILITIES 33,327.84 33,561.19
ASSETS
. Non-current assets
a) Fixed assels 10,138.43 10,149.49
b) Non-current investments 13,347.75 13,208.89
c) Long-term loans and advances 3.729.64 3.549.34
d) Other non-current assets 2,302.57 2,937.16
Sub-total - Non-current assets 29,518.39 29,844.88
. Current assels
a) Current invesiments 0.19 42.00
b) Invenlories 694.33 669.18
c) Trade receivables 1,230.62 1,576.13
d) Cash and bank balances 82.49 279.27
e) Short-term loans and advances 336.32 373.30
fy  Other current assets ) 1,465.50 776.43
Sub-total - Current assets 3,809.45 3,716.31
TOTAL - ASSETS 33,327.84 33,561.19
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Deloitte
Haskins & Sells LLP e Bt

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

Tel: 491 (022) 6185 4000
Fax: +91 (022) 6185 4501/4601

INDEPENDENT AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LIMITED

I. We have audited the accompanying Statement of Standalone Financial Results of THE
TATA POWER COMPANY LIMITED (“the Company™) for the quarter and half year
ended 30 September, 2015 (“the Statement”), being submitted by the Company pursuant (o
the requirement of Clause 41 of the Listing Agreements with the Stock Exchanges, except for
the disclosures in Part 1l - Select Information referred to in paragraph 5 below. This
Statement has been prepared on the basis of the related interim financial statements, which is
the responsibility of the Company’s Management and has been approved by the Board of
Directors. Our responsibility is to express an opinion on the Statement, based on our audit of
the related interim financial statements, which have been prepared in accordance with the
recognition and measurement principles laid down in Accounting Standard (AS-25) on
Interim Financial Reporting specified under Section 133 of the Companies Act, 2013 (“the
Act”) read with Rule 7 of the Companies (Accounts) Rules, 2014 and other accounting
principles generally accepted in India.

2. We conducted our audit of the Statement in accordance with the auditing standards generally
accepted in India. Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the Statement is free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and the disclosures in
the Statement. An audit also includes assessing the accounting principles used and the
significant estimates made by the Management, as well as evaluating the overall Statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

3. In our opinion and to the best of our information and according to the explanations given to
us, the Statement:

(i) is presented in accordance with the requirements of Clause 41 of the Listing
Agreements with the Stock Exchanges; and

(ii) gives a true and fair view in conformity with the accounting principles generally
accepted in India of the net profit and other financial information of the Company for
the quarter and half year ended 30 September, 2015,

4. 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 Count. 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, S19 crores accounted for as revenue in

earlier periods and its consequential effects for the period upto 30 September, 2015. The
RO

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



Deloitte

Haskins & Sells LLP

impact of the same on the results for the quarter and half year ended 30 September, 2015
cannot presently be determined pending the ultimate outcome of the matter. Since the
Company is of the view, supported by legal opinion, that the Tribunal’s Order can be
successfully challenged, adjustments, if any, including consequential adjustments to the
deferred tax liability fund and the deferred tax liability account, will be recorded by the
Company based on final outcome of the matter.

(b) Note 4 to the Statement which describes the key source of estimation uncertainties as at
30 September, 2015 relating to the Company’s assessment of the recoverability of the
carrying amount of assets of Coastal Gujarat Power Limited (CGPL), a wholly owned
subsidiary that could result in material adjustment to the carrying amount of the long-term
investment of Rs. 6,030.42 crores in and loans aggregating Rs. 3,042.88 crores to the said
subsidiary. For the reasons explained in the said Note, no provision for diminution other
than temporary in value of investment and provision for loans is considered necessary.

Our opinion is not modified in respect of these matters.

3

Further, we also report that we have traced the number of shares as well as the percentage of
shareholding in respect of the aggregate amount of public shareholding and the number of
shares as well as the percentage of shares pledged / encumbered and non-encumbered in
respect of the aggregate amount of promoters and promoter group shareholding, in terms of
Clause 35 of the Listing Agreements with the Stock Exchanges and the particulars relating to
the investor complaints disclosed in Part II - Select Information for the quarter and half year
ended 30 September, 2015 of the Statement, from the details furnished by the Registrars .

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-1000] 8)

;J"{ V\ r'f)‘ RN L O
3 (:}
R. A. BANGA

Partner
Membership Number: 037915

MUMBAT, 9 November, 2015




TATA POVER

The Tata Pawer Company Limited
Bombay House 24 Homi Mcdy Street, Mumbai 400 €01
Website www tatapower com
CIN No L28920MH1919PLCO00S67

PART | (% in crore)
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF-YEAR ENDED 30TH SEPTEMBER, 2015
Quarter ended Half-year ended Year ended
Particulars 30-Sep-15 30-Jun-15 20-Sep-14 30-Sep-15 30-Sep-14 31-Mar-15
(Refer Notes Below) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Income from operations
a) Revenue 9469 47 910462 869071 18,574.09 17.542 25 34 269 24
(Less) / Add Income to be recovered in future tanff determination (net) (6.55) (6974) (16570} (76 29) (335 45) (803.41)
Add Income to be recovered in future tanff determination (net)
in respect of earlier years - 76.62 2900 76 62 2900 8000
Net Revenue 9462 92 911150 8,554 01 18574 42 1723479 3354583
b) Other cperating income (net of excise duty) 7827 12308 2999 201.35 5674 181.74
Total Income from operations (net) 9,541.19 9,234.58 8,584.00 18,775.77 17,291.53 33,727.57
2 Expenses
a) Cost of power purchased 24B973 214507 209653 4634 80 403318 7383 14
b) Cost of fuel 2106 37 214135 214037 424772 472615 8261C0
¢) Raw matenals consumed 288 11 22805 14508 516.16 35578 697 84
d) Purchase of goods / spares / stock for resa'e 1059 913 812 19.72 1325 3110
e) Transmissicn charges 6147 11079 116 88 172 26 22915 467 25
f) Cost of components materials and services in respect of contracts 6279 €68 22 £0 34 131.01 13516 37430
g) (Increase)/ Decrease in stock-in-trade and work-in-progress (199 06) 10115 (14 75) (97 91) (39.11) 12072
h} Royalty towards ceal mining 22420 23869 26332 462 89 5250 1.034.68
1) Coal processing charges 67276 51123 570 96 1,183 99 1254 38 216269
1) Emgployee tenefils expense 39105 386 22 37926 777 27 75004 1.54567
k) Depreciation and amortisalion expense 594 95 579 40 53588 1,174 35 1.078 41 217421
Iy Other expenses 971.68 1,113 47 1.0C0 20 208515 1.81571 4,347 98
Total expenses 7,674.64 7,632.77 7,292.17 156,307.41 14,878.00 29,600.58
3 Profit from operations before other income, finance costs, rate
regulated activities and tax (1-2) 1.866 85 1,601 81 129183 3468 28 241353 4,126 69
4 Other income
a) Gain/(Loss) on exchange (net) (45 19) (52 85) {120 80) (&8 04) {257 55) 64 42
b) Others 6176 158 28 8595 22004 171.99 35232
5 Profil before finance cosls, rate regulated activities and tax (3+4) 188312 1707 24 1256698 355038 232797 454373
6 Finance costs 881.09 S04 89 979 82 1,785¢8 1.914 31 369927
7 Profil before rale regulated aclivilies and tax (5-6) 1,002.03 802.35 277.16 1,804.38 413.66 844.46
8 Add/lLess) Regu'atcry income/{expense) (net) $ (499 54) (226 14) (13571) (725 €8) (29 €6) 63478
Add Regulalory inceme (net) in respect of earler years 3 - £6.55 r £6.53 450 450
9 Profit before tax (7+8) 502.49 632.80 141.45 1,135.29 388.50 1,483.74
10 Taxexpense 21354 31051 17379 524.05 487 57 1.074 92
11 Net Profit/ (Loss) after tax (9-10) 288.95 32229 (32.34) 611.24 (99.07) 408.82
12 Share of profit of assccigles 2224 254 16.76 2478 3051 48 38
13 Less Minonty interest 63 88 83 £0 62.17 147 38 120 49 28937
14 Net Profit / (Loss) after tax, minority interest and share of profit of
associates (11+12-13) 247.31 241.33 (77.75) 488.64 (189.05) 167.83
15. Paid-up equity share czpital
(Face Value R 1l- per share) 27048 270 48 270 44 27048 27044 27048
16 Reserves excluding Statutery Reserves and Revaluation Reserves as per
the Ba'ance Sheet of previous accounting year 12 049 26
17 Basic Eamnings per Share (not ennualised for quarters) (In T) Q€0 078 (0 40) 158 (0 24) 017
18 Diluted Earnirgs per Share (net annualised fer quarters) (In ¥) 080 c78 (040} 158 (024) 017

PARTII
SELECT INFORMATION FOR THE QUARTER AND HALF-YEAR ENDED 30TH SEPTEMBER, 2015
Quarter ended Half-year erded Year erded
Parliculars 30-Sep-15 30-Jun-15 30-Sep-14 30-Sep-15 30-Sep-14 31-Mar-15
{A) Particulars of shareholding
1 Public sharehelding

No of shares # 1€0.74.73.232 180.74.73 232 1806584 108 1807473232 180.65.84 108 1807042 268
% of shareholdng @ €6 93 €6 93 €6 80 €693 €6 80 €692

# Exciudes no of shares held by custedians of GDR

@ Excludes % cof sharehe!d ng he!d by custedians of GDR

2 Prometers and Premoter Group shareholding

a) Pledgediencumtered
No of shares 4 55.20.CCO 4 55 £0.CC0O 4.55,50,CC0 4.55£0.CC0 4.55.50.CC0 4.55.£0.0C0
<. of shares to total sharehcld ng of premoter and promaoter group 510 510 510 510 510 510
% of shares to total share capital of the Company 168 168 168 168 168 1€8

b} Nen-encumkbered
No of shares 8476 £0 466 84 76 £0.4€6 848051.046 84.76.50 466 84.80.51.048 84.76.50 466
¢ of shares to tctal sharehc!d ng of premoter and premcter greup 94 50 9460 24 €0 24 €0 84.80 9480
% of shares to lctal share capial of the Company 31.34 31 .34 31.36 31.34 3436 31.34

Particulars Quarter ended
30-Sep-15

(B) Investor complaints

Pend ng at the beginning of the quarter
Receved during the quarter

Disposed off duning the quarter

Rema'ning unrescived at the erd of tre quarter

Losd

< Disclosure on account of Guidance Note on Accounting for Rate Regulated Activities
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TATA POWER

The Tata Power Company Limited

Bombay House, 24 Homi Medy Street, Mumbai 400 001

Website: wenv.latapower com
CIN No. : L28920MH1919PLC0O00567

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

As at
Particulars 30-Sep-15 31-Mar-15
< crore T crore
(Unaudited) (Audited)
A EQUITY AND LIABILITIES
1. Shareholders' Funds
a) Share capilal 270.48 270.48
b) Reserves and surplus 12,903.76 12,271.57
Sub-total - Shareholders' Funds 13,174.24 12,542.05
2. Unsecured perpetual securities 1,500.00 1,500.00
3. Stalutory consumer reserves 629.23 623.23
4. Minorily interest 2.563.91 2,492.59
5. Special appropriation towards projecl cost 533.61 533.61
6. Capital grant 8.04 8.30
7. Service line contributions from consumers 600.76 611.70
8. Non-current liabilities
a) Long-term borrowings 30,914.66 32,618.38
b) Deferred tax liabilities (net) 1,481.73 1,401.37
c) Other long-term liabilities 1,150.68 1,079.12
d) Long-term provisions 981.86 921.38
Sub-total - Non-current Liabilities 34,528.93 36,020.25
9. Current liabilities
a) Short-lterm borrowings 3,899.64 4,586.56
b) Trade payables 5,907.76 5,235.42
c) Other current liabilities 13,290.57 10,518.67
d) Shorl-term provisions 639.60 770.47
Sub-total - Current Liabilities 23,737.57 21,111.12
TOTAL - EQUITY AND LIABILITIES 77,276.29 75,442.85
B ASSETS .
1. Non-current assets
a) Fixed assels 42,903.94 41,763.82
b) Goodwill on consolidation 7,187.42 6,625.76
c) Non-current investments 2,162 84 2.732.5(
d) Deferred tax assels (net) 9.05 5.85
e) Long-term loans and advances 1,746.33 1,776.01
f)  Other non-current assets 6,385.00 7,622.48
Sub-total - Non-current Assets 60,994 .58 60,526.49
2. Current assets
a) Current investments 407.28 605.57
b) Inventories 2,047.46 1,844.17
¢} Trade receivables 5,583.44 5,5663.95
d) Cash and bank balances 1,004.16 1,500.85
e) Short-term loans and advances 4,284.81 3,5669.83
f)  Other current assets 2,954.56 1,831.99
Sub-total - Current Assets 16,281.71 14,916.36
TOTAL - ASSETS 77,276.29 75,442.85
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Deloitte
Haskins & Sells LLP -

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

Tel: +91 (022) 6185 4000
Fax: +91 (022) 6185 4501/4601

INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LIMITED

[ We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of THE TATA POWER COMPANY LIMITED (“the Company™), its
subsidiaries and jointly controlled entities (the Company, its subsidiaries and jointly
controlled entities constitute “the Group™) and its share of the profit (net) of its
associates for the quarter and half year ended 30 September, 2015 (“the Statement™),
being submitted by the Company pursuant to Clause 41 of the Listing Agreements with
the Stock Exchanges, except for the disclosures in Part II - Select Information referred
to in paragraph 8 below. This Statement is the responsibility of the Company’s
Management and has been approved by the Board of Directors. Our responsibility is to
issue a report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
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 Company 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 9 subsidiaries and 20 jointly
controlled entities included in the consolidated financial results, whose interim
financial information reflect total assets of Rs. 30.422.66 crores as at 30 September,
2015, total revenues of Rs. 3,518.22 crores and Rs. 7,035.70 crores for the quarter and
half year ended 30 September, 2015, respectively and total profit after tax (net) of Rs.
61.37 crores and Rs. 108.06 crores for the quarter and half year ended 30 September,
2015, respectively as considered in the consolidated financial results. The consolidated
financial results also includes the Group’s share of profit after tax (net) of Rs. 18.07
crores and Rs. 16.50 crores for the quarter and half year ended 30 September, 2015,
respectively, as considered in the consolidated financial results, in respect of 2
associates, whose interim financial information 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

o) controlled entities and associates, is based solely on the reports of the other auditors.

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India _
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5. Based on 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 based on the
consideration of the unaudited interim financial information of the subsidiaries and
jointly controlled entities which have been certified by the Management referred to in
paragraph 7 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the Accounting Standards
specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014 and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Clause
41 of the Listing Agreements with the Stock Exchanges, 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 2 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 adjustment 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 30
September, 2015. The impact of the same on the results for the quarter and half year
ended 30 September, 2015 cannot presently be determined pending the ultimate
outcome of the matter. Since the Company is of the view, supported by legal
opinion, that the Tribunal’s Order can be successfully challenged, adjustments, if
any, including consequential adjustments to the deferred tax liability fund and the
deferred tax liability account, will be recorded by the Company based on final
outcome of the matter.

(b) Note 4 (b) to the Statement, which describes the key source of estimation

(c)

uncertainties relating to the assessment of the recoverability of the carrying amount
of the assets aggregating to Rs. 14,779.23 crores of the subsidiary, its compliance
with debt covenants and classification of long-term borrowings.

In case of 2 jointly controlled entities of the Holding Company, the component
auditors have drawn attention to matters as stated in Note 7 to the Statement,
regarding recoverability of Rs. 8,299.18 crores (Group’s share of Rs. 2,489.75
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 jointly controlled entities,
the outcome of which cannot be presently determined.

(d) In case of 1 subsidiary, the component auditor has drawn attention to a matter as

stated in Note 8 to the Statement, wherein no adjustment has been made by the
subsidiary in respect of income estimated at Rs. 226.12 crores as at 30 September,
2015 which includes carrying cost of Rs. 6.45 crores and Rs. 12.99 crores for the
quarter and half year ended 30 September, 2015, respectively. The impact of the
above as at 30 September, 2015 cannot presently be determined pending ultimate
outcome of the matter. Since the Group is of the view, supported by legal opinion
that the disallowance of expenses by the Delhi Electricity 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 modified in respect of these matters.
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The consolidated financial results includes the interim financial information of 2
subsidiaries and 12 jointly controlled entities which have not been reviewed by their
auditors, whose interim financial information reflect total assets of Rs. 296 crores as at
30 September, 2015, total revenue of Rs. 3.23 crores and Rs. 4.89 crores for the quarter
and half year ended 30 September, 2015, respectively and total profit after tax (net) of
Rs. 0.89 crores and Rs. 1.31 crores for the quarter and half year ended 30 September,
2015, as considered in the consolidated financial results, These interim financial
information 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 these
subsidiaries and jointly controlled entities, is based solely on such Management
certified interim financial information.

Further, we also report that we have traced the number of shares as well as the
percentage of shareholding in respect of the aggregate amount of public shareholding
and the number of shares as well as the percentage of shares pledged/encumbered and
non-encumbered in respect of the aggregate amount of promoters and promoter group
shareholding in terms of Clause 35 of the Listing Agreements with the Stock Exchanges
and the particulars relating to investor complaints disclosed in Part Il - Select
Information for the quarter and half year ended 30 September, 2015 of the Statement,
from the details furnished by the Registrars.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

QK. Na

s

R. A. BANGA
Partner
Membership Number: 037915

MUMBALI, 9 November, 2015
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Annexure to Independent Auditors’ Review Report
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Name of Entities

Subsidiaries (Direct)

Chemical Terminal Trombay Limited
Af-Taab Investments Company Limited
Tata Power Solar Systems Limited
Powerlinks Transmission Limited

Tata Power Trading Company Limited
Nelco Limited

Maithon Power Limited

Industrial Energy Limited

Tata Power Renewable Energy Limited
Coastal Gujarat Power Limited

Bhira Investments Limited

Bhivpuri Investments Limited

Khopoli Investments Limited

Trust Energy Resources Pte Limited
Tata Power Delhi Distribution Limited
Tata Power Jamshedpur Distribution Limited
Dugar Hydro Power Limited

Tata Power International Pte Limited

Subsidiaries (Indirect)

NDPL Infra Limited

New Gen Saurashtra Windfarms Limited
PT Sumber Energi Andalan

Energy Eastern Pte Limited

Jointly Controlled Entities (Direct)

Tubed Coal Mines Limited

Mandakini Coal Company Limited
Dagachhu Hydro Power Corporation Limited
ltezhi Tezhi Power Coporation 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

OTP Geothermal Pte. Ltd.

Country of
Incorporation

India
India
India
India
India
India
India
India
India
India
Mauritius
Mauritius
Mauritius
Singapore
India
India
India
Singapore

India
India
Indonesia
Singapore

India
India
Bhutan
Zambia

South Africa
Indonesia
Indonesia
Indonesia
Cayman Islands
Indonesia
Indonesia
Singapore
Indonesia
Indonesia
Indonesia
[ndonesia
Singapore
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PT Baramulti Sukessarana Tbk

Adjaristsqali Netherlands B.V

Khoromkheti Netherlands B.V

IndoCoal KPC Resources (Cayman) Limited

Associates

Tata Projects Limited
Nelito Systems Limited
Panatone Finvest Limited

Indonesia
Netherlands
Netherlands
Indonesia

India
India
India




