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BJISH-L2/ 162

National Stock Exchange of India Ltd.
Exchange Plaza, 5" Floor

Plot No.C/1, 'G' Block

Bandra-Kurla Complex,

Bandra (East)

Mumbai 400 051

Dear Sirs,
Audited Financial Results (Standalone) and
Unaudited Consolidated Financial Results for the
quarter / half year ended 30" September 2013

We forward herewith the -

1) Audited Financial Results (Standalone) and
ii) Unaudited Consolidated Financial Results of the Company

for the quarter / half year ended 30" September 2013, which were approved by
the Board of Directors of the Company at its meeting held today.

We also forward herewith a copy each of the Auditors’ Report on the
above Results.

Yours faithfully,
The Tata Power Company Limited

v HN\,\ ‘\’L\ ‘i‘t“‘\j\(l‘
(H.-M. Mistry)
Company Secretary

Encls.
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PART I
STANDALONE FINANCIAL RESULTS FOR THE QUARTER/HALF-YEAR ENDED 30TH SEPTEMBER, 2013
Quarler ended Half-year ended Year ended
Particulars 30-Sep-13 30-Jun-13 30-Sep-12 30-Sep-13 30-Sep-12 31-Mar-13
MUs MUs MUs MUs MUs MUs
{A)
T Generation 3,404 3,897 4,272 7,301 8,531 15,770
2. Sales 3,762 4,136 4,235 7,898 8,462 16,002
(¥ in crore)
(Refer Noles Below) (Audiled) (Audiled) (Audited) (Audited) (Audiled) (Audiled)
(B)
1. Income from operations
a) Revenue from power supply and lransmission charges 1,856.87 2,156.89 2,108.72 4,013.76 4,166.29 7,947.89
Add: Income to be recovered in fulure tariff determinalion (net) 218.00 213.00 297.57 431.00 585.02 1,028.72
Add/(Less): Income lo be recovered in fulure lariff determination
(nel) in respect of earlier years - 115.00 272 115.00 (152.28) 104.72
Nel Revenue 2,074.87 2,484.89 2,409.01 4,659.76 4,599.03 9,081.33
b) Other operaling income (net of excise duly) 124.65 12262 | 110.79 247.27 204.87 485.95
Total income from operations (net) 2,199.52 2,607.51 2,619.80 4,807.03 4,803.90 9,5667.28
2. Expenses
a) Cost of power purchased 22734 15673 97 03 3B3.07 253.15 623.39
b) Cost of fuel 956.71 1,235.65 1,492.01 2,192.36 2,897.87 5,244.40
c) Transmission charges 116.99 117.00 65.02 233.99 103.29 233.43
d) Cosl of components, materials and services in respecl of conlracls 30.64 4473 36.12 76.37 63.63 160.75
e) Employee benefils expense 112 44 144 85 14162 257.29 270.23 547.60
f) Depreciation and amorlisation expense (Refer Nole 5) 139.64 136.04 15561 27568 31041 364.10
g) Other expenses 153.06 166.63 159.10 319.69 309.24 709.87
Total expenses 1,736.82 2,000.63 2,146.51 3,737.45 4,207.82 7,873.64
3. Profit from operations before other income, finance costs and tax (1-2) 462.70 606.88 373.29 1,069.58 596.08 1,693.74
4. Other Income
a) (Loss)/Gain on exchange (net) (83.56) (65.71) (9.28) (149.27) 43.95 (27.62)
b) Others 129.87 245.59 205.54 375.46 497.90 721.67
5. Profit before finance costs and tax (3+4) 509.01 786.76 569.55 1,295.77 1,137.93 2,387.79
6. Finance costs 162.00 237.17 165.27 399.17 305.51 684.41
7. Profit before tax (5-6) 347.01 549.59 404.28 896.60 832.42 1,703.38
8. Taxexpense 85.24 192.59 108.30 277.83 224.14 678.69
9. Net profit after tax (7-8) 261.77 357.00 295.98 618.77 608.28 1,024.69
10. Paid-up equily share capital
(Face Value: T 1/- per share) 237.33 237.33 237.33 237.33 237.33 237.33
11. Reserves excluding Stalutory Reserves and Revaluation Reserves as per lhe
Balance Sheet of previous accounling year 10,803.46
12. Basic Earnings per Share (nol annualised for quarters) (In ) 0.91 1.32 0.90 2.23 2.07 3.44
13. Diluted Earnings per Share (nol annualised for quarters) (In ) 0.91 1.32 0.80 223 2.07 3.44
14. Debt Service Coverage Ralio (no. of times) 2.48 2.54 262
15. Interest Service Coverage Ratio (no. of times) 3.34 3.71 3.53
PART I
SELECT INFORMATION FOR THE QUARTER/HALF-YEAR ENDED 30TH SEPTEMBER, 2013
Particulars Quarter ended Half-year ended Year ended
30-Sep-13 30-Jun-13 30-Sep-12 30-Sep-13 30-Sep-12 31-Mar-13
(A) Particulars of shareholding
1. Public shareholding
No. of shares # 152,69,93,660| 152,61,18,350( 154,30,68,750| 152,69,93,660| 154,30,68,750( 152,60,99,350
S of shareholding @ 66.46 66.45 67.19 66.46 67.19 66.45
# Excludes no. of shares held by cuslodians of GDR
@ Excludes % of shareho!ding held by custodians of GDR
2. Promoters and Promoter Group shareholding
a) Pledged/encumbered '
No. of shares 3,53,50,000| 3,53,50,000| 5,20,50,000| 3,53,50,000{ 5,20,50,000( 5,20,50,000
% of shares to tolal shareholding of promoter and promoter group 4.59 4.59 6.91 4.59 6.91 6.76
% of shares lo lolal share capital of the Company 1.49 1.49 2.19 1.49 219 2.19
b) Non-encumbered
No. of shares 73,61,87,290| 73,51,87,290| 70,14,87,280| 73,51,87,280| 70,14,87,290| 71,84,87,290
% of shares to tolal shareholding of promoler and promoter group 95.41 95.41 93.09 95.41 93.09 93.24
% of shares to total share capital of lhe Company 30.98 30.98 29.56 30.98 29.56 30.28

Particulars Quarter ended
30-Sep-13

(B) Investor complaints
Pending al the beginning of the quarter 6
Received during the quarter 13
Disposed off during the quarler _ 10
Remaining unresolved at the end of he quarter (8 have since been closed) 9
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TATA POWER

The Tata Power Company Limiled

Bombay House, 24 Homi Mody Street, Mumbai 400 001

Website: wwaw.lalapower.com

AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

As at
Particulars 30-Sep-13 31-Mar-13
% crore T crore
A EQUITY AND LIABILITIES
. SHAREHOLDERS' FUNDS
a) Share Capital 237.33 237.33
b) Reserves and Surplus 11,696.74 10,803.46
Sub-total - Shareholders' Funds 11,834.07 11,040.79
. UNSECURED PERPETUAL SECURITIES 1,500.00 1,500.00
. STATUTORY CONSUMER RESERVES 608.23 604.23
. SPECIAL APPROPRIATION TOWARDS PROJECT COST 533.61 533.61
. SERVICE LINE CONTRIBUTIONS FROM CONSUMERS 90.05 82.22
. NON-CURRENT LIABILITIES
a) Long-term Borrowings 8,863.31 8,452 .57
b) Deferred Tax Liabilities (Net) 812.59 805.49
¢) Other Long-term Liabilities 86.74 - 99.81
d) Long-term Provisions 429.70 413.19
Sub-total - Non-current Liabilities 10,192.34 9,771.06
. CURRENT LIABILITIES
a) Short-term Borrowings 1,694.26 1,172.15
b) Trade Payables 1,055.86 923.55
c) Other Current Liabilities 2,449.41 2,027.64
d) Short-term Provisions 183.94 437.61
Sub-total - Current Liabilities 5,383.47 4,560.95
TOTAL - EQUITY AND LIABILITIES 30,141.77 28,092.86
ASSETS
. NON-CURRENT ASSETS
a) Fixed Assefs 9,090.75 8,489.32
b) Non-current Investments 11,288.80 10,859.68
c) Long-term Loans and Advances 2,526.95 2,190.06
d) Other Non-current Assets 1,986.00 2,758.67
: Sub-total - Non-current Assets 24,892 .50 24,297.73
. CURRENT ASSETS
a) Current Investments 1.36 258.56
b) Inventories 855.04 761.09
¢) Trade Receivables 1,920.72 1,300.06
d) Cash and Bank Balances 290.60 413.17
e) Short-term Loans and Advances 1,034.01 955.09
f) Other Current Assets 1,147.54 107.16
Sub-total - Current Assets 5,249.27 3,795.13
TOTAL - ASSETS 30,141.77 |. 28,092.86
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D e IOltte Chartered Accountants

Tower 3, 27th - 32nd Floor

H a s k in s & S e I Is Indiabulls Finance Centre
Elphinstone Mill Compound
Senapati Bapat Marg
Eiphinstone (W), Mumbai - 400 013

India

Tel: 491 (22) 6185 4000
Fax: +91 (22) 6185 4501/4601

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

|. We have audited the accompanying Statement of Standalone Financial Results of THE
TATA POWER COMPANY LIMITED (“the Company™) for the quarter/half-year
ended 30" September, 2013 (“the Statement”), being submitted by the Company pursuant
to Clause 41 of the Listing Agreement with the Stock Exchanges, except for the
disclosures in Part 11 - 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 [inancial statements, which have been prepared in
accordance with the recognition and measurement principles laid down in Accounting
Standard (AS-25) on Interim Financial Reporting notified under the Companies Act, 1956
(which continues to be applicable in respect of Section 133 of the Companies Act, 2013
in terms of General Circular 15/2013 dated 13" September, 2013 of the Ministry of
Corporate Affairs) 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, 2013.



Deloitte
Haskins & Sells

4.

(a) We draw attention to Note 2 to the Statement which describes uncertainties relating

(b)

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, 2013. The impact of the same on the results for the
quarter and half-year ended 30" September, 2013 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, no provision/adjustment has been considered necessary.

We draw attention to Note 3 to the Statement which describes the key source of
estimation uncertainties as at 30" September, 2013 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 in the said
subsidiary. For the reasons explained in the said Note, no provision for diminution
in value of investment is considered necessary.

Our report is not qualified in respect of these matters.

5. 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 and the particulars relating to the investor
complaints disclosed in Part I - Select Information for the quarter/half-year ended 30"
September, 2013 of the Statement, from the details furnished by the Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm Registration No. 117366W)

R. A. BANGA
Partner
Membership Number: 37915

MUMBALI, 14™ November, 2013
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PART | ( in crore)
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER/HALF-YEAR ENDED 30TH SEPTEMBER, 2013
Quarler ended Half-year ended Year ended
Particulars 30-Sep-13 30-Jun-13 30-Sep-12 30-Sep-13 30-Sep-12 31-Mar-13
(Refer Notes Below) (Unaudiled) (Unaudiled) (Unaudited) (Unaudited) (Unaudited) (Audited)
1. Income from operations
a) Revenue 8,5651.47 8,941.87 7,398.66 17,493.34 14,112.78 30,875.28
Add : Income to be recovered in fulure lariff determination (net) 165.64 234.90 248.1 400.54 886.56 1,856.05
Add/{Less): Income to be recovered in fulure lasiff determination (net)
in respect of earlier years - 115.00 2.72 115.00 (152.28) 104.72
Nel Revenue 8,717.11 9,281.77 7,649.49 18,008.88 14,847.06 32,836.05
b) Other operating income (nel of excise duty) 47.58 47.72 50.28 95.30 106.60 189.38
Tolal Income from operations {net) 8,764.69 9,339.49 7,699.77 18,104.18 14,953.66 33,025.43
2. Expenses
a) Cosl of power purchased 2,003.65 1,992.06 1,792.61 3,995.1 3,453.18 7,818.66
b) Cost of fuel 2,469.99 2,789.87 2,432.75 5,259.86 4,543.42 9,661.60
c) Raw materials consumed 123.09 116.02 74.73 239.11 119.39 386.74
d) Purchase of goods / spares / stock for resale 9.70 14.56 9.26 24.26 21.03 37.47
e) Transmission charges 126.23 126.04 18.78 252.27 125.36 286.50
f) Cost of components, malerials and services in respect of conlracts 30.64 44.73 38.12 75.37 63.63 150.75
a) (Increase)/decrease in stock-in-trade and work-in-progress (129.44) 54.72 (252.37) (74.72) (252.55) (275.12)
h) Royally towards cozal mining 288.95 293.86 248.93 582.91 52317 1,111.14
) Coal processing charges 807,78 R77.33 #3173 1,285 11 1,225 25 2544 99
j) Employee benefits expense 307.40 330.16 34532 637.56 655.11 1,322.95
k) Depreciation and amoriisalion expense (Refer Nole 2.4) 689.05 650.80 542.04 1,339.85 1,048.01 2,051.69
) Other expenses 896.01 832.30 791.57 1,728.31 1,651.77 3,341.25
Total expenses 7,423.05 1,922.55 6,731.47 15,345.60 13,076.77 28,438.62
3. Profit from operalions before olher income, finance costs,
exceptional item and tax (1-2) 1,341.64 1,416.94 968.30 2,158.58 1,676.89 4,586.81
4. Other income
a) Loss on exchange (net) (354.52) (292.76) (31.63) (647.28) (76.86) (187.64)
b) Others 61.61 64.84 100.08 | 12645 | 207.89 369.20
5. Profit before finance costs, exceptional item and tax (3+4) 1,046.73 71,189.02 1,036.75 | 2,237.75 2,007.92 4,768.37
6. Finance costs 802.90 903.36 623.92 1,706.26 1,173.67 2,641.69
7. Profit before exceptional item and tax (5-6) 245.83 285.66 412,83 531.49 834.25 2,126.68
8. Exceplional item -
Provision for impa‘rment (Refer Note 2.2) - - 250.00 - 250.00 850.00
9. Profit before tax (7-8) 245.83 285.66 162.83 531.49 584.25 1,276.68
10. Tax expense 125.39 334.64 222.51 460.03 448.80 1,177.96
11. Net Profit/ (Loss) after tax (9-10) 120.44 (48.98) (59.68) 71.46 135.45 98.72
12. Share of profil of associales 12.97 3.36 5.34 16.33 6.60 23.92
13. Less: Minority interest 58.44 69.08 29.46 127.52 79.92 208.07
14. Net Profit [ (Loss) after tax, minority Interest and share of profit of ’
assoclates (11+12-13) 74.97 (114.70) (83.80) (39.73) 62.13 (85.43)
15. Paid-up equily share capital
(Face Value: T 1/- per share) 237.29 237.29 237.29 237.29 237.29 237.29
16. Reserves excluding Slalutory Reserves and Revaluation Reserves as per
| 10,501.19
the Balance Sheet of previous accounling year
17. Basic Eamings per Share (not annualised for quariers) (In 3) 0.12 (0.67) (0.70) (0.55) {0.23) (1.23)
18. Diluled Earnings per Share (not annualised for quarters) (in ¥) 0.12 (0.67) (0.70) (0.55) (0.23) (1.23)
PART I
SELECT INFORMATION FOR THE QUARTER/HALF-YEAR ENDED 30TH SEPTEMBER, 2013
Quarler ended Half-year ended Year ended
Parliculars 30-Sep-13 30-Jun-13 30-Sep-12 30-Sep-13 30-Sep-12 31-Mar-13
(A) Particulars of shareholding
1. Public shareholding :
No. of shares # 152,69,93,660 152,61,18,350 154,30,68,750 152,69,93,660 154,30,68,750 152,60,99,350
% of shareholding @ 66 46 66.45 67.19 66.46 67.19 68.45
# Excludes no. of shares held by cuslodians of GDR
@ Excludes % of shareholding held by custodians of GDR
2. Promolers and Promoter Group shareholdng
a) Pledged/encumbered
No. of shares 3,53,50,000 3,53,50,000 5,20,50,000 3,53,50,000 5,20,50,000 5,20,50,000
% of shares to lotal shareholding of promoter and promoler group 4.59 4.59 6.91 4.59 6.91 6.76
% of shares lo lolal share capilal of the Company 1.49 1.49 2.19 1.49 2.19 2.19
b) MNon-encumbered
No. of shares 73,61,87,290 73,51,87,280 70,14,87,290 73,51,87,280 70,14,87,220 71,84,87,200
% of shares lo lotal sharehold'ng of promoter and promoter group : 95.41 95.41 93.09 95.41 93.09 93.24
% of shares to tolal share capital of the Company 30.98 30.98 29.56 30,98 29.56 30.28
Particulars Quarter ended
30-Sep-13
(B) Investor complaints
Pending at the beginning of the quarter 6
Received during the quarter 13
Disposed off during the quarter 10
Remaining unresolved at the end of the quarler (8 have since been closed) 9
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TATA POWER

The Tata Power Company Limited

Bombay House, 24 Homi Mody Slreet, Mumbai 400 001

Website: wwav.tatapower.com

UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

As at
Particulars 30-Sep-13 31-Mar-13
T crore T crore
A EQUITY AND LIABILITIES
1. SHAREHOLDERS' FUNDS
a) Share Capital 237.29 237.29
b) Reserves and Surplus 11,195.76 10,501.19
Sub-total - Shareholders' Funds 11,433.05 10,738.48
2. UNSECURED PERPETUAL SECURITIES 1,500.00 1,500.00
3. STATUTORY CONSUMER RESERVES 608.23 604.23
4, MINORITY INTEREST 2,163.78 2,064.60
5. SPECIAL APPROPRIATION TOWARDS PROJECT COST 533.61 533.61
6. CAPITAL GRANT 8.66 8.91
7. SERVICE LINE CONTRIBUTIONS FROM CONSUMERS 465.52 450.56
8. NON-CURRENT LIABILITIES
a) Long-term Borrowings 32,842.24 31,599.34
b) Deferred Tax Liabilities (Net) 1,086.30 1,025.41
c) Other Long-term Liabilities 993.27 949.11
d) Long-term Provisions 1,273.11 1,164.59
Sub-total - Non-current Liabilities 36,194.92 34,738.45
9. CURRENT LIABILITIES
a) Short-term Borrowings 5,204.92 3,547.18
b) Trade Payables 4,208.68 3,640.85
c) Other Current Liabilities 10,029.60 8,776.13
d) Short-term Provisions 415.36 778.41
Sub-total - Current Liabilities 19,858.56 16,642.57
TOTAL - EQUITY AND LIABILITIES 72,766.33 67,281.41
B ASSETS
1. NON-CURRENT ASSETS
a) Fixed Assets 40,051.89 37,986.72
b) Goodwill on Consolidation 6,605.38 5,724.14
¢) Non-current Investments 2,810.98 2,642.71
d) Deferred Tax Assets (Net) 81.35 24.88
e) Long-term Loans and Advances 1,647.88 1,603.85
fy  Other Non-current Assets 6,313.87 7,148.99
Sub-total - Non-current Assets 57,511.35 55,131.29
2. CURRENT ASSETS
a) Current Investments 237.21 477.40
b) Inventories 2,637.37 2,026.51
c) Trade Receivables 4,452.78 3,305.01
d) Cash and Bank Balances 1,943.81 1,989.89
e) Short-term Loans and Advances 3,437.91 3,299.91
f)  Other Current Assels 2,5645.80 1,051.40
Sub-total - Current Assets 15,254.98 12,150.12
TOTAL - ASSETS 72,766.33 67,281.41
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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”), ils
subsidiaries and jointly controlled entities (the Company, its subsidiaries and jointly
controlled entitics constitute “the Group”) and its share of the profit of its associates for
the quarter/half-year ended 30" September, 2013 (“the Statement™), being submitted by
the Company pursuant to Clause 41 of the Listing Agreement with the Stock Exchanges,
except for the disclosures in Part 1T - Select Information referred (o in paragraph 7 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. We did not review the interim financial statements / information of 6 subsidiaries and 14
jointly controlled entities included in the consolidated financial results, whose interim
financial statements / information reflect total assets of Rs. 25,959.25 crores as at 30"
September, 2013, total xevenues of Rs. 3,887.60 crores and Rs. 7,791.00 crores for the
quarter and half-year ended 30™ September, 2013, respectively and total loss after tax of
Rs. 76.27 crores and Rs. 87.01 crores for the quarter and half-year ended 30™ September,
2013, respectively, as considered in the consolidated financial results. The consolidated
financial results also includes the Group’s share ofpioht after tax of Rs. 8.99 crores and
Rs. 7.61 crores for the quarter and half-year ended 30™ September, 2013, respectively, as
considered in the consolidated financial results, in respect of 2 associates, whose interim
financial statements / information have not been reviewed by us. These interim financial
statements / information have been reviewed by other auditors whose reports have been
furnished to us by the Management and our report on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, jointly controlled
entities and associates, is based solely on the reports of the other auditors.
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4. Based on our review conducted as stated above and based on the consideration of the
reports of the other auditors referred to in paragraph 3 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 6 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the Accounting Standards notified
under the Companies Act, 1956 (which continue to be applicable in respect of Section
133 of the Companies Act, 2013 in terms of General Circular 15/2013 dated 13"
September, 2013 of the Ministry of Corporate Affairs) and other recognised accounting
practices and policies, 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.

5. We draw attention to the following matters :

(a) as stated in Note 2.1 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 periods upto
30" September, 2013. The impact of the same on the results for the quarter and half-
year ended 30™ September, 2013 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, no provision / adjustment
has been considered necessary.

(b) as stated in Note 4 to the Statement, which describes the key source of estimation
uncertainties relating to the Company’s assessment of the recoverability of the
carrying amount of the assets of one of its subsidiary and its compliance with debt
covenanfs.

(¢) in case of two jointly controlled entities of the Company, the component auditors
have drawn attention to a matter as stated in Note 3 to the Statement, regarding
recoverability of Rs. 7,236.12 crores (Group’s share of Rs. 2,170.84 crores) of Value
Added Tax and Vehicle fuel tax balances, and Group’s share in other contingent
claims from third parties on the said jointly controlled entities, the outcome of which
cannot be presently determined.

(d) in case of one of the subsidiary, the component auditor has drawn attention to a
matter as stated in Note 6 to the Statement, wherein no adjustment has been made by
the subsidiary in respect of income estimated at Rs. 175.98 crores as at 30"
September, 2013 which includes carrying cost of Rs. 9.32 crores for the half-year
ended 30" September, 2013 (Rs 4.75 crores for the quarter ended 30" September,
2013). The impact of the above as at 30" September, 2013 cannot presently be
determined pending ultimate outcome of the matter. Since the Company is of the
view, supported by legal opinion that the disallowance of expenses by Delhi
Electricity Regulatory Commission (DERC) pertaining to the Rithala plant can be
successfully challenged, no adjustment has been considered necessary.

Our report is not qualified in respect of these matters.
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6. The consolidated financial results includes the interim financial information of 4
subsidiaries and 13 jointly controlled entities which have not been reviewed by their
auditors, whose interim financial information reflect total assets of Rs. 784.14 crores as at
30" September, 2013, total revenue of Rs. 5.85 crores for the quarter and half-year ended
30" September, 2013 respectively, and total profit after tax of Rs. 3.33 crores and Rs.0.28
crores for the quarter and half-year ended 30" September, 2013, respectively, 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 included in respect of these entities, is based solely on such certified
interim financial information.

Our report is not qualified in respect of this matter.

7. Further, we also report that we have (raced the number of shares as well as the percentage
of sharcholding 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 and the particulars relating
to investor complaints disclosed in Part 11 - Select Information for the quarter and half-
year ended 30" September, 2013 of the Statement, from the details furnished by the
Registrar,

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm Registration No. 117366W)

(P\ Al Q)a.»?j-\

R. A. BANGA
Partner
Membership Number: 37915

MUMBALI, 14™ November, 2013




