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TATA

- 10" February 2017
BJ/SH-L2/
BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department Exchange Plaza, 5" Floor
1% Floor, New Trading Ring Plot No. C/1, G Block
Rotunda Bldg., P. J. Towers Bandra-Kurla Complex
Dalal Street, Fort Bandra (East)
Mumbai — 400 001. Mumbai — 400 051.
Scrip Code: 500400 Symbol: TATAPOWER EQ
Dear Sirs,

Audited Financial Results (Standalone) and Unaudited Consolidated Financial Results
for the quarter / nine months ended 31% December 2016

We forward herewith the -

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

for the quarter / nine months ended 31 December 2016, 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. :

The Trading Window for the Company’s shares was closed from 25" December
2016 and will reopen 48 hours after the financial results for Q3/FY17 are made public

today.
Yours faithfully,

The Tata Power Company Limited
mmt&
(H. M. Mistry)
Company Secretary
Encls. :

TATA POWER

The Tata Power Company Limited
Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001
Tel 91 22 6665 8282 Fax 91 22 6665 8801
Website : www.tatapower.com Email: tatapower@tatapower.com CIN:L28920MH1919PLC000567
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Haskins & Sells LLP

Chartered Accountants
Indiabulls Finance Centre
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 AUDITOR’S REPORT ON AUDIT OF INTERIM FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LIMITED

1. We have audited the accompanying Statement of Standalone Financial Results of THE TATA
POWER COMPANY LIMITED (“the Company”), for the quarter and nine months ended
December 31, 2016 (“the Statement™), being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

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

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

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Statement. The procedures selected depend on the auditor’s judgment, including
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 in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the Management, as well as evaluating the overall presentation of the
Statement.

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

Q)

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India. (LLP Identification No. AAB-8737)
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5.

Altention is invited to Note 9 to the Statement in respect of investments in equity shares of certain
unquoted companies recognised at fair value through Other Comprehensive Income at an
aggregate fair value of Rs. 4,939.38 crores as at December 31, 2016. During the quarter ended
December 31, 2016, the fair value of these have been determined by management and accordingly
Rs. 43.90 crores (net of tax Rs. 8.84 crores) has been accounted under the Other Comprehensive
Income.

The fair value of these investments were determined by management, during the quarter ended
September 30, 2016 based on a valuation carried out as of March 31, 2015 and the same fair value
of Rs. 4,886.64 crores was used as at September 30, 2016 because a valuation had not been
carried out either as at March 31, 2016, September 30, 2016 and December 31, 2015. The
management represented that the value determined as at March 31, 2015 represented the fair value
as at September 30, 2016.

The investments have substantial restrictions on sale to market participants, as defined in Ind AS
113, and management has used certain unobservable market inputs to determine the fair values of
these investments. We have not been able to obtain sufticient appropriate audit evidence on the
appropriateness of these unobservable inputs which may have a significant effect on the fair
values of the investments and result in a wide range of possible fair value measurements, and,
therefore, are unable to reasonably assess whether the fair values determined by management
represents the price (other than cost of Rs. 344.64 crores) that the Company would have reliably
obtained in an orderly fransaction between market participants.

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

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as moditied by Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(ii) gives a true and fair view in conformity with the aforesaid Indian Accounting Standards
and other accounting principles generally accepted in India of the net profit, total
comprehensive income and other financial information of the Company for the quarter and
nine months ended December 31, 2016.

We draw attention to the following matters:

(i) Note 4 to the Statement which describes uncertainties relating to the outcome of the Appeal
filed before the Hon’ble Supreme Court. Pending outcome of the Appeal filed before the
Hon’ble Supreme Court, no 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 December 31, 2016. The impact of the same on the
results for the quarter and nine months ended December 31, 2016 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,
adjustment, it any, will be recorded by the Company based on final outcome of the matter.
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(ii) Note 5 to the Statement in respect of entry tax matter which has been decided by the Hon'ble

Bombay High Court against the Company. As stated in the Note, the Company has filed a
Special Leave Petition with the Hon’ble Supreme Court. The Hon’ble Supreme Court has
extended the interim stay granted by the Hon'ble Bombay High Court. The Company is of the
view, supported by legal opinions, that the Company has a strong case on merits and
accordingly, Rs. 1,857.70 crores (including interest of Rs. 597.90 crores and penalty of
Rs. 724.49 crores) will be accounted by the Company based on the final outcome of the
matter.

(iii) Note 6 to the Statement which describes the basis on which Management has considered that

no impairment charge is considered necessary for long term-investments in Coastal Gujarat
Power Limited (CGPL), a wholly owned subsidiary of Rs. 10,170.22 crores, loans measured
at amortised cost of Rs. 311.59 crores and guarantees of Rs. 3,191.13 crores to CGPL as at
December 31, 2016.

Our report is not qualified in respect of these matters.

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

R.K. f‘.-w-w?ra

R. A. BANGA
Partner

(Membership No. 037915)

MUMBALI, February 10, 2017
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(¥ in crore)
STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2016
Quarter ended Nine Months ended
Particulars 31-Dec-16 30-Sep-16 31-Dec-15 31-Dec-16 31-Dec-15
(A)
1. Generation 3,043 3,330 2,990 9,536 9,359
2. Sales 3,084 3,228 3,310 9,682 10,362
Quarer ended Nine Months ended
(B) (Refer Notes Below) (Audited) (Audited) (Audited) (Audited) (Audited)
1 Income from operations
a) Revenue from power supply and transmission charges 1.305.40 1,392.53 1,686.05 4,253.30 5,285.47
Add / (Less). Income to be recovered in future tariff determination (net) (9.00) (42.00) 800 (43.00) (86.17)
Add / (Less): Income to be recovered in fulure tariff determinalion (net)
in respect of earlier years (19.00) (19.69) 75.00 (100.89) 155.41
Net Revenue 1,277.40 1,330.84 1,769.05 4,109.61 5,354.71
b) Other cperaling income 455.98 389.53 472 87 1,217.96 1,325.63
Total Income from operatians (net) 1,733.38 1,720.37 2,241.92 5,327.57 6,680.34
2. Expenses
a) Cost of power purchased 103.84 75.39 198.01 340.10 637.05
b) Costof fuel 618.56 586.36 632.234 1,803.16 1,8997.99
c) Transmission charges 55.01 54.08 54.44 165.79 208.42
d) Costof compenents, matenals and services in resgect of contracts 63.40 59.93 80.16 186.27 211.17
e) Employee benefits exgense 144 85 162 23 160.30 470.02 492.68
f)  Depreciation and amortisaticn expense 161.32 157.87 151.35 474.23 450.60
g) Other exgenses 293.35 234.83 214,78 714.04 734.38
Total expenses 1,440.33 1,330.69 1,491.38 4,153.61 4,732.29
3. Profit from operations before other income, finance costs, rate requlated
activities, exceptional items and tax (1-2) 293.05 389.68 750.54 1,173.96 1,948.05
4 Other income
a) Gain/ (Loss) on exchange (net) (23.71) (12.95) (19.45) (54.66) (47.74)
b) Others 194.85 492.94 126.25 813.33 722.85
5. Profit from ordinary activities before finance costs, rate regulated activities,
exceptional items and tax (3+4) 464.19 869.67 857.34 1,932.63 2,623.16
6 Finance costs 348.81 320.21 253.34 933.27 867.56
7 Profit from ordinary activities before rate regulated activities, exceptional
items and tax (5-6) 115.38 549.46 604.00 999.36 1,755.60
8 Add/(Less): Regulatory incomel(expense) (net) 51.00 (4.00) (202.00) (73.00) (440.00)
Add / (Less): Regulatory income/(expense) (net) in respect of earlier years 3 77.00 i 77.00 56.59
9. Profit from ordinary activities before exceptional items and tax (7+8) 166.38 622.46 402.00 1,003.36 1,372.19
10. Less: Exceptional items - - - - -
11. Profit from ordinary activities before tax (9-10) 166.38 622.46 402.00 1,003.36 1,372.19
12. Tax expense (116.24) 175.12 108.19 126.49 388.45
13.  Net profit from ordinary activities after tax (11-12) 282.62 447.34 293.81 876.87 983.74
14. Extraordinary items (net of tax) - - - - -
15.  Net profit for the period (13-14) 28262 447.34 293.81 876.87 983.74
16. Other Comprehensive Income/(Expenses) (Net of tax) 47.47 (150.44) 28.90 (97.73) 0.66
17. Total Comprehensive Income (15+16) 330.09 296.90 322,71 779.14 984.40
18. Paid-up equity share capital 270.50 27048 270.48 270.50 270.48
(Face Value: T 1/- per share)
19.i. Earnings per Share (before extra ordinary items) (of T1/- each) (not annualised)
Basic: (In ) 0.94 1.55 0.98 293 3.32
Diluted: (In ) 0.94 1.55 0.98 2.93 3.32
19.ii. Earnings per Share (after exlra ordinary items) (of T1/- each) (not annualised)
Basic: (InX) 0.94 1.55 0.98 293 3.32
Diluted: (In ) 0.94 1.55 0.98 293 3.32
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Deloitte
Haskins & Sells LLP

Chartered Accountants
Indiabulls Finance Centre
Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400013
Maharashtra, India

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

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
THE TATA POWER COMPANY LIMITED

I. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
THE TATA POWER COMPANY LIMITED (“the Parent/Company™) and its subsidiaries (the
Parent and its subsidiaries together referred to as “the Group™), and its share of the profit/(loss) of
its joint ventures and associates for the quarter and nine months ended December 31, 2016 (“the
Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified by
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

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

2. We conducted 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 Parent’s
personnel and analytical procedures applied to financial data and thus provides less assurance than
an audit. We have not performed an audit and, accordingly, we do not express an audit opinion.

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

4. We did not review the interim financial information of 8 subsidiaries included in the consolidated
financial results, whose interim financial information reflect total revenues of Rs. 1,873.00 crores
and Rs. 5,930.69 crores for the quarter and nine months ended December 31, 2016, respectively,
and total profit after tax of Rs. 288.94 crores and Rs. 575.94 crores and Total comprehensive income
of Rs. 288.19 crores and Rs. 573.69 crores for the quarter and nine months ended December 31,
2016, respectively, as considered in the consolidated financial results.

The consolidated financial results also includes the Group’s share of profit after tax of Rs. 364.53
crores and Rs. 608.35 crores and Total comprehensive income of Rs. 334.03 crores and Rs. 554.80
crores for the quarter and nine months ended December 31, 2016, respectively, as considered in the
consolidated financial results, in respect of 8 joint ventures and 3 associates, whose interim financial
statements / information / results have not been reviewed by us.

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Waorli, Mumbai - 400 018, India. (LLP Identification No. AAB-8737)
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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, joint
ventures and associates, is based solely on the reports of the other auditors.

5. The consolidated financial results includes the Group’s share of profit after tax of Rs. 47.32
crores and Rs. 107.79 crores and total comprehensive income of Rs. 47.32 crores and Rs.
107.79 crores for the quarters and nine months ended December 31, 2016, respectively and
profit after tax of Rs. 36.65 crores and Rs. 78.39 crores and total comprehensive income of
Rs. 36.67 crores and Rs. 78.39 crores for the quarters and nine months ended December
31, 2015, respectively, as considered in the consolidated financial results, in respect of one
joint venture of the Group, whose interim financial information have not been reviewed by
their auditors.

The interim financial information of this joint venture has been certified by the
Management and our report on the Statement, in so far as it relates to the amounts and
disclosures included in respect of the joint venture, is based on such Management certified
financial information,

6. Attention is invited to Note 13 to the Statement in respect of investments in equity shares
of certain unquoted companies recognised at fair value through Other Comprehensive
Income at an aggregate fair value of Rs. 5,093.88 crores as at December 31, 2016. During
the quarter ended December 31, 2016, the fair value of these have been determined by
management and accordingly Rs. 43.90 crores (net of tax Rs. 8.84 crores) has been
accounted under the Other Comprehensive Income.

The fair value of these investments were determined by management, during the quarter
ended September 30, 2016 based on a valuation carried out as of March 31, 2015 and the
same fair value of Rs. 5,041.14 crores was used as at September 30, 2016 because a
valuation had not been carried out either as at March 31, 2016, September 30, 2016 and
December 31, 2015. The management represented that the value determined as at March
31, 2015 represented the fair value as at September 30, 2016.

The investments have substantial restrictions on sale to market participants, as defined in
Ind AS 113, and management has used certain unobservable market inputs to determine the
fair values of these investments. We have not been able to obtain sufficient appropriate
audit evidence on the appropriateness of these unobservable inputs which may have a
significant effect on the fair values of the investments and result in a wide range of possible
fair value measurements, and, therefore, are unable to reasonably assess whether the fair
values determined by management represents the price (other than cost of Rs. 330.14
crores) that the Company would have reliably obtained in an orderly transaction between
market participants.



Deloitte

Haskins & Sells LLP

OR)

7. 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 except for the possible
effects of the matters described in paragraph 5 and 6 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, has not been prepared
in accordance with the atoresaid Indian Accounting Standards and other accounting
principles generally accepted in India and has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFI/FAC/62/2016
dated July 5, 2016, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

We draw attention to the following matters:

(a) Note 4 to the Statement which describes uncertainties relating to the outcome of the
Appeal filed before the Hon’ble Supreme Court. Pending 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 etfects for the period upto December 31, 2016.
The impact of the same on the results for the quarter and nine months ended December
31, 2016 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, adjustment, if any, will be recorded by the Company
based on final outcome of the matter.

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

(c) Note 6 (b) to the Statement, which describes the key source of estimation uncertainties
as at December 31, 2016 relating to the carrying amount of assets in case of |
subsidiary.

(d) In case of | subsidiary, the component auditor has drawn attention to a matter as stated
in Note 10 to the Statement, wherein no adjustment has been made by the subsidiary in
respect of carrying amount of the regulatory deferral account balance of Rs. 688.04
crores from its Rithala plant as at December 31, 2016. The impact of the above as at
December 31, 2016 cannot presently be determined pending ultimate outcome of the
matter, Since the Group is of the view, supported by legal opinion that the Order of the
Delhi 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 qualified in respect of these matters.
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The consolidated financial results includes the interim financial information of 9
subsidiaries which have not been reviewed / audited by their auditors, whose interim
financial information reflect total revenue of Rs. 2.53 crores and Rs. 7.55 crores for the
quarter and nine months ended December 31, 2016, respectively, and total profit after tax
of Rs. 0.90 crores and Rs. 2.51 crores and Total comprehensive income of Rs. 0.90 crores
and Rs. 2.51 crores for the quarter and nine months ended December 31, 2016, respectively,
as considered in the consolidated financial results.

The consolidated financial results also includes the Group’s share of profit after tax/(loss)
of Rs. 11.07 crores and Rs. 27.96 crores (net of elimination is Rs. (2.65) crores and Rs. 4.20
crores respectively) and Total comprehensive income of Rs. 11.07 crores and Rs. 27.96
crores (net of elimination is Rs. (2.65) crores and Rs. 4.20 crores respectively), for the
quarter and nine months ended December 31, 2016, respectively, as considered in the
consolidated financial results, in respect of 9 joint ventures, based on their interim financial
information which have not been reviewed / audited by their auditors. According to the
information and explanations given to us by the Management, these financial information

are not material to the Group.

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

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

()2 N 3 {f)w,y\,jj\

R. A. BANGA
Partner
(Membership No. 037915)

MUMBALI, February 10,2017
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Annexure to Independent Auditor’s Review Report

No Name of Entities Country of
Incorporation

A Subsidiaries (Direct)

I Chemical Terminal Trombay Limited India
2 Af-Taab Investments Company Limited India
3 Tata Power Solar Systems Limited India
5 Tata Power Trading Company Limited India
6 Nelco Limited India
7 Maithon Power Limited India
8 Tata Power Renewable Energy Limited India
9 Industrial Power Utility Limited India
10 Coastal Gujarat Power Limited India
I1 Bhira Investments Limited Mauritius
12 Bhivpuri Investments Limited Mauritius
13 Khopoli Investments Limited Mauritius
14 Trust Energy Resources Pte. Limited Singapore
[5 Tata Power Delhi Distribution Limited India
[6 Tata Power Jamshedpur Distribution Limited India
17 Tata Power International Pte. Limited Singapore
18 Tata Ceramics Limited India
B Subsidiaries (Indirect)
I NDPL Infra Limited India
2 PT Sumber Energi Andalan Indonesia
3 Energy Eastern Pte. Limited Singapore
4 Tata Power Green Energy Limited India
5 Tatanet Services Limited India
6 Supa Windfarms Limited India
7 Nivade Windfarms Limited India
8 Poolavadi Windfarms Limited India
9 Indo Rama Renewables Jath Limited India
10 Welspun Renewables Energy Pvt Ltd India
[1 Clean Sustainable Solar Energy Private Limited  India
2 Dreisatz Mysolar24 Private Limited India
[3  MI Mysolar24 Private Limited India
14 Northwest Energy Private Limited India
15 Solarsys Energy Private Limited India
16 Solarsys Renewable Energy Private Limited India
17 Unity Power Private Limited India
18 Viraj Renewables Energy Private Limited India
19 Welspun Energy Jharkhand Private Limited India
20 Welspun Energy Maharashtra Private Limited India
21 Welspun Energy Rajasthan Private Limited India
22 Welspun Solar AP Private Limited India
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23 Welspun Solar Kannada Private Limited
24 Welspun Solar Madhya Pradesh Private Limited
25  Welspun Solar Punjab Private Limited
26 Welspun Solar Rajasthan Private Limited
27 Welspun Solar Tech Private Limited
28 Welspun Solar UP Private Limited
29 Welspun Urja Gujarat Private Limited
30 Chirasthayee Saurya Limited
31 Nelco Network Products Limited

RV, I ST R o
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Jointly Controlled Entities (Direct)
Tubed Coal Mines Limited

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

Powerlinks Transmission Limited
Dugar Hydro Power Limited

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

PT Mitratama Perkasa

PT Arutmin Indonesia

PT Kaltim Prima Coal

IndoCoal Resources (Cayman) Limited
PT Indocoal Kaltim Resources

PT Indocoal Kalsel Resources

Candice Investments Pte. Ltd.

PT Nusa Tambang Pratama

PT Marvel Capital Indonesia

PT Dwikarya Prima Abadi

PT Kalimantan Prima Power

PT Baramulti Sukessarana Tbk
Adjaristsqali Netherlands B.V
Khoromkheti Netherlands B.V
IndoCoal KPC Resources (Cayman) Limited

Associates

Tata Projects Limited

Nelito Systems Limited

Panatone Finvest Limited

Dagachhu Hydro Power Corporation Limited
Tata Communications Limited

India
India
India
India
India
India
India
India
India

India
India
Zambia
India
India
India

South Africa
Indonesia
Indonesia
Indonesia
Cayman Islands
Indonesia
Indonesia
Singapore
Indonesia
Indonesia
Indonesia
Indonesia
Indonesia
Netherlands
Netherlands
Indonesia

India
India
India
Bhutan
India




The Tata Power Company Limited
Bombay House, 24 Homi Mody Street, Mumbai 400 001
Website: v tatapower.com
CIN No. : L28920MH1919PLC000567
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2016
Quarter ended Nine months ended
Particulars 31-Dec-16 | 30-Sep-16 | 31-Dec-15 31-Dec-16 | 31-Dec-15
(Unaudited) | (Unaudited) | (Unaudited) [ (Unaudited) | (Unaudited)
(Refer Notes Below) (3 in crore)
1. Income from operations
a) Revenue 6,676.15 7.255.88 7,236.65 20,807.02 22,067.58
Add / (Less): Income to be recovered in future tariff determination (net) 20.74 (45.65) 1,22 (31.37) (123.54)
Add / (Less): Income to be recovered in future tariff determination (net) in
respect of earlier years (19.00) (19.69) 75.01 (100.69) 155.42
Net Revenue 6,677.89 7.180.54 7,312.88 20,674.96 22,089.46
b) Other operating income 5.85 18.35 40.27 55.97 103.69
Total income from operations (net) 6,683.74 7,208.89 7,353.15 20,730.93 22,203.15
2. Expenses
a) Cost of power purchased 1,696.74 2,458.31 2,103.02 6,453.04 6,711.32
b) Cost of fuel 2,284.06 2,116.08 1,999 46 6,177.02 6,001.63
c) Transmission charges 55.82 54.48 57.88 167.00 229.64
d) Cost of components, materials and services in respect of contracls 63.40 59.93 80.16 186.27 211.17
e) Raw materials consumed 250.79 189.86 312.77 630.97 831,57
f) Purchase of goods / spares / stock for resale 2.32 7.73 749 16.79 19.44
g) (Increase)/ Decrease in stock-in-trade and work-in-progress 43.63 (13.13) 7.25 24.99 964
h) Employee benefils expense 295.37 307.08 298.28 914.02 ©11.54
i) Deprecialion and amortisation expense 531.80 447 64 411.73 1,418.75 1,207.74
j) Olher expenses 588.76 566.91 563.42 1,660.84 1,501.77
Total expenses 5,812.69 6,194.89 5,841.16 17,649.69 17,635.46
3. Profit from operations before other income, finance costs, rate regulated 871.05 1,014.00 1,611.99 3,081.24 4,567.69
activities, exceptional items and tax (1-2)
4.  Other Income
a) Gain/(Loss) on exchange (net) (219.23) (68.49) (153.57) (447.40) (584.44)
b) Others 140.08 171.42 124.67 423.46 539.42
5 Profit from ordinary activities before finance costs, rate regulated activities, 791.90 1,116.93 1,483.09 3,057.30 4,522.67
exceptional items and tax (3+4)
6. Finance costs 700.95 724.27 650.55 2,216.67 2,376.88
7. Profit from ordinary activities before rate regulated activities, exceptional 90.95 392.66 832.54 840.63 2,145.79
items and tax (5-6)
8. Add/(Less): Regulatory income/(expense) (net) 152.29 (383.43) (364.87) (503.26) (1,084.14)
Add / (Less) Regulatory income (net) in respect of earlier years - 77.00 (223.88) 77.00 {167.27)
9. Profit from ordinary activities before exceptional items and tax (7+8) 243.24 86.23 243.81 414.37 894.38
10. Less: Exceplional items = - 71.64 - 71.64
11. Profit from ordinary activities before tax (9-10) 243.24 86.23 17217 414.37 822.74
12. Tax expense 70.64 {111.73) 147.25 103.76 560.46
13. Net (Loss)/Profit from ordinary activities after tax (11-12) 172.60 197.96 24.92 310.61 262.28
14, Extraordinary items (net of tax expense) - - - - -
15. Net profit for the period (13-14) 172,60 197.96 24.92 310.61 262.28
16. Share of profit of associates and joint ventures 506.41 187.26 383.51 884.85 441.16
17. Less: Minority interest (79.81) (48.98) 24.82 (187.53) (62.92)
18. Net profit after tax, minority interest and share of profit of associates and 599.20 336.24 433.25 1,007.93 640.52
joint ventures (15+16-17)
19. Other Comprehensive Income (Net of Tax) 96.24 (266.44) 55.04 (105.06) 257.17
20. Total Comprehensive Income (18 + 19) 695.44 69.80 488.29 902.87 897.69
21. Paid-up equity share capital
(Face Value: ¥ 1/- per share) 270.50 270.48 270.48 270.50 270.48
22.i. Earnings per Share (before extra ordinary items) (of T 1/- each) (not annualised)
Basic: (In ) 2.1 1.50 3.41 2.06
Diluted: (In ¥) 2.1 1.50 341 2.06
22.ii. Earnings per Share (after extra ordinary items) (of ¥ 1/- each) (not annualised)
Basic: (In %) 2141 1.50 3.41 2.06
Diluted: (In %) 2.11 1.50 3.41 2.06
-
&
(PN




quawdojanaq Auadold pPUB JuswWSaAU| ‘S80IMDS JuaWwabeueyy aimon)selu) / sloenuo 1asloid ‘Juswdinb3 Jejog ‘solucsjos|3 2ouRya(Q - SIPU0
'SaNJIAIIOE paje|al pue Jamod Jo Buipes] pue uoipnquisiq ‘UoISSIWSURL | 'UoNBI2UIL) - Jamod

Juawbas ssauisng yoea ul $201A19s pue sjonpoud jo sadA |

0L ¥L6'ES £8'622'99 0L ¥LB'ES LE'8LT'S9 £9'622'99
86'865'CF ¥L'8L¥'¥S 86'865°CY SP'EGE'YS ¥1'8.%' %S a|ge20|/BuN
68°4G0'L L9 LLZ'L 69°450'L LU0 L9'LLT'L s19Y10
£9°.62'6 8P CLP'OL £9°/62'6 GL'/18'6 8Y'ELY0L ssauisng Jamod
saniger juswbag
Z29'45¥'2L Z#7'992'68 29'/5¥'2L 89'vov'c8 Zr'992'68
86'G60'6L YO ¥SP'LT 86'G60'61 L0'L9Z'02 rO'vSY'LE a|geso|ieun
82°180'C ¥2'28G'S 8.°/80'¢ 96'6SL'E $Z'28G'E s18410
98°¢/2'0S #1'0£2'09 98'€.2'06 LLLP0'09 ¥1'0€2'09 ssauisng Jamod
sjassy juswbag
L INAA:] LEPLY 212 £2°98 vZ ez Xe] dJojag }Joid
(1zogL) (82°002) (¥696) 8L°8¢ (LooLL) (12N) awoou| / (esuadx3) a|qedojieun PPy / (sse7)
(G1L°205'2) = (g1'205'2) - - a|geoo|ieun - waj}| [euondaox3 's597
LG'GEY'E = LGGEY'E . E ssauisng 1amod - waj| [euondsoxy PPY
(889.£'2) (19912'2) (65°059) (LzveL) (56'002) $)S0Q a2UueUl4 's897]
P LOP'E 28182 0£°156 28'TLL 98'¥LLL synsay juawbag [ejoL
G6'6Y £1°G6 ST'Ev 01’68 1625 SIET e} .
zZS'Lse'e 69'9¢2.'2 S0'606 T EEL 697190'L , ssauisng 1amod
s)nsay juswbag
s _— e e o {(sasuadx3) ; awoou| AicjeinBay Buipnjour}
.°156'0Z L9v0g02 rveL'e 9%°206'9 £0'9£8°9 (King 25193 30 39N) SuUoHEIadQ WOy SUI0OU| [ SNUBASY
63EY ZL'¥Es Sl CRL) £€'922 anuanay uswbag Jajy| 597
£9'666'02 6.°8€9'02 182419 00'966'9 9£'290'L anuanay Juawbag |ejol
19'9zZ9'L ZGPEL'L 2119 op'LLG 16208 s12yl0
Z0'69¢'61L LZ'¥06'81 60'991°9 vS 8P’ G8'¥SZ'9 ssauisng Jamod
anuanay uswbag
(paupneun) | (peupneun) | (pewpneun) | (paupneun) | (pawupneun) (mojag SSION Jajay)
GL-98Q-1€ 9L-03Q-L¢ Gl-09Q-L€ gL-dss-0g 91-02Q-Lg siejnonted

papua syjuow auip

papua Jauenp

21040 2

A3A0TdING TYLIdYD ANV SLINSIH FNNIATY ISIMLNINDIS @3LvAITOSNOD d31IanvNn

£95000071d61L6LHINOZEEZT - 'ON NID

W02 Jamodele) mmm BNSAaAA

LOO 00 lequinjy ‘122118 APo IWoH $Z ‘asnoH Aequiog
pajwi] Auedwos Jamod ele] syl

13M0q VIVL




"J1a)jew ay} Jo awoono |euly auj uc paseq Auedwod auy Agq pajunoooe aq ||Im (21040 61 #Z/ 2 10 Ajjeuad pue 21012 067266 2 10 1sasaiul Buipnjoul)
21010 0/ °/68'L » ‘ABulpiodoy "sytsw uoc ased Buons e sey Auedwon ay) 1ey) ‘suociuido [ebe| Ag pauoddns ‘maia ay) jo st Auedwon sy ‘palejdwos ale sbBuipes|d
Jaye Janew auj is1| 0} paisanbas pue uno) ybiH Aequiog ajq,ucH au} Ag pajuelb Aels walul ay) papualXa Sey UNos) swaldng 8|gq,uoH 8y ‘WnoD awaldng 3|quoH sy
al0jaq JapiQ anroge auy) Jsuiebe uonnad anea [eroadg e pajy Auedwod ay) “Auedwod ay) Aq pajy jeadde ue jo yoadsal ul ‘AAs| a8y} pleydn unon ybiH Aequiog  8|quoH
9y 2400 gL'A8L 2 PAIUNOIJE pue )sajoud Japun pied Ausdwo) syl "ZL-LL0Z 03 90-G00¢ SJeah [eloueul Joy (81010 i pZ/ 2 10 Ajjeuad pue 21010 06°/6S 2 1O 1Saia)U
Buipnjoul) 1010 88'9¥0'Z » Bunebeibbe spodwi uo xey Ajue Jo 10adsal Ul eljyseleyey Ul Juswpedap Xe) $3|2S JO S|SA3| SNOLIBA WO} SpUBWISp paAiedal pey Auedwon ay |

"Iajjew 8y} JO SLI02IN0 |euls ay} uo .paseq Auedwon
ayl Ag papiooss =g M ‘Aue i ‘sjuswisnipe ‘sousy ‘pabuajeyo A|jnyssaoons aq Ueo JeplQ S.3LY oYl leyl ‘uoiuido |eBs) Ag pauoddns ‘main ay) Jo si Auedwon sy

JapI0 J 1V paiels uno) awealdng a|q,uoH auyl Jaye apeuwl
usag sey 21040 616 2 1B pajewnss pue sieak snoinald ul ‘payipalo sableyn Aqpuels 10 [esiaaal Jo) Juawisnipe ou ‘Jaying JapiQ s) Jad se Lnon swsidng Jo jeisusn
sensiBey 8y yum a1oid LZg > palsodap Os|e pue 21040 /Zg » 10 asjueiend yueq e paysiulny sey Auedwon sy '81040 9/2°9ZZ > Sl 9LOZ 1aquiasa( JSLE 18 SE 1Saisul
palejnwnooe sy (uossay; jsaisjul BuIpnioul) 81040 $SE 2 'PO0Z ‘UDJE ISLE JB Se ‘Blul-y 0} punjal o} Auedwo) ay) pajoalip pey J1V (euul-y) 'py7 ainoniseliu)
aouel@y pue Auedwoy auy) usamiaq aindsip sebieyd Agpuels jo joadsal ul JapiO (I1Y) Anouios|a Jos [eunqu aie|jaddy pafels pey unod swaldng 9jq,.uoH 8yl

69°/68 62°88Y SV puj Japun pauodas awoau] aAlsuayaidwod |e10]
LL'1S2 ¥#0°5G (xey jo 18u) (sesuadxa)/ewooul aaisuayaldwod 1ayo | L1
Z5°0¥9 SCEEY QY puj 1ad se xe} Iajje Jjoid
(09°9¢) (€5°62) sjuawsnipe xe] | 0
{(v0'0L) (06°€l) SEe) 5
(00°01) (00'%) SSO7 pue 13014 Ybnolyy pun} aAlasal Sa10usbunluod 0} Jajsuel | )
rE oL ¥€'6 aleys 1saiaju] Ajouly ayl o) Jusuwnsnlpy /
2,081 0SSy 9(2S 10} p|2y SE Pajunod2e 2InjusA JUIOr JO JUN02o. U0 Joedul| 9
/0°00L 66 /G2 1jo.d JO aleys S3)BID0SSY/AINUBA JUIOr Uo sjuawsnipe Sy pu| c
LG'GLL LGGLL [2sJaAa) Juswliiedw| uo joeduwl ucneoaidap Jo [esianay ¥
L7 Lel 02661 S]0BJJUOD SAIBALISP 10 an|eA Jiey ul sabueyn &
(9z'ege) (91291) SV pu| Japun sasso| abueyoxa ubiaio) Jo uonesieldedag z
(€291) (z6°5) 2SE3| 90uBUl SB PajUNodoe sjuswabuelly L
0L'ELS o' ve dVYV9O snoiaaid Japun pauodal xe} Ialjje 1jold
pajipneun palpneun

GL-09Q-l¢ GL-09Q-L¢

papua papua ON
syuow aulN | Jeuend sle|noed g

21040
. MOJaq se ale ‘glLQg laqueoa isLE papua
syjuow aulu pue lauenb ay) 4o} (dvvD) se|dioullg Bununodoy paydasoy Ajjelauas) snojaasd Japun paliodal 9Soy) 0} S)NSal [BIOUBUL PaJEPI[OSU0D SU] JO UOHEIIOU0I3Y

"Blpu| ul psidaooe Ajetausb ssidiound Buunoooe Jayio
Y} puB JapunaJiay) panss| S9Nt JUBAS(a) Byl Yim peal L0 10V saluedwo) ay) Jo €€ Uoi0ag Japun paquosald ‘Buiiodey |eloueuld WL - € SV pul U1 seidiound
Juswiainsesw pue uoniuboodal ay) yim aoueplodde ul paledald uaag aaey (pajuasald spouad ay) (e Joy Buipnjour) synsal jeioueul asay) ‘A|Buipioooe pue ‘gLoz |Ludy 151
woll Sy pu| paydope Auedwos syl ‘9L0g ‘so|ny (Juswpuawy) (spiepuels Bununodoy ueipu)) ssiuedwon ay) Ag papuswe se GLoz ‘seiny (spiepuels Buijunoooy
uelpu]) saiuedwod ayy sopun payiou (S pul,) Spiepuels Buiunodoy uelpu] yiim aoueplodde ul patedasd usaqg aey Auedwos) sy} JO S)NSal [BIoUBUL PJEPIOSU0D 3Y |

210z ‘faenigaq Yol uo pjay Bunesw sy e siojoaliq
1o pleog ay) Aq pasosdde pue aspILIWOD JPNY 3yl Ag pamairal atem (Auedwo) ay)) pajwi Auedwog Jjamod Ble| 8y] JO S}nsal |eloueul) palepljosuoD) SA0QE 3y |

Ts)

™

L1Ad €0 - S1INS3Y TVIONVNI4 d31valTOSNOD JHL OL S31ON




RN

'sjuswisaAul psjonbun yons Jo anjea Jiey auj Buluwielep ul pasn syndul ey} jo 10adsas ul podal sy payiienb aaey Auedwo) sy Jo sioypny Sy L

"SWwodUl SAISUBYSdWOD JBYI0 Ul PRJUNOIJE USSQ SBY (21010 $8°8 2 JO XE} JO J3U) 8J0J0 06°CH 2 40 Junowe Buikued ay) ]
8sea1oul 8y ‘uonen|ea ajgedljdde uo paseq Juswabeuew Ag paulllsiap USaq SABY SUSWISSAU| 358U} JO SN[BA JiB) 3U) ‘9102 ‘Jaquiaoaq isL¢ papus Japenb ayy Bulng

'GLOT ‘UYOJBl ISLE JO SB UoneNn|BA au1 Uo paskeq 910z ‘Jaquaides yoe
PUB 91.0Z 'UdIelNl ISLE 'GL0T 'Jaquieoaq IsLE ‘GLOZ |udY IS) 18 SB SJUSUNSIAUL SU) 10 aNjeA BU} Ul pajoaal Ajjuanbasuco pue Auedwos au3 JO G107 ‘udy 15| 1B Se

san1asal Buluado ayj ut pajunoooe Usaqg sey (21010 Lg0'|L 3 10 XE} JO 18U) 240J0 0S9'E 2 1O SjuawisaAUl Jo Junowe BulAued sy ul aseasoul sy (S pul 4o sjep [euonisues)
'6L0T ‘ludy 3s| Je se awooul sAsuayRIdWod Jaylo YBnoly) anjeA ey Se Pajunodoe SIUSWISSAUl pajonbun UIBLSD JO anjeA ey ey} pesiubooal sey Auedwon ay |

"Hodal mainal Jiay3 ul s Joyipne au) Aq payiienb usaq eaey siepew asay |

‘Alannoadsal 510z
J3qwia02( ISL€ PapUL SyYjUOW BUIU pue Jspenb auy) 1o} 81010 GE'R/ 3 PUB BI0J0 /G°9E 3 4O AWODUI SAISUSYSIAWOD [BJ0} PUB 210D 6E'8. 2 PUB 21010 G9'O¢E > 10 XE] Ja)e
oud pue AjaAnoadsal ‘gLOZ Joquisoe( ISLE PapUS SUJUOW BUIU PuUB Jauenb ayy 1o} 31010 677201 2 PUB 310J0 ZE' LY 2 JO SWIOOUI SAISUSYSIAWOD [B)0} PUB 3I0I0 6201 2
PUB 21010 €'/ ¥ 2 10 Xe} Jaje Jyoud Jo aleys s,dnoio sjos|jel UOIRULIOMUI [BIDUBUY WLIS)U! YL ‘SIoupne s} Aq pamalaal jou pue juswabeuepy au) Ag PaLIKa0 UoKBULIoLUI
[BIOUBUL WLISIUL JO SISBQ Sy} UO PRI3pISU0d usaq sey Auedwoo ainjuaA julof suo ‘gL0Z 'Jequiess( ISLE PUB §L0Z 1oquiada( IS|.§ PapUS SYIUOW Sulu puB Japenb auy 104

"B[es 10} play SB PasO|osIp aJe SJUSLISaAUI Sy |
POPNIoUSd USSq jou Sey uoloesuel) aA0qe au} ‘sjeacidde UleLad pue sjussuod aysinbal Bulpusd “uoliw 600y SN JO UOKRISPISUCD Pa.Lsiap [ejo) e Joj saluedwod

Buipe; pue ainjonyselul pajeIooSSe S} PUB BISSUOPU| LILINIY | 4 Ul SSIBYS JO S[es 0} Sjuswaaibe ojul paisius sey 'SaleIpISqNs paumo Ajjoum s) ybnouyy ‘Auedwon ay |

"Jajjew ayj Jo 3WooINo
[Bul 3y} Uo papiodas aq im ‘Aue i ‘Joedwi Jusnbasuos Aue Buipnjour Juaunsnipe sy ‘pabusjieyd Alinysseoons aq ued JapiQ a3y} Jey uoiuido |ebs| e Aq papoddns pue
(0¥3Q) voissiwwo) Aioyeinbay Ayowyoe(g 1yleq ay Jo JapIO 3y} ysurebe 3 Aq pajy [eadde sy uo paseq jue|d eleyyy Sy wol (24010 /8°9/ | 2 10 uoisinold Jo 18u) alolo
#0°889 2 J0 J9sse |elajep Aiojenbai 4o Junowe Bulkueds ay) o) jJuswisnipe Aue spew jou sey %16 Buieq aseys s,dnoio] (TQQdL) pauwiT uoRNALsI 1y|Q Jamod eje |

31010 LG'GEY'T 2 JO TdDD Ul SSO| JusuLIedwl JO [eSI9AR] PUE 1010 G1°L05'Z 2 10
S8]uedwo [200 UBISAUOPU| Ul [[IMPoob Jo Jusuwuiedw] 4o asudwiod L0z Jeqwaoad ISLE PApUS SUUOW aulu pue Jepenb sy} Buunp 21010 #9712 2 Jo (J8u) Sway [euondaoxg

(9102 Jequiaoe( 1S1€ papua Japenb ayy 4oy [IN 2) BWooUl SAISUSyIdWoD
48430 Ul aJ0Io 9y'pZl 2 4O $SO| B pasiubodal AjBuipioooe pue S JO anjea Jley ayy pessesseal sey Auedwod syy ‘9LOZ Jaguiaoe( 1SLE papua syluow aulu sy
Buung “swoou] anisusya1dwod Jayio ybnoiy; anfen Jiey Je pasiubooal S| yalym (ISLL) paywi seoiaiesela ) ele] Jo saseys Ainba ayy Ul juswisaaul ue sey Auedwon ay |

'S}9SsY [BlouBUlL JBYIQ - SISSSY JUaLINI-UON Japun awes
U} PSsOIOsIp pue suog Bje ] 03 81010 06/ 2 4O aieys sy pled sey Auedwo ay) ‘A|Buipioooy “aieys sy ywas o) Auedwon auy pajoallp Sey SUOS BJE | JUN0J2E MOJISS
Ue Ul 3s.33ul pue s3s02 Buipnjoul sabewep ay) Jisodap o} SUOS Ble) padalip Unod UBIH 1yjeg 3yl "anjeA jaxlew Jies je ybnog aq 0} aAey saleys ay) jey; uonsod
J3llJes sl pajesayas pue soud paulwieiep-aid e saleys aseyound o} uoieondde suog eje] pajoslal Jones PEY BIpU| JO jueg SAISSaY Sy| "UOnBsIqlY [BuoljeuISiu| JO
Hnod uopuoT syy Aq (Isausyul pue 3500 yyim Buoje sebewep) pJeme uoneligle ay) 40 uonejusws|dw Joj UnoD YBIH 1yl2a ay3 yum uoniad e pajy sey opnooog (1S.LL)
PaNWIT sad1AIesl9 ] Bje L ul Buipjoyaieys sy asnboe o) (suog g1 ) pajwi suog eje| Buuinbai (opyoDoq) "ou| oeDod 1IN Ag pasiosexs uondo ajes o} 10adsal UIAA

"?jeldoldde ale syjuswisnipe yons jeyy s1eosipul
suopdwnsse auj 03 Buijejal suoypuoo )t apew aq (M sjusunsnlpe pue juswabeueyy ay) Ag siseq oipouad & Uo PaIoIUOW 3] 0} ANURUOCD [im suondwnsse ay) ‘smojl yseo
84Ny 3u) BUIUILLISBP Ul S3RUIBLISOUN UOKBINSS SU) 10 MAIA U] 'BJpun Je sjesse s}l Jo Junowe Bulfued sy 4o AJjigeIan0oal By Sassasseal pue smainal Alenbal 7499

‘Ja112) uonesuadwod
sy Ahuenb o} sjqissod jou st 1 Apuasaid ‘snoqe ay) o ma1n Ul “abejs uogedipnipe ul Apuaung ale YoIym NNoD swaidng sy} 210J8q SIAINJ0Id pue 14990 Aq pajy
J49pI0 T31dV @y} Jsurebe Joafgns awes sy} uo sjeadde Suipuad Jaylo ale 8iay} "s|iymues|y JaplO DYID ples au) ul sbulpuly ulepso jsuiebe 31 4y 210j8q [eadde ue

P31Y SBY TdOD "1dDD 0} Jelal Aojesuadwod Buuelb 910z ‘Jequasag Ui9 pajep Japio ue passed sey Oy30 ‘Apuanbasuo) "vdd ay3 Japun ajge|ieae aq Aew se 1499
0} jolj21 Alojesuadwos sy) SSasSe 0} DYID PajoalIp pey 131dY 2y

€l

<l

L

‘0l

‘Auedwog ayy Jo Aeipisgns paumo Ajjoum B ‘(1d9D) pauwI] Jamog jelelng [e1seo jo aseo ayy U () g




VILVL

S

ueuwlIeyD
NYHSVNVINAYd 'S

g " AANTNAN) ).....\ ﬁv,
d

Q3 LINIT ANYdINOD 43MOd VIVL IHL
JO pleog auj 4O Jj2yag uo pue o4

‘W02 BIPUISSH MMM pue WD BIpUIaSU MAVA ‘TI0D JSMOJEJE] MMAL JB SI0}SaAU| Jo) ajge|ieA. ale Auedwo) ay) 4O S} nsal [2louBul pSjipne auo|epuels ay |

8v°0.2 050.2 8v0.2 8%'0.2 0S0.2 (aieys Jad -y » :@njep a0e4) [eyded aleys Aynba dn-pied
0% 186 vl'6LL LL¢cE 06°96¢C 60°0€EC 2w ooUu| aalsuayaldwon |e1o |
990 (€LL6) 06'8C (¥%'051) vy XE) JO JoU (Sosuadx3)/aWoou] aAIsuayaidwo) Jayi0
¥/ €86 18'9/8 L8'C6T ve Ly 29282 XB} JalJe SaNIAIOE Aleulpio WoJ) J0Id 18N
6LCIE'L 9g£°¢00’'L 00°cov 9¥'2c9 82991 XE] 21013Q SaljlAnoe Aleuipio Wol) 104d
6l CLEL 9e'€00'}L 00'20¥F or'Zc9 8€'99L Xe} pue swa)l |euoidaoxa 210j2q SaiAloe AJBuIpIO WOy Jijold
09°6G.'L 9¢'666 00'%09 Ot '6¥S 8EGLL Xe} pue swa) [eucijdeoxa ‘saljiAijoe paje|nbal sjes 810jeq safjiAloe AJBuIpJO Wod) Jijoid
S0'8ve'L 96°€LL'L 7G'0SL 89°68¢€ Go'e6e XB] pue swa)l [euondsdxa
‘saipanoe pajenbal sjel 'S)S00 SoUBUL 'SWUODUL JBY0 210jaq suolelado woll Joid
#£°089'Q LG LZE'S Z6'LYe'T L2021 BEEEL'L (au) suonelado wol swoouy|
S1-09Q-LE | 9L-230-LE SlL-290-0¢ 91-das-0¢ 91-23Q-L¢
Papua syjuow 3ulN papua layuenp sle|nodiped

2100 »

:SMOJ|0} Se aJe Auedwo) ay) Jo S)Nsal [BIoUBUL PAJipNE SUOEPUE)S 3U) JO UOHBWIOU| [BIDUBUIY

‘910z 'Jequiaoa ISLE PapUa SYUOW aulu pUB 9L0Z
‘1aquisldseg yl0g papus Jalenb ay) Buunp (JeN) (esusdxg)/swoou| Alojejnbay se pajos)jal pue slawnsuos o) uo passed sl 21010 LA 88¢ » AlBuipuodsallod pue (%16
Buiag aieys s,dnoigy] (1QadL) peywIT] uonnguisig 1yleg Jamod eye ] Aq dnijas 1palo (1yIN) Xel ajeuwssiy wnwiuly Bulag 21010 L5'88¢ 2 10 19U S| @suadxa xe) awoou|

‘91042 G808l » 0) Bununowe
sall|Igel] Xe} pallalap Jo |BSIanal JO Jau Si asuadxa xe) awoou| auy ‘AjBuipioooy "piebal siy) ul sexe | 108.1] JO pleog |[eaua) oyl Ag penss! JeinaJl0) 8yl pue asssasse
Jayjoue jo 108dsal ul Uno) awaeldng 8|q,uoH ay} Ag panssi JaplQ 2y} 0} ensind (dyq) |pued uonnjosay andsig syl Ag passed Jsplo 3|geinoAR) Uo paseq pouad
Aepljoy xe} 1apun Buljje} spun sy Jo 10adsal ul sanljigel| Xe) paliaiep 2y} passasseal sey Auedwod ay) ‘gLz Jequisoa 1SLE papus syjuow auu pue Jauenb sy Buung

‘210z ‘fienigeq uigl =leq

9l

Sl

Tl

X)




