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TATA

THE TATA POWER COMPANY LIMITED

DETAILS OF THE ISSUER

Permanent Account Number: AAACT0054A Corporate Office: Corporate Centre ‘B’, 34 Sant
Tukaram Road, Carnac Bunder, Mumbai 400009

Date of Incorporation: September 18, 1919
Email ID: tatapower@tatapower.com

Place of incorporation: Mumbai, Maharashtra
Company Secretary and Compliance Officer: Mr.

Registered Office: Bombay House, 24 Homi Mody Vispi S. Patel
Street, Mumbai — 400001 Email: vispi.patel@tatapower.com
Tel No.: +91 22 6665 8282 Telephone: +91 22 6665 8282

Website: www.tatapower.com

Chief Financial Officer: Mr. Sanjeev Churiwala
Identification number, if any, issued by any Email: sanjeev.churiwala@tatapower.com
regulatory authority: (Corporate Identity Telephone: +91 22 6665 7503

Number): L28920MH1919PLC000567

OUR PROMOTERS

Tata Sons Private Limited
CIN: U99999MH1917PTC000478;
Registered Office and Corporate Office: Bombay House 3rd floor, Homi Mody Street, Mumbai — 400001;
Email: tatasons@tata.com; Telephone: 022 6665 8282

DETAILS OF PLACEMENT MEMORANDUM — KEY INFORMATION DOCUMENT AND ISSUE

THIS PLACEMENT MEMORANDUM - KEY INFORMATION DOCUMENT (“PLACEMENT MEMORANDUM -
KID”) IS IN RELATION TO THE ISSUE BY THE TATA POWER COMPANY LIMITED (“COMPANY”/
“ISSUER”) OF UP TO 1,50,000 UNSECURED, SENIOR, REDEEMABLE, RATED, LISTED TAXABLE, NON-
CUMULATIVE, NON-CONVERTIBLE DEBENTURES OF A FACE VALUE OF RS. 1,00,000 EACH
AGGREGATING TO RS. 1500,00,00,000, BY WAY OF PRIVATE PLACEMENT (“ISSUE”).

THIS PLACEMENT MEMORANDUM - KID IS RELATED TO THE DEBENTURES TO BE ISSUED BY THE
COMPANY ON A PRIVATE PLACEMENT BASIS AND CONTAINS RELEVANT INFORMATION AND
DISCLOSURES REQUIRED FOR THE PURPOSE OF ISSUING OF THE DEBENTURES.

THIS PLACEMENT MEMORANDUM - KID HAS BEEN ISSUED IN RELATION TO AND UNDER THE
PLACEMENT MEMORANDUM - GENERAL INFORMATION DOCUMENT ISSUED BY THE COMPANY
DATED DECEMBER 12, 2025 (“PLACEMENT MEMORANDUM - GID”).

THE ISSUE WOULD BE ON PRIVATE PLACEMENT BASIS ON THE DEBT SEGMENT OF THE BSE LIMITED
(“DESIGNATED STOCK EXCHANGE”) IN ACCORDANCE AND COMPLIANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES)
REGULATIONS, 2021 (“SEBI NCS REGULATIONS”) AND THE MASTER CIRCULAR FOR ISSUE AND
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LISTING OF NON-CONVERTIBLE SECURITIES, SECURITISED DEBT INSTRUMENTS, SECURITY
RECEIPTS, MUNICIPAL DEBT SECURITIES AND COMMERCIAL PAPER DATED OCTOBER 15, 2025
BEARING REFERENCE NUMBER SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 (“SEBI MASTER
CIRCULAR”), EACH AS UPDATED AND AMENDED FROM TIME TO TIME.

ELECTRONIC BOOK PROVIDER PLATFORM

THE ISSUE OF THE DEBENTURES WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM OF THE
DESIGNATED STOCK EXCHANGE IN ACCORDANCE WITH THE SEBI MASTER CIRCULAR, AND
“OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON PRIVATE PLACEMENT BASIS
THROUGH AN ELECTRONIC BOOK MECHANISM” ISSUED BY BSE VIDE THEIR NOTICE NUMBER
20210816-32 DATED AUGUST 16, 2021, ALONG WITH “OPERATIONAL GUIDELINES FOR
PARTICIPATION ON BSE BOND (EBP PLATFORM OF BSE)” ISSUED BY BSE VIDE THEIR NOTICE
NUMBER 20221228-1 DATED DECEMBER 28, 2022 AS UPDATED BY THE BSE NOTICE NUMBER
20230417-35 DATED APRIL 17, 2023 AND ANY AMENDMENTS THERETO (“BSE EBP OPERATIONAL
CIRCULAR?”), EACH AS AMENDED AND UPDATED FROM TIME TO TIME.

THIS PLACEMENT MEMORANDUM - KID IS BEING UPLOADED ON THE ELECTRONIC BOOK PROVIDER
PLATFORM OF THE BSE (“BSE EBP PLATFORM”) ON JULY 9, 2026.

DETAILS OF INTERMEDIARIES

Registrar and Transfer

Debenture Trustee e Rating Agencies
L IndiaRatings
O SBl Trustee L &Researce. | CRISIL
SBICAP Trustee Company Name: 3i Infotech Limited Name: CRISIL
Limited

Address: Tower # 5, 3 Floor, | Name: India Ratings

Ratings Limited
International Infotech Park, and Research Private

Address: Mistry Bhavan, 4t Floor,

. Address:
122, Dinshaw Vachha Road, Vashi, Navi Mumbai — 400 703 Limited Liahtbridae IT
Churchgate, Mumbai — 400 020 Tel No. +91 022 71238444 Address: 601-9, 9 o kg
Tel No. 022 4302 5566 Website: https://www.3i- | Prakashdeep Building ars,
Website: infotech.com/ 7, Tolstoy Marg, New Saki Vihar _
https://www.sbicaptrustee.com/ Kind Attcr;r:];\iljrr.]a\gjay3|ngh Ezllhrlxl: 1?_%21 RoadE,:\sr;dherl
Kind Attn: Mr. Ardhendu Email: vijaysingh.chauhan@3i- 1246678290 Mumbai’400
Mukhopadhyay, CFO & COO infotech.com Website:
, e ) - . 072
Email: https://www.indiaratin Tel No. +91
corporate@sbicaptrustee.com / ~gscoin/ 1 23 672. 2000
dt@sbicaptrustee.com Kind Attn:_ Mr. Vivek .
Jain Website:
Email: www.crisil.com
vivek.jain@indiarating Kind Attn: Ankit
s.co.in Hakhu
Email:
ankit.hakhu@crisi
l.com

Legal Counsel Designation Stock Exchange Statutory Auditor
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Chartered Accountants

3S& SRBC&COLLP

Name: SRBC & Co. LLP
Peer Review No. — 014892
Address: 12th Floor, The Ruby, 29
Senapati Bapat Marg, Dadar West,

Name: Bombay Stock
Exchange
Address: BSE Limited, P J
Towers, Dalal Street, Mumbai -

ahead of the curve

Cyril Amarchand Mangaldas

Address: Piramal Tower, Lower - Mumbai 400 028, India
400001, India
Parel West, Lower Parel, Mumbai, Tel No. 22728550 Tel No. +91 22 6819 8000
Maharashtra 400013 Wt;bsite' Website: http://www.ey.com
Tel No.: +91 22 66604455 ) Kind Attn: Mr. Vikram Mehta

https://www.bseindia.com/

Website: Home page - Cyril Kind Attn: Mr. Ashwini Dalvi
Amarchand Mangaldas Email:

Kind Attn: Mr. Arkoday Roy ashwini.dalvi@bseindia.com
Email:cam.mumbai@cyrilshroff.co
m

Email: Vikram.Mehta@srb.in

Arrangers to the Issue

BUILDING BONDS

Name: AK CAPITAL SERVICES LIMITED

Address: UNIT NO. 603, 6TH FLOOR, WINDSOR, OFF CST ROAD, KALINA,
SANTACRUZ (EAST), MUMBAI - 400 098 (INDIA)
Tel No.: +91 (022) 6754 6500
Website: www.akgroup.co.in
Kind Attn: Mr. Ashish Agrawal

Email: akmumbaiﬁakiroui.co.in

Details of eligible investors Please refer to the section titled ‘Eligible
Investors’ in Annexure lll (Term Sheet)
of this Placement Memorandum — KID.

Coupon rate, coupon payment frequency, redemption date and| As set out in Annexure lll (Term Sheet)
redemption amount of this Placement Memorandum — KID.

Disclosure pertaining to wilful defaulter As set out in Section 5 (Disclosures
Pertaining to Wilful Default) of the
Placement Memorandum — GID and as
set out below.

Issue Opening Date July 13, 2026
Issue Closing Date July 13, 2026
Date of earliest closing of the Issue, if any July 13, 2026
Pay In Date July 14, 2026
Deemed Date of Allotment July 14, 2026

Redemption Date As per Annexure VI: lllustration of
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Cashflow

Details about underwriting of the issue (including the amount| Not applicable
undertaken to be underwritten by the underwriters)

Green shoe option Not applicable

DISCLOSURE UNDER SECTION 26(4) OF COMPANIES ACT, 2013

A copy of this Placement Memorandum — KID has been delivered for filing to the Registrar of Companies as
required under sub-section (4) of Section 26 of Companies Act, 2013 (18 of 2013) — NOT APPLICABLE

DECLARATION REGARDING WILFUL DEFAULTER

Neither the Issuer nor any of its Promoters or directors has been declared as a wilful defaulter.

SECURITY

No security interest or guarantee is being provided to secure or guarantee the Debentures.

IMPORTANT ADVISORY

Every person who is subscribing to or purchasing the Debentures is advised to read the Debenture Trust Deed/
other relevant documents in respect to the relevant issuance before subscribing to any Debentures.

GENERAL RISK

Investment in non-convertible securities is risky and investors should not invest any funds in such securities,
unless they can afford to take the risks attached to such investments. Investors are advised to take an informed
decision and to read the risk factors carefully before investing in this offering. For taking an investment decision,
the investors must rely on their own examination of the Company, this Placement Memorandum — KID and the
Issue, including the risks involved. Specific attention of investors is invited to the statement of Risk Factors
contained under Section 3 (Risk Factors) of the Placement Memorandum — GID. These risks are not, and
are not intended to be, a complete list of all risks and considerations relevant to the Debentures or the investor’s
decision to purchase the Debentures.

The securities have not been recommended or approved by any regulatory authority in India, including the
Securities and Exchange Borad of India (“SEBI”) and Reserve Bank of India (“RBI”) and nor does the SEBI or RBI
guarantee the accuracy or adequacy of this document.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Placement
Memorandum — KID contains all information with regards to the Company and the issue which is material in the
context of the issue of the Debentures, that the information contained in this Placement Memorandum — KID is
true and correct in all material aspects and is not misleading, that the opinions and intentions expressed herein
are honestly stated and that there are no other facts, the omission of which make this document as a whole or
any of such information or the expression of any such opinions or intentions misleading.

LISTING / STOCK EXCHANGE TO THE ISSUE

The Debentures are proposed to be listed on the debt market segment of the Designated Stock Exchange and
will be issued through the BSE EBP Platform through electronic book mechanism. The Issuer has obtained an
“in-principle” approval from the Designated Stock Exchange on December 15, 2025, attached as Annexure VII
(In-Principle Approval) to this Key Information Document. The Issuer shall comply with all the requirements
pertaining to the listing of Debentures on the debt market segment of the Designated Stock Exchange as per the
Applicable Laws. The Issuer shall create the recovery expense fund with the Designated Stock Exchange.
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CREDIT RATING

DECLARATION REGARDING PROMOTER

and Research Private Limited (“India Ratings”).

The CRISIL Ratings Limited has, July 8, 2026, provided a rating of ‘CRISIL AA+/ Stable’ in respect of the
Debentures proposed to be issued under this Placement Memorandum — KID. The press release of the CRISIL
Ratings Limited can be viewed on the following website:
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/TheTataPowerCompanyLimited Dec
ember%2011_ %202025 RR_385000.html.

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the CRISIL
Ratings Limited is set out in Part A of Annexure Il (Credit Rating Letter and Rationale) of this Placement
Memorandum — KID.

The India Ratings has, vide letter dated December 12, 2025, provided a rating of ‘IND AA+/ Stable’ in respect of
the Debentures proposed to be issued under this Placement Memorandum — KID. The press release of the India
Ratings can be viewed on the following website: https://www.indiaratings.co.in/pressrelease/80400.

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the India Ratings
is set out in Part B of Annexure Il (Credit Rating Letter and Rationale) of this Placement Memorandum — KID.

The above rating by the Credit Rating Agencies is not a recommendation to buy, sell or hold any Debentures and
investors should take their own decision. The rating may be subject to revision or withdrawal at any time by the
Credit Rating Agencies and each rating should be evaluated independently of any other ratings. The Credit Rating
Agencies reserves the right to suspend, withdraw the rating at any time on the basis of new information, etc.

The rating as above is valid as on the date of issuance and listing of the Debentures issued pursuant to this
Placement Memorandum — KID.

Neither the Issuer nor any of its Promoters or directors has been declared as a wilful defaulter.

COMPLIANCE

THIS PLACEMENT MEMORANDUM - KID IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF
PROSPECTUS. THIS PLACEMENT MEMORANDUM - KID INCORPORATES THE DISCLOSURES
REQUIRED UNDER SECTION 42 OF THE COMPANIES ACT, 2013, RULE 14 OF THE COMPANIES
(PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AND FORM PAS-4, THE RELEVANT
PROVISIONS OF THE SEBI NCS REGULATIONS, THE SECURITIES AND EXCHANGE BOARD OF INDIA
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND THE SEBI
MASTER CIRCULAR. THE COMPANY INTENDS TO USE THE BSE EBP PLATFORM FOR THIS ISSUE.

NOTE: This Placement Memorandum — KID and the contents hereof are restricted to only those recipients who
are permitted to receive it as per extant regulations and laws and only such recipients are eligible to apply for the
debentures. Other than:

(A)  Details of the Issue of the Debentures;

(B) Financial information (if such information provided in the Placement Memorandum — GID is more than 6
(six) months old);

(C) Material changes (if any, in the information provided in the Placement Memorandum — GID); and
(D)  Any material developments not disclosed in the Placement Memorandum — GID,

which are contained in this Placement Memorandum — KID, all particulars set out in the Placement Memorandum
— GID shall remain unchanged.
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SECTION 1: DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or requires, in this Placement Memorandum — KID, the following terms
shall have the meanings given below. All capitalized terms used but not defined in this Placement Memorandum
— KID shall have the meaning ascribed to such term under the Placement Memorandum — GID, the Debenture
Trust Deed, the SEBI Debt Listing Regulations, the Companies Act, the Securities Contracts (Regulation) Act,
1956, the Depositories Act, and the rules and regulations made thereunder, as applicable. References to
statutes, rules, regulations, guidelines, and policies will be deemed to include all amendments and modifications
in relation thereto notified from time to time.

11

DEFINITIONS

For Private Circulation Only

Allot/Allotment/Allotted

Means, unless the context otherwise requires allotment of the Debentures
pursuant to the Placement Memorandum — GID and this Placement
Memorandum — KID.

Applicable Interest Rate

Means the Initial Interest Rate or the Step Up/ Step Down Coupon Rate,
as the case may be.

Applicable Law/ Law

Means all applicable laws, bye-laws, rules, regulations, orders,
ordinances, protocols, codes, guidelines, policies, notices, directions,
judgments, decrees or other requirements or official directives of any
Governmental Authority or person acting under the authority of any
Governmental Authority and/or of any statutory authority in India, and
specifically including, the RBI, SEBI and/or of a stock exchange, whether
in effect on the date of this Placement Memorandum — KID or thereafter,
including any amendments, supplements and re-enactments thereof.

Application Form

Means the application form circulated to the prospective investors, after
the completion of the bidding process in relation to the Debentures in the
form and manner set out in this Placement Memorandum — KID and as
more particularly set out in Annexure V (Application Form) of this
Placement Memorandum — KID.

Arrangers

AK Capital Services Limited

Articles/ Articles of
Association/ AOA

Means the articles of association, as amended and/ or restated from time
to time.

Beneficial Owner(s)

Means, in respect of the Debentures, holder(s) of the Debentures in
dematerialized form as defined under Section 2 of the Depositories Act.

Board/Board of Directors

Means the Board of Directors of the Issuer.

BSE

Means BSE Limited.

Business Day

Means:

(a) in respect of all payments to be made by the Issuer in terms of the
Transaction Documents, all days (other than Saturday, Sunday or a
bank holiday) on which commercial banks in Mumbai are open for
business;

(b) inrespect of all other matters, a day (other than Saturday, Sunday
or a bank holiday) on which commercial banks are open for business
in Mumbai,
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provided that, in relation to the time period between the bid/Issue Closing
Date and the listing of the Debentures on the Designated Stock Exchange,
‘Business Day’ shall mean only Trading Days or Working Days.

CDSL

Means Central Depository Services (India) Limited.

Companies Act / the Act /
2013 Act/ CA 2013

Means the Companies Act, 2013 (18 of 2013) as amended from time to
time.

Credit Rating Agencies/
Rating Agencies

Means India Ratings and CRISIL Ratings Limited.

Debenture Holders

Holders

or

Means in relation to an issue of Debentures, the holder of such
Debentures from time to time and whose name appears in in the register
of Beneficial Owners as the holder of such Debentures.

Debenture Trust Deed

Means in relation to an Issue, the debenture trust deed executed or to be
executed by and between the Debenture Trustee and the Company which
will set out the terms upon which the Debentures will be issued and shall
include the representations and warranties and the covenants to be
provided by the Company.

Debenture Trustee
Appointment Agreement/

Means the debenture trustee appointment agreement dated July 8, 2026,
entered into between the Company and the Debenture Trustee, appointing

Debenture Trustee | the Debenture Trustee as a trustee in respect of the Debentures.

Agreement

Debenture Trustee | Means the Securities and Exchange Board of India (Debenture Trustee)

Regulations Regulations, 1993, as amended and updated from time to time.

Debenture Means SBI CAP Trustee Limited

Trustee/Trustee

Debenture/NCDs Means the Debentures to be issued by the Company to the Debenture
Holders.

Deemed Date of | July 14, 2026

Allotment

Demat Means dematerialized securities which are securities that are in electronic

form, and not in physical form, with the entries noted by the Depository.

Depositories Act

Means the Depositories Act, 1996, as amended and updated from time to
time.

Depository

Means the NSDL and the CDSL, as the case may be.

Depository Participant /
DP

Means a depository participant as defined under the Depositories Act.

Designated Stock
Exchange/ Stock
Exchange

Means BSE.

Director(s)

Means director(s) of the Issuer.

DPID

Means the Depository Participant Identification Number.
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EBP Platform

Means the Electronic Bidding Platform of the Designated Stock Exchange
in accordance with the SEBI Master Circular and the related operational
guidelines issued by the Designated Stock Exchange.

ECS

Means Electronic Clearing System.

Eligible Investors

Means the prospective investors eligible to subscribe to the Debentures
as more particularly set out in Annexure lll (Term Sheet) of this
Placement Memorandum — KID.

Financial Year/ FY

Means the accounting year of the Issuer commencing each year on April
1 and ending on the following March 31, or such other period as the Issuer
from time to time designates as its accounting year as per Applicable Law.

Governmental Authority

Means any government or any governmental agency, regulatory, semi-
governmental or judicial entity or authority (including, without limitation,
any stock exchange or any self-regulatory organisation established under
any law).

INR/ Rs.

Means Indian Rupees, being the lawful currency of India.

Initial Interest Rate

Means the Initial Interest Rate — Debentures

Issue

Means the issue of the Debentures under or pursuant to this Placement
Memorandum — KID read together with the Placement Memorandum —
GID.

Issue Closing Date

July 13, 2026

Issue Opening Date/

Issue Bidding Date

July 13, 2026

Issue Size

INR 1500,00,00,000 (Indian Rupees One Thousand and Five Hundred
Crores).

Maturity Date/Scheduled
Redemption Date

Means in relation to an Issue, the meaning ascribed to such term in the
Placement Memorandum — KID in relation to such Issue.

Memorandum
Memorandum
Association or MOA

or
of

Means the memorandum of association of the Issuer, as amended and/ or
restated from time to time.

N.A./ NA Means Not Applicable.

NACH Means National Automated Clearing House.
NEFT Means National Electronic Fund Transfer.
NSDL Means National Securities Depository Limited.
PAN Means Permanent Account Number.

Placement Memorandum
— KID/ Key Information
Document

Means this Placement Memorandum — KID issued by the Issuer in
connection with the issue of the Debentures in accordance with the SEBI
Debt Listing Regulations.

Placement Memorandum/
Disclosure Document

Means the placement memorandum — general information document
dated December 12, 2025, issued by the Issuer in accordance with the
SEBI Debt Listing Regulations.
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Private Placement Offer
Letter

Means in relation to the issue of the Debentures, the private placement
offer letter prepared by the Issuer in compliance with Section 42 of the
Companies Act read with Rule 14 of the Companies (Prospectus and
Allotment of Securities) Rules, 2014 and more particularly set out in
Section 5 (Disclosure Requirements Under PAS-4) of this Placement
Memorandum — KID.

R&T Agent or Registrar or
Registrar to the Issue or
Registrar and Transfer
Agent

Means 3i Infotech Limited.

RBI

Means the Reserve Bank of India constituted under the Reserve Bank of
India Act, 1934.

Record Date

Means the date falling 15 (fifteen) days prior to the date on which Interest
is due and payable on the Debentures, or the date of redemption of the
Debentures (as applicable).

Redemption Date

Means in relation to an Issue, the meaning ascribed to such term in the
Placement Memorandum — KID in relation to such Issue.

Register of Beneficial | Means the register of beneficial owners of the Debentures maintained in

Owners the records of the relevant Depository.

ROC Means the Registrar of Companies.

RTGS Means Real Time Gross Settlement.

SCRA Means the Securities Contract (Regulation) Act, 1956, the rules,
regulations and circulars issued in relation to the same.

SEBI Means the Securities and Exchange Board of India constituted under the
SEBI Act.

SEBI Act Means the Securities and Exchange Board of India Act, 1992, as amended
and updated from time to time.

SEBI Debt Listing | Means the SEBI NCS Regulations and the SEBI Master Circular.

Regulations

SEBI LODR Regulations

Means the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, issued by SEBI.

SEBI Master Circular

Means SEBI Master Circular for Issue and Listing of Non-Convertible
Securities, Securitised Debt Instruments, Security Receipts, Municipal
Debt Securities and Commercial Paper dated October 15, 2025 bearing
reference number SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137,
as amended and updated from time to time.

SEBI NCS Regulations

Means the SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 as amended and updated from time to time.

Step Up/ Step Down
Coupon Rate

Means the Step Up/ Step Down Coupon Rate — Debentures

Subsidiary

Has the meaning ascribed to such term under Section 2(87) of the
Companies Act.
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1.2

TDS

Means Tax Deducted at Source.

Term Sheet

Means, in relation to the Debentures, the term sheet as set out in
Annexure lll (Term Sheet) of this Placement Memorandum — KID.

Trading Day or Working
Day

Means a day (other than a Saturday or a Sunday or a bank holiday, as
specified by SEBI) on which the debt segment of the Designated Stock
Exchange is open for trading.

Transaction Documents

Means, in relation to the Debentures, the ‘Transaction Documents’ as set
out in Annexure lll (Term Sheet) of this Placement Memorandum — KID.

Wilful Defaulter

Means a person who is categorized as a wilful defaulter by any bank or
financial institution or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the RBI and includes an issuer
whose director or promoter is categorized as such in accordance with
Regulation 2(ss) of the SEBI NCS Regulations.

RULE IN CASE OF INCONSISTENCY

Notwithstanding anything contained in this Placement Memorandum — KID, in case of any inconsistency

or repugnancy between: (a)

the Placement Memorandum — GID on the one hand and this Placement

Memorandum — KID on the other hand, the terms of this Placement Memorandum — KID shall prevail to
the extent of such inconsistency and (b) the Placement Memorandum — GID and this Placement
Memorandum — KID on one hand and the Debenture Trust Deed or any other Transaction Document on
the other hand, the Debenture Trust Deed or such other Transaction Document shall prevail to the extent

of such inconsistency.
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SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS

This Placement Memorandum — KID is neither a prospectus nor a statement in lieu of prospectus under the
Companies Act. This Placement Memorandum — KID has not been submitted to or approved by the SEBI and
has been prepared by the Company in conformity with the extant SEBI Debt Listing Regulations and Companies
Act. The Issue of the Debentures, which are to be listed on the debt segment of the Designated Stock Exchange,
is being made strictly on a private placement basis. This Placement Memorandum — KID does not constitute and
shall not be deemed to constitute an offer or an invitation to the public to subscribe to the Debentures. Neither
this Placement Memorandum — KID nor any other information supplied in connection with the Debentures is
intended to provide the basis of any credit or other evaluation and a recipient of this Placement Memorandum —
KID should not consider such receipt a recommendation to purchase or subscribe to any Debentures. Each
potential investor contemplating the purchase of any Debentures should make its own independent investigation
of the financial condition and affairs of the Company and its own appraisal of the creditworthiness of the Company
as well as the structure of the Issue. Eligible Investors should consult their own financial, legal, tax and other
professional advisors as to the risks and investment considerations arising from an investment in the Debentures
and should possess the appropriate resources to analyze such investment and the suitability of an investment
to the investor’s particular circumstances. No person has been authorized to give any information or to make any
representation not contained in or incorporated by reference in this Placement Memorandum — KID or in any
material made available by the Company to any potential investor pursuant hereto and, if given or made, such
information or representation must not be relied upon as having been authorized by the Company.

For Private Circulation Only

This Placement Memorandum — KID and the contents hereof are addressed only to the intended recipients who
have been addressed directly and specifically through a communication by the Company. This Placement
Memorandum — KID should be read together with the Placement Memorandum — GID. All Eligible Investors are
required to comply with the relevant regulations/ guidelines applicable to them for investing in the Issue of the
Debentures. The contents of this Placement Memorandum — KID are intended to be used only by those Eligible
Investors to whom it is distributed. It is not intended for distribution to any other person and should not be
reproduced by the recipient or made public or its contents disclosed to a third person. No invitation is being made
to any person other than the investor to whom this Placement Memorandum — KID has been sent. Any application
by a person to whom this Placement Memorandum — KID has not been sent by the Company may be rejected
without assigning any reason.

Save and except as provided below, you shall not and are not authorised to: (1) deliver this Placement
Memorandum — KID to any other person; or (2) reproduce this Placement Memorandum — KID, in any manner
whatsoever. Any distribution or reproduction or copying of this Placement Memorandum — KID in whole or in part
or any public announcement or any announcement to third parties regarding the contents of this Placement
Memorandum — KID is unauthorised. Failure to comply with this instruction may result in a violation of applicable
laws of India and/ or other jurisdictions. This Placement Memorandum — KID has been prepared by the Company
for providing information in connection with the proposed Issue. The Company does not undertake to update this
Placement Memorandum — KID to reflect subsequent events after the date of this Placement Memorandum —
KID and thus it should not be relied upon with respect to such subsequent events without first confirming its
accuracy with the Company.

Neither the delivery of this Placement Memorandum — KID nor the issue of any Debentures made hereunder
shall, under any circumstances, constitute a representation or create any implication that there has been no
change in the affairs of the Company since the date thereof.

The Issue is a domestic issue restricted to India and no steps have been taken or will be taken to facilitate the
Issue in any jurisdictions other than India. Hence, this Placement Memorandum — KID does not constitute, nor
may it be used for or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer
or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation. No
action is being taken to permit an offering of the Debentures or the distribution of this Placement Memorandum
— KID in any jurisdiction where such action is required. This Placement Memorandum — KID is not intended for
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distribution to, or use by, any person or entity in any jurisdiction or country where distribution or use of such
information would be contrary to law or regulation. Persons into whose possession this Placement Memorandum
— KID comes are required to inform themselves about and to observe any such restrictions. This Placement
Memorandum — KID is made available to Eligible Investors in the Issue on the strict understanding that it is
confidential and may not be transmitted to others, whether in electronic form or otherwise, other than their
affiliates, potential financing sources, professional advisors and consultants.

The Company has no side letters with any Debenture Holder other than as may be disclosed in this Placement
Memorandum — KID. Any covenants later added shall be disclosed on the website of the Designated Stock
Exchange.

DISCLAIMER OF THE ISSUER

The Issuer accepts no responsibility for statements made otherwise than in this Placement Memorandum — KID
or any other material issued by or at the instance of the Issuer and that anyone placing reliance on any other
source of information would be doing so at their own risk.

DISCLAIMER CLAUSE OF SEBI

AS PER THE PROVISIONS OF THE SEBI DEBT LISTING REGULATIONS, AS AMENDED FROM TIME TO
TIME, A COPY OF THIS DISCLOSURE DOCUMENT/ PLACEMENT MEMORANDUM - KID HAS NOT BEEN
FILED WITH OR SUBMITTED TO SEBI. THE DEBENTURES HAVE NOT BEEN RECOMMENDED OR
APPROVED BY SEBI NOR DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY OF THIS
DISCLOSURE DOCUMENT/ PLACEMENT MEMORANDUM.

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS PLACEMENT MEMORANDUM - KID TO
THE SEBI SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS
BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR
THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS
PROPOSED TO BE MADE OR THE COMPANY OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THIS PLACEMENT MEMORANDUM - KID. THIS REQUIREMENT IS
TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE
PROPOSED ISSUE. THE ISSUE OF DEBENTURES BEING MADE ON A PRIVATE PLACEMENT BASIS,
FILING OF THIS PLACEMENT MEMORANDUM — KID IS NOT REQUIRED WITH SEBI. HOWEVER, SEBI
RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE ISSUER, ANY IRREGULARITIES
OR LAPSES IN THIS PLACEMENT MEMORANDUM - KID. [THE LEAD MANAGER(S), HAS CERTIFIED
THAT THE DISCLOSURES MADE IN THE PLACEMENT MEMORANDUM — KID ARE GENERALLY
ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS — NOT APPLICABLE TO THE PRESENT
ISSUE]

DISCLAIMER IN RESPECT OF THE STOCK EXCHANGE

As required, a copy of this Placement Memorandum — KID has been filed with the Designated Stock Exchange
in terms of the SEBI Debt Listing Regulations as amended from time to time. It is to be distinctly understood that
submission of this Placement Memorandum — KID to the Designated Stock Exchange should not in any way be
deemed or construed to mean that this Placement Memorandum — KID has been reviewed, cleared or approved
by the Designated Stock Exchange, nor does the Designated Stock Exchange in any manner warrant, certify or
endorse the correctness or completeness of any of the contents of this Placement Memorandum — KID. The
Designated Stock Exchange does not warrant that the Debentures will be listed or will continue to be listed on
the Designated Stock Exchange nor does the Designated Stock Exchange take any responsibility for the
soundness of the financial and other conditions of the Company, its promoter, its management or any scheme
or project of the Company. Every person who desires to apply for or otherwise acquire the Debentures may do
so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the
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Designated Stock Exchange whatsoever by reason of any loss which may be suffered by such person
consequent to or in connection with such subscription / acquisition whether by reason of anything stated or
omitted to be stated herein or any other reason whatsoever.

DISCLAIMER IN RESPECT OF JURISDICTION

Issue of these Debentures have been / will be made in India to Eligible Investors as specified under this
Placement Memorandum — KID, who have been / shall be specifically approached by the Company. This
Placement Memorandum — KID is not to be construed or constituted as an offer to sell or an invitation to subscribe
to Debentures offered hereby to any person to whom it is not specifically addressed. Any disputes arising out of
any Issue will be subject to the jurisdiction of the courts and tribunals at Mumbai. This Placement Memorandum
— KID does not constitute an offer to sell or an invitation to subscribe to the Debentures herein, in any other
jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction.

DISCLAIMER IN RESPECT OF RATING AGENCY

The Credit Rating Agencies have assigned the rating based on the information obtained from the Issuer and
other reliable sources, which are deemed to be accurate. The Credit Rating Agencies have taken considerable
steps to avoid any data distortion; however, it does not examine the precision or completeness of the information
obtained. And hence, the information in the relevant report is presented “as is” without any express or implied
warranty of any kind. The Credit Rating Agencies do not make any representation in respect to the truth or
accuracy of any such information. The rating assigned by the Credit Rating Agencies should be treated as an
opinion rather than a recommendation to buy, sell or hold the rated instrument and the Credit Rating Agencies
shall not be liable for any losses incurred by users from any use of this report or its contents. The Credit Rating
Agencies have the right to change, suspend or withdraw the ratings at any time for any reason.

Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned financial assistances or to buy, sell or hold any security. The Credit Rating Agencies have based its
ratings on information obtained from sources believed by it to be accurate and reliable. The Credit Rating
Agencies do not, however, guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information. Most entities
whose bank facilities/instruments are rated by the Credit Rating Agencies have paid a credit rating fee, based
on the amount and type of bank facilities/instruments.

DISCLAIMER OF THE TRUSTEE

The Debenture Trustee ipso facto does not have the obligations of a borrower or a principal debtor or a guarantor
as to the monies paid/invested by investors for the Debentures. Each prospective investor/ Eligible Investor
should make its own independent assessment of the merit of the investment in the Debentures and the Issuer.
Eligible Investors are required to make their own independent evaluation and judgment before making the
investment and are believed to be experienced in investing in debt markets and are able to bear the economic
risk of investing in such instruments.

DISCLAIMER OF THE ARRANGERS

The Issuer has authorised the Arrangers to distribute this Placement Memorandum — KID in connection with the
private placement of the Debentures proposed to be issued under this Issue. Nothing in this Key Information
Document constitutes an offer of securities for sale in any other jurisdiction where such offer or placement would
be in violation of any law, rule or regulation. The Issuer hereby declares that it has exercised due diligence to
ensure complete compliance with prescribed disclosure norms in the Key Information Document.

Each person receiving this Placement Memorandum — KID acknowledges that such person has not relied on the
Arrangers, nor any person affiliated with the Arrangers, in connection with its investigation of the accuracy of
such information or its investment decision, and each such person must rely on its own examination of the Issuer
and the merits and risks involved in investing in the Debentures. The Arrangers: (a) have no obligations of any
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kind to any Eligible Investor under or in connection with any Transaction Document; (b) are not acting as trustee
or fiduciary for the Eligible Investor; and (c) are under no obligation to conduct any "know your customer" or other
procedures in relation to any person on behalf of any Eligible Investor. Neither the Arrangers nor their Affiliates
or its respective officers, directors, partners, employees, agents, advisors or representatives is responsible for:
(a) the adequacy, accuracy, completeness and/ or use of any information (whether oral or written) supplied by
the Issuer or any other person in or in connection with any Transaction Document including this Placement
Memorandum — KID; (b) the legality, validity, effectiveness, adequacy or enforceability of any Transaction
Document or any other agreement, arrangement or document entered into, made or executed in anticipation of
or in connection with any Transaction Document; or (c) any determination as to whether any information provided
or to be provided to any finance party is non-public information the use of which may be regulated or prohibited
by applicable law or regulation or otherwise.

The Issuer is solely responsible for the truth, accuracy and completeness of all the information provided in the
Placement Memorandum — KID. The Arrangers are not responsible for preparing, clearing, approving,
scrutinising or vetting this Placement Memorandum — KID, nor is the Arrangers responsible for doing any due-
diligence for verification of the truth, correctness or completeness of the contents of this Placement Memorandum
— KID. The Arrangers shall be entitled to rely on the truth, correctness and completeness of this Placement
Memorandum — KID. The Arrangers are authorised to deliver copies of this Placement Memorandum — KID on
behalf of the Issuer to Eligible Investors which are considering participation in the Issue and shall use this Key
Information Document for the purpose of soliciting subscription(s) from Eligible Investors in the Debentures. It is
to be distinctly understood that the aforesaid use of this Placement Memorandum — KID by the Arrangers should
not in any way be deemed or construed to mean that this Placement Memorandum — KID has been prepared,
cleared, approved, scrutinised or vetted by the Arrangers. The contents of this Placement Memorandum — KID
shall not in any manner be deemed to have been warranted, certified or endorsed by the Arrangers as to the
truth, correctness or completeness thereof. Each recipient must satisfy itself as to the accuracy, reliability,
adequacy, reasonableness or completeness of this Placement Memorandum — KID.

The Eligible Investor should carefully read and retain this Placement Memorandum — KID. However, the Eligible
Investors are not to construe the contents of this Placement Memorandum — KID as investment, legal,
accounting, regulatory or tax advice, and the Eligible Investors should consult with their own advisors as to all
legal, accounting, regulatory, tax, financial and related matters concerning an investment in the Debentures. This
Placement Memorandum — KID is not intended to be (and should not be used as) the basis of any credit analysis
or other evaluation and should not be considered as a recommendation by the Arrangers that any recipient
participates in the Issue or advice of any sort. It is understood that each recipient of this Placement Memorandum
— KID will perform its own independent investigation and credit analysis of the proposed financing and the
business, operations, financial condition, prospects, creditworthiness, status and affairs of the Issuer, based on
such information and independent investigation as it deems relevant or appropriate and without reliance on the
Arrangers or on this Placement Memorandum — KID.

The Arrangers have not independently verified the contents of this Placement Memorandum — KID. Accordingly,
no representation, warranty or undertaking (express or implied) is made and no responsibility is accepted by the
Arrangers or any of their officers as to the adequacy, completeness or reasonableness of the information
contained herein or of any further information, statement, notice, opinion, memorandum, expression or forecast
made or supplied at any time in relation thereto.

Distribution of this Placement Memorandum — KID does not constitute a representation or warranty, express or
implied by the Arrangers that the information and opinions herein will be updated at any time after the date of
this Placement Memorandum — KID. The Arrangers do not undertake to notify any recipient of any information
coming to the attention of the Arrangers after the date of this Placement Memorandum — KID. No responsibility
or liability or duty of care is or will be accepted by the Arrangers for updating or supplementing this Placement
Memorandum — KID nor for providing access to any additional information as further information becomes
available.
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Neither the Arrangers nor any of their respective directors, employees, officers or agents shall be liable for any
direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement
in or omission from this Placement Memorandum — KID or in any other information or communications made in
connection with the Debentures. The Arrangers are acting for the Company in relation to the Issue of the
Debentures and not on behalf of the recipients of this Placement Memorandum — KID. The receipt of this
Placement Memorandum — KID by any recipient is not to be constituted as the giving of investment advice by
the Arrangers to that recipient, nor to constitute such a recipient a customer of the Arrangers. The Arrangers are
not responsible to any other person for providing the protection afforded to the customers of the Arrangers nor
for providing advice in relation to the Debentures.

Each recipient of the Transaction Documents acknowledges that:

A. each recipient has been afforded an opportunity to request and to review and has received all additional
information considered by the recipient to be necessary to verify the accuracy of or to supplement the
information contained therein; and

B. such recipient has not relied on the Arrangers in connection with its investigation of the accuracy of such
information or its investment decision.

The Arrangers may purchase and hold the Debentures for their own account or for the accounts of its customers
or enter into other transactions (including derivatives) relating to the Debentures at the same time as the offering
of the Debentures. The Arrangers may have engaged in or may in the future engage in other dealings in the
ordinary course of business with the Company and/ or its subsidiaries and Affiliates.

The Issuer has prepared this Placement Memorandum — KID and the Issuer is solely responsible for its contents.
The Issuer will comply with all laws, rules and regulations and has obtained all governmental, regulatory and
corporate approvals for the issuance of the Debentures. All the information contained in this Placement
Memorandum — KID has been provided by the Issuer or is from publicly available information and such
information has not been independently verified by the Arrangers.

DISCLAIMER CLAUSE OF THE RESERVE BANK OF INDIA AND ANY OTHER REGULATORY
AUTHORITY

NOT APPLICABLE

ISSUE OF DEBENTURES IN DEMATERIALISED FORM

The Debentures will be issued in dematerialised form. The Issuer has made arrangements with the Depository
for the issue of the Debentures in dematerialised form. The investor will have to hold the Debentures in
dematerialised form as per the provisions of the Depositories Act. The Issuer shall take necessary steps to credit
the Debentures allotted to the beneficiary account maintained by the investor with its depositary participant. The
Issuer will make the Allotment to investors on the Deemed Date of Allotment after verification of the Application
Form, the accompanying documents and on realisation of the application money.
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FORWARD LOOKING STATEMENTS

Certain statements in this Placement Memorandum — KID are not historical facts but are “forward- looking”
in nature. Forward-looking statements appear throughout this Placement Memorandum — KID and under Section
3 (Risk Factors) of the Placement Memorandum — GID. Forward-looking statements include statements
concerning the Issuer’s plans or financial performance, capital expenditure, etc. If any, the Issuer's competitive
strengths and weaknesses and the trends the Issuer anticipates in the industry, along with the political and legal
environment, and geographical locations, in which the Issuer operates, and other information that is not historical
information.

” o« " ” o« ” o« ” o« LIS ", DENTH

Words such as “aims”, “anticipate”, “believe”, “could”, “continue”, “estimate”, “expect”, “future”, “goal’, “intend”,
“is likely to”, “may”, “plan”, “predict’, “project”, “seek”, “should”, “targets”, “would” and similar expressions, or
variations of such expressions, are intended to identify and may be deemed to be forward-looking statements

but are not the exclusive means of identifying such statements.

By their nature, forward-looking statements involve inherent risks and uncertainties, both general and specific,
and assumptions about the lIssuer, and risks exist that the predictions, forecasts, projections and other
forward-looking statements will not be achieved.

These risks, uncertainties and other factors include (but are not limited to), among other things, those listed under
Section 3 (Risk Factors) of this Placement Memorandum — GID, as well as those included elsewhere in this
Placement Memorandum — KID. Prospective Investors should be aware that a number of important factors could
cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions
expressed in such forward-looking statements.
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SECTION 3: RISK FACTORS

These risks, uncertainties and other factors include (but are not limited to), among other things, those listed under
Section 3 (Risk Factors) of the Placement Memorandum — GID, as well as those included elsewhere in this
Placement Memorandum — KID. Prospective Investors should be aware that a number of important factors could
cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions
expressed in such forward-looking statements.
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SECTION 4: REGULATORY DISCLOSURES

This Placement Memorandum — KID is prepared in accordance with the provisions of SEBI Debt Listing
Regulations and in this section, the Issuer has set out the details required as per the SEBI NCS Regulations
and other Applicable Laws.

Please refer to the regulatory disclosures set out in section 5 (Disclosures Pertaining to Wilful Default) of the
Placement Memorandum — GID which shall be deemed to be incorporated in this Placement Memorandum —
KID by reference and shall apply mutatis mutandis to this Placement Memorandum — KID.

In addition to such disclosures as set out in section 5 (Disclosures Pertaining to Wilful Default) of the Placement
Memorandum — GID, please note the following:

4.1 Documents Submitted to the Stock Exchange(s):

The following documents along with the listing application have been/ will be submitted to the Designated
Stock Exchange:

(a)

(b)

(c)

(d)

(©)

S

(2

(h)

This Placement Memorandum — KID (including the draft hereof) and the Placement
Memorandum — GID;

Memorandum and Articles of Association of the Issuer and necessary resolution(s) for issuance
of the Debentures;

Copy of the relevant Board/committee resolution(s) authorizing the borrowing/ issuance of the
Debentures and list of authorized signatories — Please refer to Annexure VIl (Board
Resolution and Resolution of Committee of Directors);

Copy of the last 3 (three) years audited annual reports — Please refer to Annexure Xlll (Audited
Financial Statements for Last Three Financial Years) of the Placement Memorandum — KID for
the audited annual reports/ audit financial results for the last 3 (three) years;

Statement containing particulars of, dates of, and parties to all material contracts and agreements
— Please refer to Section 6 (Other Information);

If applicable, an undertaking from the Issuer stating that the necessary documents for the creation
of the charge, where applicable, including Debenture Trust Deed and relevant security
documents have been executed within the time frame prescribed under applicable Law and the
same would be uploaded on the website of the Designated Stock Exchange, where the
Debentures have been listed — Not Applicable;

If applicable, in case of debt securities, an undertaking that prior permission/ consent from the
prior creditor for a second or pari passu charge created, wherever applicable, in favour of the
debenture trustee to the proposed issue has been obtained — Not Applicable; and

Any other particulars or documents that the Designated Stock Exchange may call for as it deems
fit.

4.2 Documents submitted to the Debenture Trustee

The following documents have been/ shall be submitted to the Debenture Trustee in electronic form
(soft copy) at the time of allotment of the Debentures:

(a)
(b)

This Placement Memorandum — KID and the Placement Memorandum — GID;

Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the
allotment of the Debentures;
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4.3

4.4

(©) Copy of the relevant Board/ committee resolution(s) authorizing the borrowing/ issuance of the
Debentures and list of authorized signatories — Please refer to Annexure VIl (Board
Resolution and Resolution of Committee of Directors);

(d) Copy of the last 3 (three) years audited annual reports — Please refer to Annexure Xlll (Audited
Financial Statements for Last Three Financial Years) of the Placement Memorandum — KID for
the audited annual reports/ audit financial results for the last 3 (three) years;

(e) Statement containing particulars of, dates of, and parties to all material contracts and
agreements — Please refer to Section 6 (Other Information);

® The consent letter from the R&T Agent — Please refer to Annexure 1V (Consent Letter from
R&T Agent);
(2) If applicable, an undertaking from the Issuer stating that the necessary documents for the creation

of the charge, where applicable, including Debenture Trust Deed and relevant security
documents have been executed within the time frame prescribed under applicable Law and the
same would be uploaded on the website of the Designated Stock Exchange, where the
Debentures have been listed — Not Applicable;

(h) If applicable, in case of debt securities, an undertaking that prior permission/ consent from the
prior creditor for a second or pari passu charge created, wherever applicable, in favour of the
debenture trustee to the proposed issue has been obtained — Not Applicable; and

)] Any other particulars or documents that the Designated Stock Exchange or Debenture Trustee
may have called for as it deems fit.

In addition to the aforesaid, the Issuer shall submit all such documents, and make necessary disclosures,
in accordance with the SEBI LODR Regulations and the SEBI Debt Listing Regulations.

Details of credit rating along with the latest press release (not older than 1 (one) year on the date
of opening of the issue) of the credit rating agency in relation to the issue and a declaration that
the rating is valid as on the date of issuance and listing.

The CRISIL Ratings Limited has, vide letter dated July 8, 2026 provided a rating of ‘CRISIL AA+/ Stable’
in respect of the Debentures proposed to be issued under this Placement Memorandum — KID. The
press release of the CRISIL Ratings Limited can be viewed on the following website:

Rating Rationale

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the
CRISIL Ratings Limited is set out in Part A of Annexure Il (Credit Rating Letter and Rationale) of this
Placement Memorandum — KID.

The India Ratings has, vide letter dated December 12, 2025 provided a rating of IND AA+/ Stable’ in
respect of the Debentures proposed to be issued under this Placement Memorandum — KID. The press
release  of the |India Ratings can be viewed on the following website:
https://www.indiaratings.co.in/pressrelease/80400.

The rating letter assigning the credit rating mentioned above and the rating rationale adopted by the India
Ratings is set out in Part B of Annexure Il (Credit Rating Letter and Rationale) of this Placement
Memorandum — KID.

The credit rating is/ shall be valid as on the date of the issuance of the Debentures and the date of listing.

Names of all the recognized stock exchanges(s) where the non-convertible securities are
proposed to be listed and the details of in-principal approval for listing obtained from these stock
exchange(s). If the non-convertible securities are proposed to be listed on more than one stock
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exchange(s) the issuer shall specify the designated stock exchange for the issue. The issuer
shall specify the stock exchange where the recovery expense fund is being or has been created,

as specified by SEBI.

The Debentures are proposed to be listed on the debt segment of the Designated Stock Exchange (i.e.,
BSE). The Issuer shall also create the recovery expense fund with the Designated Stock Exchange.
Please refer to the ‘in-principle’ listing approval from the Designated Stock Exchange in relation to the
Issue as set out in Annexure VIl (In-Principle Approval).

Further, SEBI vide its Master Circular for Debenture Trustees dated August 13, 2025 bearing reference
number SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 (as updated and amended from time to time) has
directed for the creation of “Recovery Expenses Fund” by issuers of listed or proposed to be listed debt
securities and to maintain the same with the Designated Stock Exchange in cash or cash equivalent

including a bank guarantee.

Issue Schedule:

Particulars Date
Issue Opening/ Bid Opening Date July 13, 2026
Issue Closing/ Bid Closing Date July 13, 2026
Pay-In Date July 14, 2026
Deemed Date of Allotment July 14, 2026

Key intermediaries in relation to an Issue: Name, logo, addresses, website URL, email address,
telephone number and contact person of:

Particulars

Details

Debenture Trustee

O SBlTrustee

SBICAP Trustee Company Limited
Address: Mistry Bhavan, 4t Floor, 122, Dinshaw Vachha Road,
Churchgate, Mumbai — 400 020
Tel No. 022 4302 5566
Website: https://www.sbicaptrustee.com/
Kind Attn: Mr. Ardhendu Mukhopadhyay, CFO & COO
Email: corporate@sbicaptrustee.com / dt@sbicaptrustee.com

Registrars and Transfer Agent

L
arae

31 Infotrech
Name: 3i Infotech Limited
Address: Tower # 5, 3" Floor, International Infotech Park,
Vashi, Navi Mumbai — 400 703
Tel No. +91 71238024
Website: https://www.3i-infotech.com/
Kind Attn: Mr. Vijaysingh Chauhan
Email: vijaysingh.chauhan@3i-infotech.com
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Particulars Details

Credit Rating Agencylies for the . .
Debentures IndlaRatlngS
& Research

A Fitch Group Company

Name: India Ratings and Research Private Limited
Address: 601-9, Prakashdeep Building 7, Tolstoy Marg, New
Delhi -110001
Tel No.: +91- 1246678290
Website: https://www.indiaratings.co.in/

Kind Attn: Mr. Vivek Jain
Email:

vivek.jain@indiaratings.co.in

CRISIL

An S&P Global Company

Name: Crisil Ratings Limited
Address: CRISIL House, Central Avenue, Hiranandani
Business Park, Powai, Mumbai - 400076
Tel No.: +91-2233423000
Website: https://www.crisil.com/
Kind Attn: Mr. Ankush Tyagi
Email: Ankush.Tyagi@crisil.com

Statutory Auditor of the Issuer 5 R B C & CO LLP

Chartered Accountants

Name: SRBC & Co. LLP
Peer Review No. — 014892
Address: 12th Floor, The Ruby, 29 Senapati Bapat Marg, Dadar
West, Mumbai 400 028, India
Tel No. +91 22 6819 8000
Website: http://www.ey.com
Kind Attn: Mr. Vikram Mehta
Email: Vikram.Mehta@srb.in

Legal Counsel

ahead of the curve

Cyril Amarchand Mangaldas
Address: Piramal Tower, Lower Parel West, Lower Parel,
Mumbai, Maharashtra 400013
Tel No.: +91 22 66604455
Website: Home page - Cyril Amarchand Mangaldas
Kind Attn: Mr. Arkoday Roy
Email:cam.mumbai@cyrilshroff.com
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Particulars

Arranger

Name: AK Capital Services Limited

Address: UNIT NO. 603, 6TH FLOOR, WINDSOR, OFF CST
ROAD, KALINA,
SANTACRUZ (EAST), MUMBAI - 400 098 (INDIA)
Tel No.: +91 (022) 6754 6500
Website: www.akgroup.co.in
Kind Attn: Mr. Ashish Agrawal
Email: akmumbai@akgroup.co.in

4.7 Expenses of the Issue:
The estimated breakdown of the total expenses along with a breakup for each item of expense, including
details of the fees payable (in terms of amount, as a percentage of total issue expenses and as a
percentage of total issue size), as applicable*:
(UL 2 Lt\mount as
ORI Percentage
S. Amount of of Total g
No Expense head/nature Expenses™ Issue of Total
: Issue Size
Expenses (%)
(%)
1 | Lead manager(s) fees - 0.00% 0.00%
2 | Underwriting commission - 0.00% 0.00%
3 | Brokerage, selling commission and upload and other fees 2,70,00,000.00 54.39% 0.18%
4 | Fees payable to the registrars to the issue 1,15,000.00 0.23% 0.00%
5 | Fees payable to the legal advisors 3,00,000.00 0.60% 0.00%
6 | Advertising and marketing expenses - 0.00% 0.00%
7 | Fees payable to the regulators including stock exchanges 0.00% 0.00%
i. Fees payable to BSE 2,50,000.00 0.50% 0.00%
ii. Fees payable to SEBI 5,000.00 0.01% 0.00%
iii. Fees payable to NSDL/CDSL 2,00,000.00 0.40% 0.00%
8 Exp.enses incurred on printing and distribution of issue ) 0.00% 0.00%
stationary
9 Any other fees, commission, or payments under whatever 0.00% 0.00%
nomenclature
i. Stamp Duty on amount of issue of Debenture 8,50,000.00 1.71% 0.01%
ii. Rating Agency Fee 1,31,25,000.00 26.44% 0.09%
iii. Debenture Trustee Fee 2,00,000.00 0.40% 0.00%
iv. Settlement Guarantee Fund 50,00,000.00 10.07% 0.03%
_ v. Certificates from Practicing CA & CS and other 1,00,000.00 0.20% 0.00%
misc. expenses
vi. Recovery Expense Fund 25,00,000.00 5.04% 0.02%
Total 4,96,45,000.00 | 100.00% 0.33%

* The above expenses are indicative and are subject to change depending on the actual level of subscription
to the Issue and the number of allottees, market conditions and other relevant factors.
**excluding applicable taxes.

4.8 Any material event / development or change having implications on the financials / credit quality

(e.g., any material regulatory proceedings against the Issuer / promoters, litigations resulting in
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material liabilities, corporate restructuring event, etc.) at the time of issue which may affect the
issue or the investor’s decision to invest / continue to invest in the non-convertible securities/
commercial paper:

NIL

The names of the debenture trustees(s), a statement to the effect that the debenture trustee has
consented to its appointment along with a copy of the agreement executed by the debenture
trustee with the issuer in accordance with regulation 13 of the Securities and Exchange Board of
India (Debenture Trustees) Regulations, 1993 made accessible through a web-link or a static
quick response code displayed in the issue document:

Provided that in case the issuer files a general information document or shelf prospectus, the
issuer may disclose a copy of the letter obtained from the debenture trustee consenting to its
appointment instead of the agreement.

Explanation: In case the issuer files a key information document or tranche prospectus in
accordance with these regulations, the issuer shall disclose a copy of the agreement stated
above.

The Debenture Trustee of the proposed Debentures is SBICAP Trustee Company Limited. The
Debenture Trustee has given its written consent for its appointment as the Debenture Trustee to the
Issue and inclusion of its name in the form and context in which it appears in this Placement
Memorandum — KID and in all the subsequent periodical communications sent to the Debenture Holders.
The Debenture Trustee has entered into debenture trustee appointment agreement dated July 8,2026
with the Issuer under which the Issuer has appointed the Debenture Trustee and the Debenture Trustee
has agreed to act as the debenture trustee for the Issue. The consent letter from Debenture Trustee is
provided in Annexure | (Consent Letter from the Trustee) of this Placement Memorandum — KID and
the Debenture Trustee Agreement is provided in Annexure Xl (Debenture Trustee Appointment
Agreement) of this Placement Memorandum — KID.

Disclosure of cash flow with the date of interest / dividend / redemption payment as per day count
convention: (a) The day count convention for dates on which the payments in relation to the non-
convertible securities which need to be made, should be disclosed; (b) procedure and time
schedule for allotment and issue of securities should be disclosed; (c) cash flow emanating from
the non-convertible securities shall be mentioned in the Placement Memorandum - KID, by way
of an illustration:

Please refer to the details set out in Annexure VI (/llustration of Cash Flows) to this Placement
Memorandum — KID.

Other details:

(a) Creation of Debenture Redemption Reserve (DRR)/ Capital Redemption Reserve (CRR) —
relevant legislations and applicability:

The Company shall create a debenture redemption reserve as may be required in case of
privately placed debentures in accordance with the Companies Act and other Applicable Law, in
respect of this Issue.

(b) Issue / instrument specific regulations — relevant details (Companies Act, RBI guidelines,
etc.):
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(©

(d

(e)

®

(2

(h)

(1)

)

(k)

M

The Debentures/ Commercial Papers offered by the Company are subject to provisions of the
Companies Act, the SEBI Debt Listing Regulations, the SEBI LODR Regulations, the SCRA, the
Depositories Act, each as applicable and amended from time to time, and the rules and
regulations made under these enactments from time to time.

Default in payment:

Please refer to the section “Default Interest Rate” in the Term Sheet as set out in Annexure 1l
(Term Sheet) of this Placement Memorandum — KID.

Delay in Listing:

Please refer to the section “Default Interest Rate” in the Term Sheet as set out in Annexure Il
(Term Sheet) of this Placement Memorandum — KID.

Delay in Allotment of Securities:

Please refer to the section “Interest on application money” in the Term Sheet as set out in
Annexure lll (Term Sheet) of this Placement Memorandum — KID.

Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of
Securities), Rules, 2014 but not contained in this schedule, if any:

Please refer to Section 5 (Disclosure Requirements under Form PAS-4) as set out below.

Project details: gestation period of the project; extent of progress made in the project;
deadlines for completion of the project; the summary of the project appraisal report (if
any), schedule of implementation of the project:

Not applicable.
Recovery expense fund

SEBI vide its Master Circular for Debenture Trustees dated August 13, 2025 bearing reference
number SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 (as updated and amended from time to time)
has directed for the creation of “Recovery Expenses Fund” by issuers of listed or proposed to
be listed debt securities and to maintain the same with the Designated Stock Exchange in
cash or cash equivalent including a bank guarantee.

Regulations pertaining to the Issue:

The Debentures/Commercial Papers being offered pursuant to this Placement Memorandum —
KID are subject to the provisions of the Companies Act including the rules thereunder, the SEBI
Debt Listing Regulations. Further, the issue of the Debentures is subject to the Memorandum
and Articles of Association of the Issuer, the terms of this Placement Memorandum — KID, the
Application Form, and other terms and conditions as may be incorporated in the Debenture Trust
Deed and the other Transaction Documents in relation to the Debentures.

Application process:

Please refer to the Section 8 (Application Process) in this Placement Memorandum — KID.
No-objection Certificate:

Not Applicable.

Consent of directors, auditors, bankers to issue, solicitors or advocates to the issue, legal
advisors to the issue, lead managers to the issue, Registrar to the Issue, and lenders (if
required, as per the terms of the agreement) and experts:
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(m)

The board resolution authorizing the issuance of the Debentures, and the consent letters of the
Trustee and Registrar and Transfer Agent to the Issue are enclosed in Annexure VIII (Board
Resolution and Resolution of Committee of Directors), Annexure IX (Shareholders
Resolutions), and Annexure IV (Consent Letter from R&T Agent). The Company does not
require any other consents.

A statement containing particulars of the dates of, and parties to all material contracts,
agreements:

Please refer to Section 6 (Other Information) of this Placement Memorandum — KID.

Details of Debt Securities Sought to be Issued:

(a)

(b)
(c)

Details of Debt Securities: (a) 1,50,000 rated, listed, senior, unsecured, redeemable, non-
cumulative, non-convertible debentures each having a face value of INR 1,00,000 (Indian Rupees
One Lakh) and aggregating up to INR 1500,00,00,000 (Indian Rupees One Thousand Five
Hundred Crores) to be issued by the Company to the Debenture Holders to be issued by the
Company to the Debenture Holders.

Issue Size: INR 1500,00,00,000 (Indian Rupees One Thousand Five Hundred Crores only)
Issue details/ Term Sheet:

The term sheet for the issuance of Debentures pursuant to this Placement Memorandum — KID
is set out in Annexure lll (Term Sheet) hereto. Please refer to the Term Sheet for the Issue
related details.

Undertaking by the Issuer

The Issuer undertakes that:

(@)

(c)

Investors are advised to read the risk factors carefully before taking an investment decision in
this issue. For taking an investment decision, investors must rely on their own examination of
the issuer and the offer including the risks involved. The securities have not been recommended
or approved by the any regulatory authority in India, including the Securities and Exchange
Board of India (SEBI) or the Reserve Bank of India (RBI) nor does SEBI/ RBI guarantee the
accuracy or adequacy of this document. Specific attention of investors is invited to ‘Risk factors’
enunciated under Section 3 (Risk Factors) and the statement of ‘Risk factors’ given on page
number 4 of this Placement Memorandum under the section ‘General Risks’ read together with
the Placement Memorandum — GID.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that
this Placement Memorandum — KID contains all information with regard to the issuer and the
issue, that the information contained in the offer document is true and correct in all material
aspects and is not misleading in any material respect, that the opinions and intentions expressed
herein are honestly held and that there are no other facts, the omission of which make this
document as a whole or any of such information or the expression of any such opinions or
intentions misleading in any material respect.

The issuer has no side letter with any debt securities holder. Any covenants later added shall be
disclosed on the stock exchange website where the debt is listed.

Due diligence certificate from the Debenture Trustee:

The due diligence certificate dated July 8, 2026 bearing reference number 2753/STCL/DT/2026-27/CL-
8852 issued by the Debenture Trustee to the Designated Stock Exchange in accordance with the Master
Circular for Debenture Trustees dated August 13, 2025 bearing reference number SEBI/HO/DDHS-PoD-
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1/P/CIR/2025/117 (as updated and amended from time to time), and the SEBI Debt Listing Regulations
is set out in Annexure X (Due Diligence Certificate) of this Placement Memorandum — KID.

All covenants including accelerated payment covenants given by way of side letters shall be
incorporated in the issue documents by the Issuer:

As set out in the ‘Term Sheet’ in in Annexure lll (Term Sheet) of this Placement Memorandum — KID.
No side letters are proposed to be executed with any debt securities holder.
A brief history of the Issuer since its incorporation giving details of its following activities:

a) Details of Share Capital as on the last quarter end i.e. March 31, 2026:

As on March 31, 2026, the authorized share capital of the Company was 107,94,00,00,000/- divided into
105,65,00,00,000 Equity Shares of % 1/- each and 2,29,00,000 Preference Shares of ¥ 100/- each. The
issued, subscribed, and paid-up capital of the Company as of March 31, 2026, is as below:

Share Capital Amount (%)
Authorised Share Capital

105,65,00,00,000 Equity Shares of ¥ 1/- each 105,65,00,00,000
2,29,00,000 Preference Shares of ¥ 100/- each 2,29,00,00,000

Issued Share Capital
325,22,67,007 Equity Shares of % 1/- each 325,22,67,007

Subscribed and Paid-up Share Capital
319,53,39,547 Equity Shares of ¥ 1/- each 319,53,39,547

b) Changes in its capital structure as at last quarter end i.e., March 31, 2026, for the preceding 3
financial years and current financial year:

Date of Change (Annual General Meeting / Particulars
Extraordinary General Meeting)
N.A N.A.

c) Details of the equity share capital for the preceding 3 financial years and current financial
year:

There has been no change in the equity share capital of the Company in the preceding 3 financial
years or in the current financial year.

d) Details of any acquisition with any entity or amalgamation with any entity in the preceding 1
year:

a. The following company was acquired as a subsidiary through the transmission bidding
process during FY 2026:

i. TP Jejuri Hinjewadi Power Transmission Limited (erstwhile Jejuri Hinjewadi Power
Transmission Limited, name changed on March 6, 2026).

b. The following companies has been newly added as JVs of the Company during FY 2026:
i. Khorlochhu Hydro Power Limited

ii. Dorjilung Hydro Power Limited
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Details of any reorganization or reconstruction in the preceding 1 year:

Type of Event Date of

Announcement

Date of Completion

Details

N.A. N.A.

N.A.

N.A.

Details of the shareholding of the Company as on the latest quarter end, i.e. March 31, 2026,

as per the format provided under the listing regulations:

Sr.
No.

Particulars

Total No of
Equity Shares

No. of shares
in physical
form

Total Shareholding
as % of total no. of
equity shares

Indian

(@)

Individuals / Hindu Undivided

Family

(b)

Central Government / State

Government(s)

(€)

Financial Institutions / Banks

(d)

Any Other (Specify)

(i)

Bodies Corporate

1,49,72,57,565

46.86

(ii)

Trust

Sub Total (A)(1)

1,49,72,57,565

46.86

Foreign

Individuals (Non-Resident
Individuals / Foreign Individuals)

(b)

Government

(€)

Institutions

(d)

Foreign Portfolio Investor

(e)

Any Other (Specify)

Sub Total (A)(2)

Total Shareholding of Promoter
and Promoter Group
(A=A)M+(A)2)

1,49,72,57,565

46.86

Institutions (Domestic)

(@)

Mutual Fund

29,25,23,762

9.15

(b)

Venture Capital Funds

(c)

Alternate Investment Funds

11,41,474

0.04

(d)

Banks

10,46,363

3,568,562

0.03

(e)

Insurance Companies

24,82,58,991

15,100

7.77

(f)

Provident Funds/ Pension Funds

3,14,74,673

0.99

9

Asset Reconstruction Companies

(h)

Sovereign Wealth Funds

94,47,543

0.30

(i)

NBFCs registered with RBI

63,480

0.00

1)

Other Financial Institutions

86,460

86460

0.00

(k)

Any Other (Specify)

0.00

Sub Total (B)(1)

58,40,42,746

4,72,022

18.28

Institutions (Foreign)

(a)

Foreign Direct Investment

(b)

Foreign Venture Capital Investors
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Sr. | Particulars Total No of [ No. of shares | Total Shareholding

No. Equity Shares | in physical | as % of total no. of

form equity shares

(c) | Sovereign Wealth Funds - - -

(d) | Foreign Portfolio Investors | 30,91,40,416 - 9.67
Category |

(e) | Foreign Portfolio Investors 1,17,05,970 - 0.37
Category |l

(f) | Overseas Depositories (holding 1,300 1,300 0.00
DRs) (balancing figure)

(g) | Any Other (Specify) - - 0.00
Foreign Institutional Investors 15,800 15,800 0.00
Foreign Bank - - -
Sub Total (B)(2) 32,08,63,486 17,100 10.04

3 Central Government/ State
Government(s)

(a) | Central Government / President of 20,460 - 0.01
India

(b) | State Government / Governor 2,92,321 1,200 -

(c) | Shareholding by Companies or - - -
Bodies Corporate where Central /

State Government is a promoter
Sub Total (B)(3) 3,12,781 1,200 0.01

(f) | Overseas Depositories (holding - - -
DRs) (balancing figure)

4 Non-Institutions - - -

(a) | Associate companies / - - -
Subsidiaries

(b) | Directors and their relatives 7,00,000 0 0.02
(excluding Independent Directors
and nominee Directors)

(c) | Key Managerial Personnel 100 0 0.00

(d) | Relatives of promoters (other than - - -
'immediate relatives' of promoters
disclosed under 'Promoter and
Promoter Group' category)

(e) | Trusts where any person belonging - - -
to 'Promoter and Promoter Group'
category is 'trustee', 'beneficiary’,
or 'author of the trust"

0 Investor Education and Protection 1,30,68,656 - 0.41
Fund (IEPF)

(g9) | Resident Individual holding | 67,02,60,788 1,47,07,822 20.98
nominal share capital up to Rs. 2
lakhs.

(h) | Resident individual holding 1,80,80,332 8,57,400 0.57
nominal share capital in excess of
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Sr. | Particulars Total No of [ No. of shares | Total Shareholding
No. Equity Shares | in physical | as % of total no. of
form equity shares

Rs. 2 lakhs.

(i) | Non-Resident Indians (NRIs) 4,16,40,798 33,62,104 1.30

() Foreign Nationals 15,639 - 0.00

(k) | Foreign Companies - - -

(N Bodies Corporate 2,21,41,595 7,43,440 0.69

(m) | Any Other (Specify) 2,69,55,061 3,98,89,748 0.84
Trusts 48,29,225 640 0.15
Suspense Escrow Demat Account 41,547 3,500 0.00
Body Corp-Ltd Liability Partnership 18,36,787 0 0.06
Hindu Undivided Family 1,49,22,670 15,158 0.47
Overseas Bodies Corporates 0 0 0.00
Clearing Member 52,97,070 0 0.17
Trusts (Employees) 0 0 0.00
Other Directors / Relatives 27,762 0 0.00
Sub Total (B)(4) 79,28,62,969 1,96,90,064 24.81
Total Public Shareholding (B)= 1,69,80,81,982 2,01,80,386 53.14
(B)(1)*+(B)(2)+(B)(3)+b(4)
Total 3,19,53,39,547 2,01,80,386 100.00

List of top 10 holders of equity shares of the Company as on the latest quarter end, i.e., March 31, 2026:

SI. | Name and category of Shareholder Total no. of No. of Total
No. Equity Shares | Shares in Shareholding
Demat form |as % of total
no. equity
shares

1. Tata Sons Private Limited 1,44,45,13,021 [1,44,45,13,021 45.21
Category: Corporate Bodies (Promoter Co)

2. Life Insurance Corporation of India 16,56,57,274 | 16,56,57,274 5.18
Category: Insurance Companies

3. Nippon Life India Trustee Ltd-A/C Nippon 7,26,92,442 7,26,92,442 2.27
India Large Cap Fund

4. Tata Steel Limited (Promoter Co) 3,91,22,725 3,91,22,725 1.22
Category: Corporate Bodies

S. ICICI Prudential Large Cap Fund 3,69,71,310 | 3,69,71,310 1.16

6. | NPS Trust- A/C LIC Pension Fund Scheme - | 3,14,74,673 | 3,14,74,673 0.99
State Govt

7. General Insurance Corporation of India 3,10,67,381 3,10,67,381 0.97

8. Franklin India Flexi Cap Fund 2,83,62,060 | 2,83,62,060 0.89

9. Vanguard Total International Stock Index | 2,47,11,625 | 2,47,11,625 0.77
Fund

10. | Canara Robeco Mutual Fund A/C Canara | 2:44,84,568 | 2,44,84,568 0.77
Robeco Large and Mid Cap Fund

417 Following details regarding the Directors of the Company:
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(a) Details of current directors of the Company as of date:
S. Name Designation |Occupation | Residential Address DIN Director of
No. the
Company
since
1 Mr. N. Chairman, Director Floor No. 21st & 22 | 100121863 | 11.02.2017
Chandrasekaran Non- 331 South, Peddar
Executive, Road, Gopal Rao
Non Deshmukh Marg,
Independent Mumbai 400026
Director
2 |Ms. Anjali Bansal |Non-Executive Director 3302-3202, A Wing, 00207746 | 14.10.2021
- Independent Vivarea, Jacob Circle,
Director Mahalaxmi, Mumbai
400 011.
3 Ms. Vibha Non-Executive Director Flat Nos. 01682810 | 14.10.2021
Padalkar - Independent 2503/04/05/06, Tower
Director B, Ashok Tower CHS,
Dr. S S Rao Road,
Parel, Mumbai - 400
012
4 Mr. Sanjay V. Non-Executive Director 32/33, Moonreach 01260274 | 14.10.2021
Bhandarkar - Independent Apartments, Prabha
Director Nagar, P Balu Marg,
Prabhadevi, Mumbai
400 025
5 Mr. Rajiv Non-Executive Director A-41, Tilak Nagar, 00208189 | 28.10.2022
Mehrishi - Independent Jawahar Nagar,
Director Jaipur, Rajasthan —
302 004.
6 Mr. Saurabh Non-Executive Director Flat No. 2103, Artesia |02144558 | 17.11.2017
Agrawal — Non- Building, Hind Cycle
Independent Marg Worli,
Director Mumbai —
400 030
7 Mr. Ashok Sinha |Non-Executive Director Flat A-2902, 29th 00070477 | 02.05.2019
- Independent Floor, A-Wing, Lodha
Director Bellissimo, Apollo Mill
Compound, N M Joshi
Marg, Mahalaxmi,
Mumbai — 400011
8 Mr. Tarun Bajaj |Non-Executive Director Bungalow No 38, New 02026219 | 08.05.2024

- Independent
Director

Moti Bagh, Southwest
Delhi, New Delhi -
110 021
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S. Name Designation |Occupation | Residential Address DIN Director of
No. the
Company
since
9 Mr. Pramod Non-Executive Director C-702, Pebblebay |00279727 | 15.04.2025
Agrawal - Independent Apartment, Gautam
Director Buddha Marg, Bariatu
Road, Kanke, Ranchi,
Jharkhand- 834 009
10 Ms. Nishi Non-Executive Director 21-A, Land Breeze, 52 |03016991 | 13.05.2026
Vasudeva - Independent Pali Hill, Bandra West,
Director Mumbai-400050
11 Mr. Deepak Non-Executive Director House No. K-42, New |00162957 | 01.06.2026
Kapoor - Independent Delhi South Extension
Director (NDSE) Part 2, New
Delhi 110049
12 Dr. Praveer CEO & Director Tower A, 3602 3702 01785164 | 01.05.2018
Sinha Managing Raheja Vivarea, Sena
Director Guruji Marg, Jacob
Circle, Mahalaxmi,
Mumbai 400011

(b)

Details of change in directors in last three financial years including change, if any, in the
current year:

Sl. | Name, Designation and DIN Date of Date of Remarks/reasons for change
No. Appointment/| Cessation
Resignation | (in case of
resignation)

1. | Mr. Banmali Agrawala - 28.04.2023 | Resigned as Non-Executive,
Designation: Non-Executive, Non-Independent Director of the
Non-Independent Director Company with effect from the end of
DIN: 00120029 business day of April 28, 2023.

2. | Dr. Praveer Sinha 01.05.2023 - Re-appointed as Managing Director

. . . . & CEO for a period of
Designation: Managing Director 4 years from May 1, 2023 to April 30,
& CEO 2027.
DIN: 01785164
3. | Mr. Hemant Bhargava - 23.08.2023 ﬁeaslefé :S t D_NOT-ExeCfuti;/he,
. o i . on-Independen irector o e
Designation: Norlm Executlvei Company with effect from the end of
Non-Independent Director DIN: business day of
01922717 August 23, 2023.
4. | Mr. Ashok Sinha 02.05.2024 - Re-appointed as an Independent
: . Director for a 2" term commencing
D§S|gnatlon. Independent from May 2, 2024 upto February 14,
Director 2027 (on which date he attains 75
DIN: 00070477 years of age).
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Sl. | Name, Designation and DIN Date of Date of Remarks/reasons for change
No. Appointment/| Cessation
Resignation | (in case of
resignation)
5. | Mr. Tarun Bajaj 08.05.2024 - Appointed as Independent Director
i . for a term of 5 years commencing
Designation: Independent from May 8, 2024 to May 7, 2029
Director
DIN: 02026219
6. | Mr. Pramod Agrawal 15.04.2025 - Appointed as Independent Director
ST for a term of 5 years commencing
Designation: Indepandent from April 15, 2025 to April 14, 2030,
Director
DIN: 00279727
7. | Ms. Nishi Vasudeva: 13.05.2026 - Appointed as Independent Director
. i for a term commencing with effect
Director: Independent, from May 13, 2026 upto March 29,
Director 2031, on which date she attains 75
DIN: 03016991 years of age
8. | Mr. Deepak Kapoor 01.06.2026 - Appointment as an Independent
Director: Independent, Director fo_r a term of 5 (five) years
. commencing with effect from
Director June 1, 2026 upto May 31, 2031.
DIN: 00162957

()

years):

« Details of current Financial Year (2026-27)

Details of directors’ remuneration (during the current year and preceding three financial

(Amtin %)
Name of the Director Sitting Fees paid for the Board Meeting &
committees held till date

Mr. N. Chandrasekaran 60,000

Ms. Anjali Bansal 90,000

Ms. Vibha Padalkar 90,000

Mr. Sanjay V. Bhandarkar 90,000

Mr. Saurabh Agrawal 60,000

Mr. Ashok Sinha 60,000

Mr. Rajiv Mehrishi 90,000

Mr. Tarun Bajaj 60,000

Mr. Pramod Agrawal 60,000

Ms. Nishi Vasudeva -

Mr. Deepak Kapoor -

R/
0.0

Details of Financial Year (2025-26)

(Amtin %)

Name of the Director Sitting Fees paid Commission paid ()
Mr. N. Chandrasekaran @ 2,10,000 -

Ms. Anjali Bansal 4,80,000 90,00,000

Ms. Vibha Padalkar 4,50,000 90,00,000

Mr. Sanjay V. Bhandarkar 5,40,000 1,00,00,000

Mr. Saurabh Agrawal 2,70,000 -

Mr. Ashok Sinha 3,90,000 1,20,00,000

Mr. Rajiv Mehrishi 4,20,000 1,00,00,000
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Mr. Tarun Bajaj 3,00,000 1,00,00,000
Mr. Pramod Agrawal® 3,00,000 1,00,00,000

() Commission relates to FY26, which was approved by the Board on May 12, 2026, and payable during
FY27.

@ As a policy, Mr. N. Chandrasekaran has abstained from receiving commission from the Company.

©) In line with the internal guidelines of the Company, no payment is made towards Commission to the
NEDs of the Company, who are in full-time employment with any other Tata Group company.

4 Mr. Pramod Agrawal was appointed as an Independent Director w.e.f. April 15, 2025.

Remuneration paid to Executive Director i.e. Managing Director & CEO of the Company:

(Amtin ¥
Name Salary & |Commission |Perquisites & |Retirement |Total
allowances |for FY24 (¥ | benefits benefits
Dr. Praveer Sinha 2,49,76,675 |9,00,00,000 [1,71,43,889 43,26,210 13,64,46,774

(1) Commission (variable component) relates to FY26, which was approved by the Board on May 12,
2026, and payable during FY27.

< Details of Financial Year (2024-25)

(Amtin %)

Name of the Director Sitting Fees paid Commission paid ("

Mr. N. Chandrasekaran @ 2,40,000 -

Ms. Anjali Bansal 4,80,000 1,00,00,000

Ms. Vibha Padalkar 5,10,000 1,00,00,000

Mr. Sanjay V. Bhandarkar 5,70,000 1,10,00,000

Mr. Ashok Sinha 4,20,000 1,10,00,000

Mr. Saurabh Agrawal @ 2,70,000 -

Mr. Rajiv Mehrishi 3,00,000 80,00,000

Mr. Tarun Bajaj @ 2,10,000 80,00,000

(1) Commission relates to FY25, which was approved by the Board on May 14, 2025 and payable during
FYZ26.

2 As a policy, Mr. N. Chandrasekaran has abstained from receiving commission from the Company.

) In line with the internal guidelines of the Company, no payment is made towards Commission to the
NEDs of the Company, who are in full-time employment with any other Tata Group company.

4) Mr. Tarun Bajaj was appointed as an Independent Director w.e.f. May 8, 2024.

< Remuneration paid to Executive Director i.e. Managing Director & CEO of the Company:

(Amtin ¥
Name Salary & [Commission |Perquisites & |Retirement |Total
allowances |for FY24 (V| benefits benefits
Dr. Praveer Sinha 2,29,07,500 |8,00,00,000 |1,37,02,384 39,69,000 12,05,78,884

(2) Commission (variable component) relates to FY25, which was approved by the Board on May 14,
2025 and payable during FY26.

<+ Details of Financial Year (2023-24)

(Amtin %)
Name of the Director ‘ Sitting Fees paid Commission paid ("
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Mr. N. Chandrasekaran 2 2,40,000 -

Ms. Anjali Bansal 4,50,000 90,00,000
Ms. Vibha Padalkar 4,50,000 90,00,000
Mr. Sanjay V. Bhandarkar 4,80,000 1,00,00,000
Mr. Hemant Bhargava 90,000 40,00,000
Mr. Ashok Sinha 3,60,000 1,00,00,000
Mr. Saurabh Agrawal 2,70,000 -

Mr. Rajiv Mehrishi 3,00,000 65,00,000

(1)
FY25.
(2
Company.
3

Company w.e.f. August 23, 2023.
(4)

Commission relates to FY24, which was approved by the Board on May 8, 2024 and payable during
As per the policy, Mr. N. Chandrasekaran has abstained from receiving commission from the

Sitting fees for attending meetings is paid to Mr. Hemant Bhargava and the Commission is paid to
Life Insurance Corporation of India. Mr. Bhargava stepped down from the Board of Directors of the

In line with the internal guidelines of the Company, no payment is made towards Commission to the

NEDs of the Company, who are in full-time employment with any other Tata Group Company.

Remuneration paid to Executive Director i.e. Managing Director & CEO of the Company:

(Amtin ¥
Name Salary & |Commission |Perquisites & |Retirement |Total
allowances |for FY24 (Y | benefits benefits
Dr. Praveer Sinha 2,05,70,000 [6,50,00,000 [1,34,11,845 35,64,000 10,25,45,845

(1) Commission (variable component) relates to FY24, which was approved by the Board on May 8,

2024 and payable during FY25.

(d)

The brief profiles of the Directors and the Key Managerial Personnel are

available on the Company's website at the following links:

Board of Directors: https://www.tatapower.com/our-legacy/our-leadership/tata-power-board-of-directors-

tab
Key Managerial Personnel:

https://www.tatapower.com/our-legacy/our-leadership/tata-power-key-

management-personnel-tab

Senior Management Personnel: https://www.tatapower.com/our-legacy/our-leadership/tata-power-senior-

management-tab

(e) Other Details:

Sr.No.

Name of Director Designation | Qualification

1 | Mr. N. Chandrasekaran Chairman, e Bachelor's Degree in Applied Science;
Non- e Master’s Degree in Computer
Executive, Applications from Regional Engineering
Non College, Trichy, Tamil Nadu
Independent
Director

2 | Ms. Anjali Bansal Non- e BE in Computer Engineering from
Executive - Gujarat University;
Independent
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Director Master's in International Finance and
Business from Columbia University
3 | Ms. Vibha Padalkar Non- Chartered Accountant from England &
Executive - Wales;
Independent Member of the Institute of Chartered
Director Accountants of India
4 | Mr. Sanjay V. Bhandarkar Non- Master of Business Administration from
Executive - XLRI, Jamshedpur
Independent
Director
5 | Mr. Rajiv Mehrishi Non- Degree in B.A. (History Hons.)
Executive - M.A. (History) from St. Stephen’s
Independent College, Delhi;
Director Master of Business Administration from
the University of Strathclyde, Glasgow,
Scotland
6 | Mr. Saurabh Agrawal Non- Graduate of the Indian Institute of
Executive - Technology, Roorkee;
Non- Post graduate management degree from
Independent the Indian Institute of Management,
Director Calcutta
7 | Mr. Ashok Sinha Non- B.Tech. degree in Electrical Engineering
Executive - from the Indian Institute of Technology,
Independent Kanpur;
Director PGDBM from the Indian Institute of
Management, Bangalore, with
specialisation in Finance
8 | Mr. Tarun Bajaj Non- Bachelor's degree in Commerce from
Executive - Shri Ram College of Commerce, Delhi
Independent University;
Director Postgraduate Diploma in Management
(MBA) from Indian Institute of
Management Ahmedabad (IIMA);
Postgraduate (M.Sc.) from London
School of Economics and Political
Science;
Chartered Financial Analyst (CFA) from
Institute of Chartered Financial Analysts
of India, Hyderabad
9 | Mr. Pramod Agrawal Non- B. Tech (Civil) from IIT Mumbai;
Executive - M. Tech (Design Engineering) from IIT
Independent Delhi
Director
10[ Ms. Nishi Vasudeva Non- Bachelor of Arts (Honours) in
Executive - Economics from Delhi University MBA
Independent from 1IM Calcutta
Director
11| Mr. Deepak Kapoor Non- e Bachelor of Commerce from
Executive - Delhi  University (third rank
Independent holder)
Director e Fellow Member of The Institute of
Chartered Accountants of India
o Fellow Member of The Institute of
Company Secretaries of India
e Member of The Institute of
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Certified Fraud
Examiners, USA
12| Dr. Praveer Sinha CEO & o Master's Degree in Business Law from
Managing National Law School, Bengaluru;
Director e professionally trained as an Electrical
Engineer;
e Ph.D. from Indian Institute  of

Technology, Delhi;

e visiting Research Associate at
Massachusetts Institute of Technology
(MIT), Boston, USA

4.18 Details of the following liabilities of the Company, as on latest quarter end i.e., March 31, 2026,
or if available, a later date

a. Details of Outstanding Secured Loan Facilities as on the last quarter end, i.e., March 31, 2026:

Name of Type of Amount Principal |[Repaymen| Security Credit Asset
Lender Facility Sanctione Amount t Date / Rating, if | classificatio
d (INR Outstandin | Schedule applicabl n
Crores) d (INR e
Crores)
HDFC Bank | 13 Years Term | 300.00 37.50 Quarterly Movable |CRISIL Standard
Loan Fixed AA+/
Assets of |Stable
the Issuer
HDFC Bank | 13 Years Term | 350.00 94.06 Quarterly Movable |CRISIL Standard
Loan Fixed AA+/
Assets of |Stable
the Issuer
HDFC Bank | 13 Years Term | 250.00 120.00 Quarterly Movable |CRISIL Standard
Loan Fixed AA+/
Assets of |Stable
the Issuer
HDFC Bank | 13 Years Term | 250.00 146.88 Quarterly Movable |CRISIL Standard
Loan Fixed AA+/
Assets of |Stable
the Issuer
HDFC Bank | 13 Years Term | 750.00 468.75 Quarterly Movable |CRISIL Standard
Loan Fixed AA+/
Assets of |Stable
the Issuer
HDFC Bank | For financing | 375.00 234.45 Quarterly Movable |CRISIL Standard
MO capex fixed AA+/
assets Stable
excluding
land or
building
and
except
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Name of
Lender

Type of
Facility

Amount
Sanctione
d (INR
Crores)

Principal
Amount
Outstandin
d (INR
Crores)

Repaymen
t Date /
Schedule

Security

Credit
Rating, if
applicabl

e

Asset
classificatio
n

assets of
wind
project

HDFC Bank

For
MO capex

financing

283.00

206.37

Quarterly

Tangible
fixed
assets
except
Mundra

CRISIL
AA+/
Stable

Standard

HDFC Bank

Mundra FGD

500.00

490.00

Quarterly

Movable
fixed
assets of
Mundra
plant

CRISIL
AA+/
Stable

Standard

HDFC Bank

For
GTD capex

financing

300.00

270.48

Quarterly

Tangible
fixed
assets
except
Mundra &
assets of
wind &
Solar
project

CRISIL
AA+/
Stable

Standard

HDFC Bank

FGD
installation
Jojobera

at

217.00

167.45

Quarterly

Tangible
fixed
assets
except
Mundra &
assets of
wind &
Solar
project

CRISIL
AA+/
Stable

Standard

Housing
Developmen
t Financ
Corporation
Limited

Term Loan

1000.00

330.00

Quarterly

All the
Tangible
Fixed
Assets of
the
Company,
present &
future,
including
any capital
WIP
however
excluding
revaluatio

CRISIL
AA+/
Stable

Standard
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Name of Type of Amount Principal [Repaymen| Security Credit Asset
Lender Facility Sanctione Amount t Date / Rating, if | classificatio
d (INR Outstandin | Schedule applicabl n
Crores) d (INR e
Crores)
n thereof,
further
excluding
-Land and
building
-Furniture,
fixtures &
Office
equipment
-Motor
Vehicles,
Launches,
Barges,
Helicopter
s etc
-Assets of
Haldia &
Solar &
SED
Assets
HDFC Bank | Reimburseme | 490.00 490.00 Quarterly | Tangible |CRISIL Standard
nt of Capex in fixed AA+/
relation to GTD assets Stable
/ Fresh Capex except
in GTD Mundra &
assets of
wind &
Solar
project
Kotak Capex MO 300.00 37.50 Quarterly Movable |CRISIL Standard
Mahindra 13 Years Term Fixed AA+/
Bank Loan Assets of |Stable
the Issuer
Kotak Capex MO 250.00 103.75 Quarterly | Movable |CRISIL Standard
Mahindra 13 Years Term Fixed AA+/
Bank Loan Assets of |Stable
the Issuer
Kotak Capex MO & | 250.00 73.86 Quarterly Movable |CRISIL Standard
Mahindra SED 11 Years Fixed AA+/
Bank Term Loan Assets of |Stable
the Issuer
Axis Bank For financing | 500.00 500.00 Quarterly | All CRISIL Standard
Mundra FGD Movable |AA+/
capex Fixed Stable
Assets
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Name of
Lender

Type of
Facility

Amount
Sanctione
d (INR
Crores)

Principal
Amount
Outstandin
d (INR
Crores)

Repaymen
t Date /
Schedule

Security

Credit
Rating, if
applicabl

e

Asset
classificatio
n

except
Land
Building
and assets
of wind
project.

or

Bandhan
Bank

For

financing

MO capex

300.00

283.93

Quarterly

Tangible
fixed
assets
except
Mundra

ICRA
AA+/Stabl
e

Standard

Bandhan
Bank

For

FGD

Capex Mundra
plant

340.00

154.00

Quarterly

All
Movable
Fixed
Assets
except
Land
Building
and assets
of wind
project

or

CRISIL
AA+/
Stable

Standard

UCO Bank

For

FGD

Capex Mundra
plant

340.00

154.00

Quarterly

All
Movable
Fixed
Assets
except
Land
Building
and assets
of wind
project

or

CRISIL
AA+/
Stable

Standard

Bank
Baroda

of

Ter

m Loan for

MO Capex

728.00

715.00

Quarterly

All
Tangible
Fixed
Assets
Except
Mundra
Power
Plant

CRISIL
AA+/
Stable

Standard

Bank
Baroda

of

Ter

m Loan for

FGD Capex

147.00

98.00

Quarterly

All
Tangible
Fixed
Assets
Except
Mundra

CRISIL
AA+/
Stable

Standard
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Name of Type of Amount Principal [Repaymen| Security Credit Asset
Lender Facility Sanctione Amount t Date / Rating, if | classificatio
d (INR Outstandin | Schedule applicabl n
Crores) g (INR
Crores)
Power
Plant
Bank of | Capex for GTD | 490.00 490.00 Quarterly | Tangible |CRISIL Standard
Baroda Business fixed AA+/
assets Stable
except
Mundra &
assets of
wind &
Solar
project
b. Details of Outstanding Unsecured Loan Facilities as on, March 31, 2026:
Name of Type of Amount Principal Amount Repayment Date / Credit
lender Facility Sanctioned outstanding Schedule Rating, if
applicable
Indusind Bank Term Loan 500.00 500.00 Bullet Repayment | CRISIL AA+/
Stable
SBI Term Loan 3500.00 1750.00 Quarterly ICRA
AA+/Stable
Term Loan 2500.00 2000.00 Quarterly CRISIL AA+/
SBI Stable
SBI Term Loan 1000.00 950.00 Quarterly CRISIL AA+/
Stable
Punjab & | Term Loan 500.00 500.00 Quarterly CRISIL AA+/
Sind Bank Stable
Canara Bank | Term Loan 1,000.00 1,000.00 Half-Yearly CRISIL AA+/
Stable
Indian Bank Term Loan 1,500.00 1,500.00 Quarterly CRISIL AA+/
Stable
J&K Bank Term Loan 1,000.00 1,000.00 Quarterly CRISIL AA+/
Stable

c. Details of outstanding non-convertible securities issued by the Company in the following
format as on March 31, 2026:

Redemptio
Tenor/Pe Amount
Series of Coup Date of n Credit Secured/unse
ISIN riod of outstan Security
NCS on Allotment | Date/Sched Rating
Maturity ding
ule
8.85% Redeem hypothec
Secured, able at | IND ation of
Redeem INE245A0 8 years 8.85 27th par in 1 | AA+/st plant .and
able 5 115.94 | Januar | quarterly | able by | Secured machiner
7432 % . .

Non- months y, 2020 | instalme | India y and
Converti nts of Rs. | Ratings other
ble 2.5 movable
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Redemptio
Series of Tenor/Pe Coup Amount Date of n Credit Secured/unse
ISIN riod of outstan Security
NCS on Allotment | Date/Sched Rating cured
Maturity ding .
Debentu Crore on assets
res Dec 31, excluding
2019, 32 (a) assets
quarterly of 120
instalme MW
nts of Rs. Haldia
4.0625 Plant (b)
crore assets
each pertaining
starting to present
March and future
31, 2020 solar and
and final windmill
quarterly projects
instalme of the
nt of Rs Issuer
87.5
crore on
Mar 31,
2028
IND
AA+/
Stable
o
Converti | |NE245A0 7.52 23rd ) 23rd & Unsecure
ble 8232 8 years o 150 March, | March, CRISIL Unsecured q
Debentu 2021 2029
res AA+]
Stable
by
CRISIL
Ratings
IND
AA+/
Stable
Kl
Converti ||\ E245A0 7.52 23rd | 23rd & Unsecure
ble 8224 8 years ot 150 March, | March, CRISIL Unsecured d
Debentu 2021 2030
res AA/
Stable
by
CRISIL
Ratings
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Redemptio
Tenor/Pe Amount
Series of Coup Date of n Credit Secured/unse
ISIN riod of outstan Security
NCS on Allotment | Date/Sched Rating cured
Maturity ding
ule
IND
AA+/
Stable
by Indi
Non- R);tirrlmgI:
Converti | |\ E2450 7.52 23rd | 23rd & Unsecure
ble 8240 8 years o 200 March, | March, CRISIL Unsecured d
Debentu ° 2021 | 2031
res AAS]
Stable
by
CRISIL
Ratings
CARE
AA+;
Non- Stable
Converti by Care
INE295J0 10 9.65 27- 27-Aug- | Rating Unsecure
ble 1000 Unsecured
Debentu 8022 Years %* Aug-18 | 28 and d
res IND AA
/stable
by India
Ratings
CRISIL
AA+/st
Non 8th able by
Converti INE245A0 | 8 years 29th January | CRISIL
8257 & & 7.50 Decem | 2030 and Unsecure
ble 1000 Unsecured
Debentu INE245A0 10 %* ber and 29th | IND d
res 8265 years 2022 Decemb | AA+/st
er 2032 | able by
India
Ratings
CRISIL
AA+/st
able by
Non- 28th CRISIL
Converti 28th
INE245A0 9 7.47 Septem and Unsecure
ble R 1000 Septemb Unsecured
Debentu 8273 Years % ber or 2030 IND d
res 2023 AA+/st
able by
India
Ratings
Non- 19th 19 CRISIL
Converti | INE245A0 3 7.05 Decem AA+/st Unsecure
1000 Decemb Unsecured
ble 8281 Years % ber or 2028 able by d
Debentu 2025 CRISIL
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Series of
NCS

ISIN

Tenor/Pe
riod of

Maturity

Amount
Coup
outstan
on
ding

Redemptio
Date of n
Date/Sched

Credit
Allotment Rating

ule

Secured/unse
Security
cured

res

and

IND
AA+/st
able by
India
Ratings

Non-
Converti

ble

Debentu

res

INE245A0
8299

Years %

725 1000

CRISIL
AA+/st
able by
CRISIL
and

IND
AA+/st
able by
India
Ratings

1 gth
Decem
ber
2025

1 gth
Decemb
er 2030

Unsecure

Unsecured q

*The interest rates mentioned are post upgrades of credit rating.

d. List of Top 10 holders of non-convertible securities, in value terms, on cumulative basis as
on the last quarter end, i.e., March 31, 2026:

S| NCD holding % as a
Nc; Name of NCD Category of NCD Face value of holding in | percentage of total
holder holder INR NCD outstanding of the
Issuer
Scheduled
HDFC BANK Commercial Bank
1| LIMITED (Private Sector) 15940000000 28.38%
Scheduled
Commercial Bank
2 | YES BANK LIMITED | (Private Sector) 10000000000 17.81%
Scheduled
Commercial Bank
3 | ICICI BANK LTD (Private Sector) 10000000000 17.81%
Scheduled
AXIS BANK Commercial Bank
4 | LIMITED (Private Sector) 6000000000 10.68%
HDFC MUTUAL
FUND-HDFC
CREDIT RISK
5 | DEBT FUND Mutual Fund 2190000000 3.90%
ICICI PRUDENTIAL
LIFE INSURANCE
COMPANY Insurance Company
6 | LIMITED registered with IRDAI 2000000000 3.56%
HDFC MUTUAL
FUND - HDFC
HYBRID EQUITY
7 | FUND Mutual Fund 1500000000 2.67%
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SBI LIFE
INSURANCE Insurance Company
8 | CO.LTD registered with IRDAI 1500000000 2.67%
INDUSIND
GENERAL
INSURANCE
COMPANY Insurance Company
9 | LIMITED registered with IRDAI 1350000000 2.40%

ADITYA BIRLA SUN
LIFE INSURANCE

COMPANY Insurance Company
10 | LIMITED registered with IRDAI 1250000000 2.23%
Total 51730000000

e. Details of Commercial Paper Issuance at the end of the last quarter end, i.e., March 31, 2026,
in the following format:-

Other
detail
S viz.
detail
s of
Teno issuin
el rl_ Amount Date of | Redempti Cl_'e B gaer
es ISIN FED | e outstan | Allotmen | on Date/ d't. e S?cur payin
of d of on din t Schedule Rati | unsecu ity g
CP Matu 9 ng red agent,
rity detail
s of
credit
rating
agenc
ies

ICICI
Bank
Limite
d-
CRI IPA,
SIL India

INE245A14 88 9th Feb 8th May | A1+ | Unsecu Rating
NA | ks7 days | 77 500 2026 2026 & ed | VM | sand
Ind CRISI
A1+ L-
Credit
Rating
Agenc
ies

ICICI
Bank
Limite
CRI d-
SIL IPA,

INE245A14 88 16th Feb | 15" May | A1+ | Unsecu India
NA 1 kT5 days | /10| 500 2026 2026 & red NA" | Rating
Ind s and
A1+ CRISI
L-
Credit
Rating
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Agenc
ies

NA 1 kU3

INE245A14 | 90

days

7.1

20th Feb

500 2026

CRI
SIL
21stMay | A1+
2026 &
Ind
A1+

ICICI
Bank
Limite
d-
IPA,
India
Unsecu NA Rating
red s and
CRISI
L-
Credit
Rating
Agenc
ies

NA | kwo

INE245A14 | 90

days

7.2

26th Feb

500 2026

CRI
SIL
27" May | A1+
2026 &
Ind
A1+

ICICI
Bank
Limite
d-
IPA,
India
Unsecu NA Rating
red s and
CRISI
L-
Credit
Rating
Agenc
ies

f. List of Top 10 holders of commercial paper in terms of value (on cumulative basis) as on last
quarter end, i.e., March 31, 2026:

CP holding % as a

Category of CP Face value of percentage of total

R E e (el e Holder CP holding CP outstanding of

the issuer

Kotak Mahindra Bank Ltd Bank 1,500.00 75%
Kotak Mutual Fund MF 300.00 15%
ICICI Prudential Life Insurance o
Company Limited Insurance 200.00 10%
2000.00 100%

g. Details of the bank fund-based facilities/ rest of the borrowing (if any, including hybrid debt
like FCCB, Optionally Convertible Debentures/ Preference Shares) from financial institutions
or financial creditors as of March 31, 2026:

Lender's
Name/ Name
of the Bank

Nature of
security/
instrument

Amount | Principa | Repaym SEEID
. Credit Rating | d/ .
sanctio || ent date | . . Security
if applicable | Unsecu
ned amount |/ red
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outstan
ding

schedul
e

SBI

Fund Based
Secured

100

NA

CRISIL AA+/
Stable

Secured

Pari
Passu
charge on
all
movable
fixed
assets
excluding
land,
building
and
assets of
wind
projects.
Current
assets,
present
and
future
with other
WC
lenders

ICICI Bank

Fund Based
Secured

550

78.66

NA

CRISIL AA+/
Stable

Secured

First
charge by
way of
hypothec
ation on
stocks of
raw
material,
semi-
finished
and
finished
goods,
consuma
ble
stores,
and
spares
and
machiner
y
imported
under
capex LC
opened
with ICICI
bank

IDBI Bank

Fund Based
Secured

10

NA

CRISIL AA+/
Stable

Unsecur
ed

NA

HDFC Bank

Fund Based
Unsecured

150

0.02

NA

CRISIL AA+/
Stable

Unsecur
ed

NA

Axis Bank

Fund Based
Unsecured

200

NA

CRISIL AA+/
Stable

Unsecur
ed

NA

Kotak Bank

Fund Based
Unsecured

225

NA

CRISIL AA+/
Stable

Unsecur
ed

NA
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Bank of Fund Based CRISIL AA+/ Unsecur
America Unsecured 500 300 NA Stable ed NA
Indusind Bank Fund Based 35 ) NA CRISIL AA+/ Unsecur NA
Unsecured Stable ed
Fund Based CRISIL AA+/ Unsecur
DBS Unsecured 100 ) NA Stable ed NA
South Indian Fund Based CRISIL AA+/ Unsecur
Bank Unsecured 250 250 NA Stable ed NA
Tata Capital Fund Based CRISIL AA+/ | Unsecur
Limited Unsecured 300 . NA Stable ed NA
4.19 Financial Information
(a) The Audited Financial Statements (i.e., profit and loss statement, balance sheet and cash

flow statement) both on a standalone and consolidated basis for a period of three
completed years (which are not older than six months from the date of the issue document
or issue opening date, as applicable). Such financial statements shall be audited and
certified by the statutory auditor(s) who hold a valid certificate issued by the Peer Review
Board of the Institute of Chartered Accountants of India:

Provided that issuers whose non-convertible securities are listed as on the date of filing
of the offer document or placement memorandum, may provide only a web-link and a
static quick response code of the audited financial statements in the offer document or
placement memorandum subject to the following conditions: (i) such listed issuers shall
disclose a comparative key operational and financial parameter on a standalone and
consolidated basis, certified by the statutory auditor(s) who holds a valid certificate
issued by the Peer Review Board of the Institute of Chartered Accountants of India, for
the last three completed years in the offer document; and (ii) the scanning of such static
quick response code or clicking the web-link, shall display the audited financial
statements for last three financial years of such issuer on the website of the stock
exchange where such data is hosted.

(b) Listed issuers (whose debt securities or specified securities are listed on recognised
stock exchange(s)) in compliance with the listing regulations, may disclose unaudited
financial information for the interim period in the format as specified therein with limited
review report in the issue document, as filed with the stock exchanges, instead of audited
financial statements for the interim period, subject to making necessary disclosures in
this regard in issue document including risk factors.

(©) Issuers other than REITs/ InviTs desirous of issuing debt securities on private placement
basis and who are in existence for less than three years may disclose financial statements
mentioned at (a) above for such period of existence, subject to the following conditions:

(i) The issue is made on the electronic book platform of the stock exchange, irrespective
of the issue size; and

(if) In case of issue of securities on a private placement basis, the issue is open for
subscription only to qualified institutional buyers.

(d) The above financial statements shall be accompanied with the auditor’s report along with
the requisite schedules, footnotes, summary etc.

Copy of the last 3 (three) years audited annual reports — Please refer to Annexure XllII (Audited
Financial Statements for Last Three Financial Years) of the Placement Memorandum — KID for
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the audited annual reports/ audit financial results for the last 3 (three) years

(e) Key Operational and Financial Parameters on consolidated and standalone basis in
respect of the financial information provided under paragraph 4.11(a) above.

A brief overview of the financial performance of the Issuer for the past 3 (three) audited financial
years, is given below:

[For listed issuers whose debt securities or specified securities are listed on a recognised
stock exchange in compliance with the SEBI LODR Regulations, unaudited financial
information for the interim period in the format prescribed along with the limited review
report may be disclosed in the Placement Memorandum-GID filed with the stock exchange
instead of the audited financial statements for the interim period, subject to making
necessary disclosures in this regard herein, including in Section 3 (Risk Factors).

Key Operational and Financial Parameters:

On Standalone basis (Amount in INR crore)
FY ended FY ended FY ended
Particulars
March 31, 2026 | March 31, 2025 | March 31, 2024
Property, Plant and Equipment
(including Capital Work in Progress 26,657.20 25,572.87 25,320.81
and Investment Property)
I ible A including | ibl
ntangible Assets (including Intangible 48.26 38.24 19.99
Assets under Development)
Fi ial Assets (C t and Non-
inancial Assets (Current and Non 20,076.76 19,343.35 16,384.30
current)
Other Non-Current Assets 4,086.27 3,359.39 3,403.77
Current Assets 2,993.17 2,661.47 2,534.60
Assets Classified as Held For Sale 495.49 495.46 580.04
Regulatory Deferral Account - Assets 610.01 1,174.17 2,245.44
Total assets 54,967.16 52,644.95 50488.95
Financial Liabilities (Current and Non-
Current) Liabilities
. . o 25,820.39 19,065.15 21,986.23
-Borrowings (including interest)
-Other Financial Liabilities
Non-Current Liabilities 4,725.14 5,473.49 4,705.61
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Particulars

FY ended

March 31, 2026

FY ended

March 31, 2025

FY ended

March 31, 2024

Current Liabilities 5,564.54 9,441.83 7,700.93
Provisions 441.00 298.93 308.52
Total liabilities 36,551.07 34,279.40 34,701.29
Equ.|ty (equity share capital and other 18.416.09 18,365.55 15.787.66
equity)

Total equity and liabilities 54,967.16 52,644.95 50,488.95
Total revenue from operations 13,225.50 22,359.44 20,093.36
Other income 1,842.19 2,489.47 1,852.39
Total Income 15,067.69 24,848.91 21,945.75
Total Expenses 13,943.03 21,716.23 19,715.89
Net Profit/ loss for the period 1,124.66 3,132.68 2,229.86
Other comprehensive income -400.81 57.38 488.98
Total comprehensive income 723.85 3,190.06 2,718.84
Earnings per equity share: (a) basic; (a) 4.32 (a) 12.30 (a) 6.49
and (b) diluted (b) 4.32 (b) 12.30 (b) 6.49
Net cash (used in)f generated from 1,711.86 6,288.29 5881.49
operating activities (A)

Net CE.lSh use.d. |.n/ generated from 2.261.96 71.33 9211
investing activities (B)

Net cgsh (usgc.i .m)/ generated from 3.169.96 5.305.02 54646
financing activities (C)

Net increase /.(decrease) in Cash -803.86 911.94 324.78
and cash equivalents

Opgnlng balance of cash and cash 1511.19 599 25 07447
equivalents

Cash and cash equivalents at the 707.33 1,511.19 599.25

end of the period

Additional information:
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FY 2026 | FY 2025 | FY 2024
Particulars

(Audited) | (Audited) | (Audited)
Net worth 16,807.73|16,352.98 | 15,787.66
Cash and Cash Equivalents 707.33 | 1,511.19 | 599.25
Current Investments Nil 200.15 392.40
Net Sales 13,225.50 | 22,359.44 | 20,093.36
Earnings before interest, taxes, depreciation, and amortization (EBIDTA) | 4,625.18 | 7,975.88 | 5,957.01
Earnings before interest and taxes (EBIT) 3,154.22 | 6,782.00 | 4,768.55
Dividend amounts 718.58 718.95 639.07
Debt Equity Ratio 1.43 1.10 1.45
Debt Service Coverage Ratios 1.29 1.13 0.67
Interest service coverage ratio 1.30 2.75 212
Current Ratio 0.44 0.43 0.44
Long term debt to working capital (times) -5.20 -3.36 -4.90
Current Liability ratio - Current liabilities / Non-current liabilities (times) 0.37 0.46 0.47
Total Debts to Total assets (times) 0.48 0.38 0.45

On a consolidated basis:

Amount in INR crore

FY ended
Particulars
March 31, 2026

FY ended

March 31, 2025

FY ended

March 31, 2024

Property, Plant and Equipment

current)

(including Capital Work in Progress 98,991.11 88,030.14 75,554.13
and Investment Property)

Intangible Assets (including Intangibl

ntangible Assets (including Intangible 2,896.71 3,023.16 3,216.75
Assets under Development)

Fi ial Asset t Non-

inancial Assets (Current and Non 44,905.20 41,178.48 38,892.29
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FY ended FY ended FY ended
Particulars

March 31, 2026 | March 31, 2025 | March 31, 2024
Other Non-Current Assets 12,204.34 9,657.57 6,258.55
Current Assets 6,881.22 6,513.12 6,132.13
Assets Classified as Held For Sale 1,153.75 1,145.21 1,200.99
Regulatory Deferral Account - Assets 8,139.45 7,163.61 8,298.66
Total assets 1,75,171.78 1,56,711.29 1,39,553.50
Financial Liabilities (Current and Non-
Current) Liabilities
-Borrowings (including interest) 85,714.63 71,248.71 61.011.45
-Other Financial Liabilities
Non-Current Liabilities 22,769.79 21,230.90 18,487.89
Current Liabilities 15,255.00 18,641.39 19,561.96
Provisions 3,894.29 2,986.25 2,159.42
Total liabilities 1,27,633.71 1,14,105.25 1,01,220.72
Egjiitt;)(eq“ity share capital and other 47 538.07 42,606.04 38,332.77
Total equity and liabilities 1,75,171.78 1,56,711.29 1,39,553.50
Total revenue from operations 62,428.59 65,478.24 61,448.90
Other income 1,743.07 1,513.93 1,823.42
Total Income 64,171.66 66,992.17 63,272.32
Total Expenses 59,054.10 62,216.80 58,992.22
Net Profit/ loss for the period 5,117.56 4,775.37 4,280.10
Other comprehensive income 600.06 134.84 503.87
Total comprehensive income 5,717.62 4,910.21 4,783.97
Earnings per equity share: (a) basic; (a) 10.72 (a) 14.64 (a) 11.08
and (b) diluted (b) 10.71 (b) 14.64 (b) 11.08
Net cash (used in)/ generated from 5,993.33 12,680.19 12,596.11
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FY ended FY ended FY ended
Particulars
March 31, 2026 | March 31, 2025 | March 31, 2024
operating activities (A)
Net cash used in/ generated from -14,193.38 -15,448.86 -9,034.81
investing activities (B)
Net cash (used in)/ generated from 7,782.63 4,292.39 4,497 43
financing activities (C)
Net increase /_(decrease) in Cash -417.42 1,523.72 -936.13
and cash equivalents
Ope:nlng balance of cash and cash 4,680.14 3.143.85 4,072.28
equivalents
Effect of Exchange Fluctuation on
64.73 12.57 7.70
Cash and Cash Equivalents
Cash and casl:n equivalents at the 4,327.45 4,680.14 3143.85
end of the period
Additional information:
FY 2026 | FY 2025 | FY 2024
Particulars
(Audited) | (Audited) | (Audited)
Net worth 42,153.39|37,842.96 | 33,728.50
Cash and Cash Equivalents 4,327.45 | 4,680.14 | 3,143.85
Current Investments 1,356.12 | 1,302.42 | 1,477.89
Net Sales 62,428.59 |65,478.24 |61,448.90
Earnings before interest, taxes, depreciation, and amortization (EBIDTA) | 16,090.17 | 14,467.64 | 12,700.68
Earnings before interest and taxes (EBIT) 11,279.08 {10,350.78 | 8,914.31
Dividend amounts 718.58 639.07 639.07
Debt Equity Ratio 1.62 1.49 1.41
Debt Service Coverage Ratios 2.09 1.29 0.85
Interest service coverage ratio 2.52 2.48 2.26
Current Ratio 0.87 0.72 0.77
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FY 2026 | FY 2025 | FY 2024
Particulars
(Audited) | (Audited) | (Audited)
Long term debt to working capital (times) 37.86 -26.14 -25.29
Current Liability ratio - Current liabilities / Non-current liabilities (times) 0.31 0.40 0.42
Total Debts to Total assets (times) 0.44 0.40 0.39

f. Details of any other contingent liabilities of the issuer based on the last audited financial statements
including amount and nature of liability as of March 31, 2026: -
Please refer to the note no. 39 on Page No. 428-430 (Standalone) of the Audited Annual Report for Financial
Year 2025-26 for your reference and please refer note no. 40 on Page No. 605-608 (Consolidated) of the
Audited Annual Report for Financial Year 2025-26 for your reference
g. The amount of corporate guarantee or letter of comfort issued by the issuer along with details of the
counterparty (viz. name and nature of the counterparty, whether a subsidiary, joint venture entity,
group company etc.) on behalf of whom it has been issued:
Sr No. Guarantees given by the Issuer As of March 31, 2026 | As of March 31, 2025
Amount INR (In cr.) * |Amount INR (In cr.) *
Corporate Guarantees/Letter of Comfort given
L Bhira Investments Pte. Ltd. Nil 1,667.29
2. Bhivpuri Investments Ltd. Nil 1,069.06
3. Tata Power Renewable Energy Ltd. Nil 1,228.67
Performance Guarantees given:
4. TP Central Odisha Distribution Limited 150.00 150.00
5. TP Western Odisha Distribution Limited 150.00 150.00
6. TP Southern Odisha Distribution Limited 100.00 100.00
7. TP Northern Odisha Distribution Limited 150.00 150.00
8. Trust Energy Resources Pte. Ltd. 806.08 820.44
9. TP Ajmer Distribution Ltd 127.89 120.42
10. TP Bikaner Il Neemrana |l Transmission Ltd 42.00 42.00
11. TP Jalpura Khurja Power Transmission Ltd. 19.20 19.20
12. TP Paradeep Transmission Ltd. 54.00 54.00
13. TP Gopalpur Transmission Ltd. 58.00 58.00
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Sr No. Guarantees given by the Issuer As of March 31, 2026 | As of March 31, 2025
Amount INR (In cr.) * | Amount INR (In cr.) *
14. TP Jejuri Hinjewadi Power Transmission Ltd 12.00 Nil

SECTION 5: DISCLOSURE REQUIREMENTS UNDER FORM PAS-4
Pursuant to Section 42 and Rule 14(3) of the Companies (Prospectus and Allotment of Securities) Rules, 2014

The table below sets out the disclosure requirements as provided in PAS-4 and is prepared in accordance with
the Companies Act and the Companies (Prospectus and Allotment of Securities) Rules, 2014. Where
disclosures have been provided elsewhere in this Placement Memorandum — KID or the Placement
Memorandum — GID, references to the relevant pages have been provided below.

PART A: PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER
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S.

No.

Disclosure
Requirements

Refer Page of this Document / Explanation

)

GENERAL INFORMATION

(a)

Name, address,
website and contact
details of the
company indicating
both registered
office and corporate
office.

As set out on the cover page of this Placement Memorandum — KID.

CIN

As set out on the cover page of this Placement Memorandum — KID.

(b)

Date of
incorporation of the
company.

As set out on the cover page of this Placement Memorandum — KID.

(©)

Business carried on
by the company and
its subsidiaries with
the details of
branches or units, if
any: (i) the
description of the
Company’s principal
business activities;
and (ii) details about
the subsidiaries of
the Company with
the  details  of/
branches or units.

As set out in Section 4.10 of Section 4 (Disclosures as per SEBI Debt Listing
Regulations) of the Placement Memorandum — GID.

(d)

Brief particulars of
the management of
the company: (i)
details of the board
of directors of the
company and their
profile; and (i)
details of Key
Managerial

personnel and other
Senior Management
of the company and
their profile.

The details of the directors of the Company is as set out in paragraph 4.17 of
Section 4 (Disclosures as per SEBI Debt Listing Regulations) of the Placement
Memorandum — KID.

(e)

Names, addresses,
DIN and occupation
of the director

The details of the directors of the Company is as set out in paragraph 4.17 of
Section 4 (Disclosures as per SEBI Debt Listing Regulations) of the Placement
Memorandum — KID.
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S. Disclosure Refer Page of this Document / Explanation
No.| Requirements

(f) [Management’s As set out in Section 3 (Risk Factors) of the Placement Memorandum — GID.
perception of risk
factor

(g) |Details of default, if |-
any, including
therein the amount
involved, duration of
default and present
status, in repayment
of:

(i) Statutory dues; |None

(i1) Debentures and |None
interest
thereon;

(iii) Deposits  and [None
interest
thereon; and

(iv) Loan from any [None
bank or financial
institution and
interest
thereon.

(h) |Names, As set out on the cover page of this Placement Memorandum — KID.
designation,
address and phone
number, email ID of
the nodal/
compliance officer
of the company, if
any, for the private
placement offer
process.

(i) |Registrar to the |3i Infotech Limited
Issue.

(G) [Valuation Agency. Not applicable, since the issue is of Debentures at a face value of INR 1,00,000
(Indian Rupees One Lakh Only)

(k) |Auditors. SRBC & Co. LLP

() |Any  Default in |None
Annual filing of the
Company under the
Companies Act,
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S.

No.

Disclosure
Requirements

Refer Page of this Document / Explanation

2013 or the rules
made thereunder.

@)

PARTICULARS OF THE OFFER

(2)

Financial position of
the company for the
last 3 financial years

Copy of the last 3 (three) years audited annual reports — Please refer to Annexure
Xl (Audited Financial Statements for Last Three Financial Years) of the Placement
Memorandum — KID for the audited annual reports/ audit financial results for the last
3 (three) years

(b)

Date of passing of
board resolution
and committee
resolution.

Board resolution: May 12, 2021.
Committee resolution: July 5, 2026

Please refer to Annexure VIl (Board Resolution and Resolution of Committee
of Directors) of this Placement Memorandum — KID.

(©)

Date of passing of
resolution in the
general meeting,
authorizing the offer
of securities.

Shareholders’ resolution passed by the shareholders of the Issuer under Section
180(1)(c) of the Companies Act, 2013, on July 4, 2025.

Please refer to Annexure IX (Shareholder’s Resolution) of this Placement
Memorandum — KID for the shareholders’ resolution referred to above.

(d)

Kinds of securities
offered (i.e. whether
share or debenture)
and class of
security; the total
number of shares or
other securities to
be issued.

1,50,000 rated, listed, senior, unsecured, redeemable, non-cumulative, non-
convertible debentures each having a face value of INR 1,00,000 (Indian Rupees
One Lakh) and aggregating up to INR 1500,00,00,000 (Indian Rupees One
Thousand Five Hundred Crores);

(e)

Price at which the
security is being
offered including the
premium, if any,
along with
justification of the
price.

INR 1,00,000 (Indian Rupees One Lakh per Debenture).

S

Name and address
of the valuer who
performed valuation
of the security
offered, and basis
on which the price
has been arrived at
along with report of
the registered
valuer

Not Applicable. Debentures are offered at par.

(2

Relevant date with
reference to which

Not Applicable

58




Placement Memorandum — Key Information Document

Dated:
Reference No: TPCL/2026-27/NCD/01

For Private Circulation Only

S.

No.

Disclosure
Requirements

Refer Page of this Document / Explanation

the price has been
arrived at

(h)

The class or classes
of persons to whom
the allotment is
proposed to be
made

Please refer to the section on ‘Eligible Investors’ as set out in the Term Sheet in
Annexure lll (Term Sheet) of this Placement Memorandum — KID.

(i)

Intention of
promoters, directors
or key managerial
personnel to
subscribe to the
offer (applicable in
case they intend to
subscribe to the
offer)

Not Applicable

@

The proposed time
within  which the
allotment shall be
completed

Allotment of the Debentures shall be completed on the Deemed Date of Allotment
as specified in this Placement Memorandum — KID. The Debentures shall be
credited to the demat account of the investor no later than 1 (one) day from the
Deemed Date of Allotment.

(k)

The names of the
proposed allottees
and the percentage
of post private
placement capital
that may be held by
them

Not Applicable

M

The change in
control, if any, in the
company that would
occur consequent to
the private
placement

There will be no change in control of the Company consequent to the private
placement.

(m)

The number of
persons to whom

allotment on
preferential
basis/private
placement/  rights

issue has already
been made during
the year, in terms of
number of securities
as well as price

Nil
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S. Disclosure Refer Page of this Document / Explanation
No.| Requirements

(n) |The justification for |Not Applicable

the allotment
proposed to be
made for

consideration other
than cash together
with valuation report
of the registered
valuer

(o) |[Amount which the [UptoINR 1500,00,00,000 (Indian Rupees One Thousand Five Hundred Crores only)
Company intends to
raise by way of
proposed offer of

securities
(p) |Terms of raising of |(i) Duration, if applicable — As specified in Annexure - lll (Term Sheet) of this
securities: Duration, Placement Memorandum — KID.

if applicable, Rate of

dividend or rate of
interest (i)  Rate of interest: As specified in Annexure - lll (Term Sheet) of this Placement

Memorandum — KID.

(i)  Rate of dividend: Not Applicable.

Mode of payment |Mode of payment: Demand draft, ECS, NACH, NEFT, RTGS, cheques or such other
and repayment permissible banking modes of payment.

Mode of repayment: Cheque(s)/ demand draft(s)/ transfers/ SWIFT/ RTGS/ Through
Banking channels.

Proposed time | (i) Issue Opening Date: July 13, 2026
schedule for which
the private
p|acement offer cum (III) Pay-ln Date: JU'y 14, 2026

application letter is (iv) Deemed Date of Allotment: July 14, 2026
valid

(i)  Issue Closing Date: July 13, 2026

(q) |Purposes and |As specified in Annexure lll (Term Sheet) of this Placement Memorandum — KID.
objects of the offer

(r) |Contribution being |None
made by the
promoters or
directors either as
part of the offer or

separately in
furtherance of such
objects

(s) |Principal terms of |[None, as the Debentures will be unsecured.
assets charged as
security, if
applicable
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(t) |The details of |None
significant and
material orders
passed by the
Regulators, Courts
and Tribunals
impacting the going
concern status of
the Company and
its future operations

(u) |The pre-issue and [There will be no change in the shareholding pattern of the Company as this is an
post-issue issue of non-convertible debentures.

shareholding
pattern of the
Company

The current shareholding pattern of the Company is as set out in paragraph 4.16 of
Section 4 (Disclosures as per SEBI Debt Listing Regulations) of this Placement
Memorandum — KID.

(3) IMODE OF |All payments must be made through ECS / NACH/ NEFT / RTGS or other
PAYMENT FOR |permissible banking modes as set out in the Application Form.
SUBSCRIPTION

(4) |DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC

(a) [Any financial or [Nil
other material
interest of the
directors, promoters
or key managerial
personnel in the
offer and the effect
of such interestin so
far as it is different
from the interests of
other persons.

(b) |Details  of any |None
litigation or legal
action pending or
taken by any
Ministry or
Department of the
Government or a
statutory  authority
against any
promoter of the
offeree  company
during the last three
years immediately
preceding the year
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of the circulation of
the offer letter and
any direction issued
by such Ministry or
Department or
statutory  authority
upon conclusion of
such litigation or
legal action shall be
disclosed.

(c) |Remuneration of |As per paragraph 4.17(c) of Section 4 (Disclosures as per SEBI Debt Listing
directors (during the |Regulations) of the Placement Memorandum — KID.
current year and last

three financial
years).

(d) |[Related party |As set out in paragraph 4.31 of Section 4 (Disclosures as per SEBI Debt Listing
transactions Regulations) and Annexure lll (Related Party Transactions) of the Placement
entered during the |Memorandum — GID.
preceding three

i i For FY 2025-26
financial years and

current financial |107AnnualReport-2025-26.pdf

year with regard 10 |pjeage refer to the note no. 42 on Page No. 432-442 (Standalone) of the Audited
loans mad? OF, |Annual Report for Financial Year 2025-26 for your reference and please refer note
guarantees given or \n, 43 on Page No. 614-620 (Consolidated) of the Audited Annual Report for
securities provided. |inancial Year 2025-26 for your reference

(e) [Summary of Nil
reservations or
qualifications or
adverse remarks of
auditors in the last
five financial years
immediately
preceding the year
of circulation of
offer letter and of
their impact on the
financial statements
and financial
position of the
company and the
corrective steps
taken and proposed
to be taken by the
company for each
of the said
reservations or
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qualifications or
adverse remark.

(f) |Details  of any |Nil
inquiry, inspections
or investigations
initiated or
conducted under
the Companies Act
or any previous
company law in the
last three years
immediately

preceding, the year
of circulation of offer
letter in the case of
company and all of
its subsidiaries.
Also, if there were
any  prosecutions

filed (whether
pending or not) fines
imposed,

compounding of
offences in the last
three years
immediately

preceding the year
of the offer letter
and if so, section-
wise details thereof
for the company and
all of its
subsidiaries.

(g) |Details of acts of [Nil
material frauds
committed against
the company in the
preceding three
financial years and
current financial
year, if any, and if
so, the action taken
by the company

(5) |[FINANCIAL POSITION OF THE COMPANY

The capital structure Authorized Issued Subscribed Paid Up

of the company in

63




Placement Memorandum — Key Information Document
Dated:
Reference No: TPCL/2026-27/NCD/01

For Private Circulation Only

S. Disclosure Refer Page of this Document / Explanation
No.| Requirements
the following Capital (In Rs.) Capital (In Capital (In | Capital (In
manner in a tabular Rs.) Rs.) Rs.)
form:
(@) |The authorised, Number of | 105,65,00,00,000 | 325,22,67,007 | 319,53,39,547 | 319,53,39,547
issued, subscribed equity
and paid-up capital shares
(number of Nominal ¥ 1 each ¥ 1 each ¥ 1 each ¥ 1 each
securities, amount .
description and || P¢" equity
aggregate nominal share
value): Total 105,65,00,00,000 | 325,22,67,007 | 319,53,39,547 | 319,53,39,547
amount of
equity
shares
Number of | 2,29,00,000 0 0 0
preference
shares
Nominal ¥ 100 each - - -
amount
per
preference
share
Total 2,29,00,00,000 0 0 0
amount of
preference
shares

(b) [Size of the present {1,50,000 rated, listed, senior, unsecured, redeemable, non-cumulative, non-
offer convertible debentures each having a face value of INR 1,00,000 (Indian Rupees
One Lakh) and aggregating up to INR 1500,00,00,000 (Indian Rupees One
Thousand Five Hundred Crores) to be issued by the Company to the Debenture
Holders.

The anchor portion allocated by the Company to the Anchor Investors is in the
following proportion:

A. Debentures

S. Anchor investor | Anchor portion (30% of the Issue size
No. with respect to Debentures i.e., 45,000
rated, listed, senior, unsecured,
redeemable, non-cumulative, non-
convertible debentures of face value of
INR 1,00,000 (Indian Rupees One
Lakh only) each and aggregating INR
450,00,00,000 (Indian Rupees Four
Hundred Fifty Crore only).)

1 SBI Mutual Fund | Rs. 315 crores

64




Placement Memorandum — Key Information Document
Dated:
Reference No: TPCL/2026-27/NCD/01

For Private Circulation Only

S. Disclosure Refer Page of this Document / Explanation
No.| Requirements
2, A. K. Capital | Rs. 75 crores
Services
Limited
3. SBI Pension | Rs. 60 crores
Fund
Total Rs. 450 crores

(¢) |Paid up capital:

After the offer; and |The issuance of the Debentures will not alter the paid-up capital of the Issuer.

After conversion of

convertible
instruments (if
applicable);
(d) [Share premium |The issuance of the Debentures will not alter the paid-up capital of the Issuer.

account (before and
after the offer).

(e) |The details of the |As set out under paragraph 4.16 of Section 4 (Disclosures as per SEBI Debt
existing share |Listing Regulations) of the Placement Memorandum — KID.

capital of the issuer
company in a
tabular form,
indicating  therein
with regard to each
allotment, the date
of allotment, the
number of shares
allotted, the face
value of the shares
allotted, the price
and the form of
consideration.

The issuer
company shall also
disclose the number
and price at which
each of the
allotments were
made in the last one
year preceding the
date of the offer

letter. .
(f) |Profits of the March 31, March 31, March 31,
company, before Particulars 2026 2025 2024

and after making

brovision for tax, for (X lakhs) (X lakhs) (X lakhs)
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the three financial Profit / (L fi

e Tinanc rofit/(Loss) before | ¢ 53 599.00 6,31,962.00 5,73,202.00
years immediately Tax
preceding the date ]
. . Profit / (Loss) after Tax 5,11,756.00 4,77,537.00 4,28,010.00
of circulation of offer
letter.

(g) |Dividends declared Particulars March 31, March 31, March 31,
by the company in 2026 2025 2024
respect of the said . )

) . Dividend amounts paid (%
three financial
] . lakhs) 71858 63907 63907
years; interest

coverage ratio for | Interest Coverage Ratio
last three vyears || (cash profit  after

' 2.59 2.48 2.26
(Cash proﬂte?ftertax tax  plus interest paid/
plus interest

paid/interest paid). | interest paid)

(h) |A summary of the |Please refer to paragraph 4.19 of Section 4 (Disclosures as per SEBI Debt
financial position of |Listing Regulations) of the Placement Memorandum — KID and For copy of the
the company as in [last 3 (three) years audited annual reports — Please refer to Annexure Xl (Audited
the three audited |Financial Statements for Last Three Financial Years) of the Placement
balance sheets |Memorandum — KID for the audited annual reports/ audit financial results for the last
immediately 3 (three) years

preceding the date
of circulation of offer
letter.

(i) |Audited Cash Flow |[As set out under paragraph 4.19(e) of Section 4 (Disclosures as per SEBI Debt
Statement for the |Listing Regulations) of the Placement Memorandum — KID.

three years
immediately
preceding the date
of circulation of offer
letter.

(G) |Any change in |[None
accounting policies
during the last three
years and their
effect on the profits
and the reserves of
the company.

(6) |A DECLARATION BY THE DIRECTORS THAT

(a) [The Company has |As set out under Section 9 (Declaration) of this Placement Memorandum — KID.
complied with the
provisions of the Act
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and the rules made
thereunder.

(b) |The compliance |As set out under Section 9 (Declaration) of this Placement Memorandum — KID.
with the Act and the
rules does not imply
that payment of
dividend or interest
or repayment of

debentures, if
applicable, is
guaranteed by the
Central
Government.
(c) |The monies |As set out under Section 9 (Declaration) of this Placement Memorandum — KID.

received under the
offer shall be used

only for the
purposes and
objects indicated in
the Placement
Memorandum -
KID.

PART B: (TO BE FILLED BY THE APPLICATION)

S. No. Description Details
(a) Name

(b) Father's name

(c) Complete address, including flat/house number, street,

locality, pin code

(d) Phone number, if any
(e) E-mail ID, if any

) PAN Number

(2) Bank account details
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(h) Tick whichever is applicable

(i) The applicant is not required to obtain Government
approval under the Foreign Exchange Management
(Non-debt Instrument) Rules, 2019 prior to the
subscription of shares:-

(i1)) The applicant is required to obtain Government
approval under the Foreign Exchange Management
(Non-debt Instrument) Rules, 2019 prior to the
subscription of shares and the same is enclosed
herewith:-

PART C: DECLARATION BY THE DIRECTORS THAT - Please refer to declaration(s) made by the directors
as set out under Section 9 (Declaration) of this Placement Memorandum — KID.

(1) The Company has complied with the provisions of the Companies Act, 2013 and the rules made
thereunder;
(2) the compliance of the Companies Act and the rules made thereunder do not imply that the payment of

dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the
Central Government; and

(3) the monies received under the offer shall be used only for the purposes and objects indicated in the
private placement offer cum application letter.
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By the very nature and volume of its business, the Company is involved in a large number of transactions
involving financial obligations and therefore it may not be possible to furnish details of all material contracts and
agreements involving financial obligations of the Company.

However, the contracts referred below (not being contracts entered into in the ordinary course of business carried
on by the Issuer) which are or may be deemed to be material for this Issue of the Debentures have been
entered/will be entered into within the timelines prescribed under Applicable Law by the Company. Such
contracts together the copies of documents may be inspected at the Registered Office of the Company between
10.00 a.m. and 12.00 noon on any working day until the Issue Bidding Date.

1. Material contracts for the Issue:

(a) Consent letter of the Debenture Trustee giving its consent to act as the Debenture Trustee for
and on behalf of the Debenture Holders — Please refer to Annexure | (Consent Letter from the
Trustee) of this Placement Memorandum — KID,;

(b) Debenture Trustee Appointment Agreement dated July 8, 2026 executed between the Issuer and
the Debenture Trustee — Please refer to Annexure Xl (Debenture Trustee Appointment
Agreement) of this Placement Memorandum — KID;

(© Consent letter of the Registrar and Transfer Agent, giving its consent to act as Registrar and
Transfer Agent to the Issue — Please refer to Annexure IV (Consent Letter from R&T Agent)
of this Placement Memorandum — KID;

(d) In-principle listing approval of the Designated Stock Exchange — Please refer to Annexure Vil
(In-Principle Approval) of this Placement Memorandum — KID,;

(e) Credit rating letter(s) and the rating rationale in relation to the rating given in respect of the
Debentures — Please refer to Annexure Il (Credit Rating Letter and Rationale) of this
Placement Memorandum — KID;

® Tripartite Agreement between the Company, NSDL/ CDSL and the Registrar for Issue of the
Debentures in dematerialised form; and

(2) The Debenture Trust Deed and all other Transaction Documents.
2. Other documents:
(a) Memorandum and Articles of Association of the Company;

(b) Certificate of incorporation dated September 18, 1919 issued by the Registrar of Companies,
Maharashtra;

(©) Certified true copy of the resolution passed by the Board of Directors of the Company approving
the issue of the Debentures in accordance with the Companies Act — Please refer to Annexure
VIll (Board Resolution and Resolution of Committee of Directors) of this Placement
Memorandum — KID,;

(d) Certified true copy of the special resolution passed by the shareholders of the Company
approving the issue of the Debentures in accordance with the Companies Act and creation of
security, if applicable, in connection with the relevant Issue — Please refer to Annexure IX
(Shareholder’s Resolution) of this Placement Memorandum — KID,;

(e) Annual Reports/ Financial Results/ Auditor's Report of the Company for the last 3 (three) years —
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Please refer to Annexure Xl (Audited Financial Statements for Last Three Financial Years) of
the Placement Memorandum — KID for the audited annual reports/ audit financial results for the
last 3 (three) years
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(a) Details of the offer of non-convertible securities in respect of which the key information document
is being issued.
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Please refer to Annexure lll (Term Sheet) for the details of the offer of the Debentures under this
Placement Memorandum — KID.

(b) Financial information, if such information provided in the general information document is more
than six months old.

The financial information provided in the Placement Memorandum is not older than 6 months. Please
refer to Annexure | (Audited Financial Statements for Last Three Financial Years) of the Placement
Memorandum — GID for the audited annual reports/ audit financial results for the last 3 (three) years.

Please also refer to Section 4.11(e) (Key operational and financial parameters on a consolidated and
standalone basis) of the Placement Memorandum — GID for an overview of the financial performance of
the Issuer for the past 3 (three) audited financial years (Financial Years: 2023-24, 2024-25, and 2025-
26).

(c) Material changes, if any, in the information provided in the general information document.
There are no material changes to the information provided in the Placement Memorandum — GID.

(d) Any material developments not disclosed in the general information document, since the issue of
the general information document relevant to the offer of non-convertible securities in respect of
which the key information document is being issued.

There have been no material developments not disclosed in the Placement Memorandum — GID since
the issue of the Placement Memorandum — GID relevant to the offer of the Debentures in respect of which
this Placement Memorandum — KID is being issued.

(e) Disclosures applicable in case of private placement of Non-Convertible Securities as specified in
Schedule I, in case the second or subsequent offer is made during the validity of the shelf
prospectus for which no general information document has been filed.

Not applicable. The Placement Memorandum — GID was filed on December 12, 2025 and this Placement
Memorandum — KID is being issued in respect of the subsequent issuance of the Debentures. Please
refer to Section 5 (Regulatory Disclosures) of the Placement Memorandum — GID and Section 4
(Regulatory Disclosures) of this Placement Memorandum — KID for further details and disclosures.

(f) Disclosures under SEBI DT Master Circular:

(i) Terms and conditions of debenture trustee agreement including fees charged by the
Debenture Trustee:

The Debenture Trustee Appointment Agreement dated July 8, 2026, which sets out the terms
and conditions agreed between the Company and the Trustee is annexed as Annexure Xl
hereto. With respect to fees of the Trustee, please refer to the letter bearing reference no.
0174/2026-2027/CL-8852 dated July 6, 2026 (“Trustee Consent Letter”) (annexed hereto as
Annexure | (Consent Letter from the Trustee)) whereby the Trustee has agreed to act as the
debenture trustee on behalf of and for the benefit of the Debenture Holders. Details of security
to be created:

Not applicable.
(i) Due diligence certificate as per format specified in SEBI DT Master Circular:

Please refer to Annexure X (Debenture Trustee Due Diligence Certificate).
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(iii) Information on consents/permissions required for creation of further charge on assets (if
any):
Not applicable.
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Memorandum and Articles of Association of the Issuer, the terms of this Placement Memorandum — KID and other
terms and conditions as may be incorporated in the Transaction Documents.
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6.1 Undertaking by the Issuer
The Issuer undertakes that:

(a) the complaints received in respect of the Issue shall be attended to by the Company
expeditiously and satisfactorily;

(b) the Company shall take all steps for completion of formalities for listing and commencement of
trading at the debt segment of the Designated Stock Exchange within the specified time;

(©) no further issue of securities shall be made till the securities offered through this Placement
Memorandum — KID are listed or till the application moneys are refunded on account of non-
listing, under-subscription, etc.; and

(d) necessary co-operation to the credit rating agency(ies) shall be extended in providing true and
adequate information till the debt obligations in respect of the instrument are outstanding.

6.2 Mode of transfer/ transmission of the Debentures

The Debentures shall be transferable freely. The Debentures(s) shall be transferred and/or transmitted
in accordance with the applicable provisions of the Companies Act and other Applicable Laws. The
Debentures held in dematerialized form shall be transferred subject to and in accordance with the
rules/procedures as prescribed by NSDL/CDSL and the relevant DPs of the transferor or transferee and
any other Applicable Laws and rules notified in respect thereof. The transferee(s) should ensure that
the transfer formalities are completed prior to the Record Date. In the absence of the same, amounts
due will be paid/redemption will be made to the person, whose name appears in the Register of
Beneficial Owners maintained by the Registrar and Transfer Agent in accordance with the Depositories
Act as on the Record Date, under all circumstances. In cases where the transfer formalities have not
been completed by the transferor, claims, if any, by the transferees would need to be settled with the
transferor(s) and not with the Issuer. The normal procedure followed for transfer of securities held in
dematerialized form shall be followed for transfer of these Debentures held in dematerialised form.
The seller should give delivery instructions containing details of the buyer's DP account to his DP.

6.3 Debentures held in dematerialised form

The Debentures shall be held in dematerialised form and no action is required on the part of the
Debenture Holder(s) for redemption purposes and the redemption proceeds will be paid by ECS, NACH,
NEFT, RTGS, cheque or such other permissible banking modes of payment to those Debenture
Holder(s) whose names appear on the list of beneficiaries maintained by the R&T Agent. The names
would be as per the R&T Agent’s records on the Record Date fixed for the purpose of redemption. All
such Debentures will be simultaneously redeemed through appropriate debit corporate action.

The list of beneficiaries as of the relevant Record Date setting out the relevant beneficiaries’ name and
account number, address, bank details and DP’s identification number will be given by the R&T Agent
to the Issuer. If permitted, the Issuer may transfer payments required to be made in any relation by
NEFT/RTGS to the bank account of the Debenture Holder(s) for redemption payments.

6.4 Market lot

The market lot will be 1 (one) Debenture (“Market Lot”) of INR 1,00,000 (Indian Rupees One Lakh)
and in multiples of 1 (one) Debenture thereafter. Since the Debentures are being issued only in
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6.5

6.6

6.7

6.8

6.9

6.10

dematerialised form, the odd lots will not arise either at the time of issuance or at the time of transfer of
Debentures.

Sharing of information

The Issuer may, at its option, but subject to applicable laws, use on its own, as well as exchange,
share or part with any financial or other information about the Debenture Holder(s) available with
the Issuer, with its subsidiaries and affiliates and other banks, financial institutions, credit bureaus,
agencies, statutory bodies, as may be required and neither the Issuer nor its subsidiaries and affiliates
nor their agents shall be liable for use of the aforesaid information.

Debenture holders not a shareholder

The Debenture Holder(s) shall not be entitled to any right and privileges of shareholders other than
those available to them under the Companies Act. The Debentures shall not confer upon the Debenture
Holders the right to receive notice(s) or to attend and to vote at any general meeting(s) of the
shareholders of the Issuer.

Right to accept or reject applications

The Board of Directors/committee of directors reserves its full, unqualified and absolute right to accept
or reject any application for subscription to the Debentures, in part orin full, without assigning any reason
thereof.

Face value, issue price, effective yield for investor
Please refer to the term sheet as set out in Annexure lll (Term Sheet).
Notices

All notices and communications will be effective if sent in accordance with the terms of the Debenture
Trust Deed and the other relevant Transaction Documents.

Issue Procedure through EBP platform

Eligible Investors may apply through the BSE EBP Platform through the electronic book mechanism in
line with the SEBI Master Circular. The settlement procedure in line with the SEBI Master Circular shall
be as follows:

(a) Settlement:

6)] Pay-in towards the allotment of Debentures shall be done from the account of the bidder
to whom the allocation is to be made.

(i1) Pay in shall be done through clearing corporation of the Designated Stock Exchange,
i.e., Indian Clearing Corporation Limited.

(b) Settlement Summary:

Timeline Activity for clearing corporation Activity for Depositories

T- Day Bidding session

T+1 Day | Successful bidders to transfer funds from bank | Depository on the instruction
account(s) registered with BSE EBP Platform to | of Issuer or through its
the bank account of HDFC Bank Limited to the | Registrar to the Issue, will
extent of funds pay-in obligation on or before | be crediting the Debentures
10:30 hours; to the demat account of the
Investors.
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6.12

6.13

6.14

Timeline Activity for clearing corporation Activity for Depositories

Issuer to inform BSE EBP Platform about the
final decision of the Issuer to go ahead with
allotment for the issue by 12:00 hours;

Issuer to give instruction to Registrar to the Issue
for crediting securities to successful bidders.
Registrar to the Issue to provide corporate action
file along with all requisite documents to
Depository by 12:00 hours; and

Clearing corporation to initiate transfer of funds
to the bank accounts designated by the Issuer.

Application Procedure

Potential Debenture Holders/ Eligible Investors will be invited to subscribe by way of the Application Form
prescribed in the Placement Memorandum during the period between the Issue Opening Date and the
Issue Closing Date (both dates inclusive). The Issuer reserves the right to change the issue schedule
including the Deemed Date of Allotment at its sole discretion, without giving any reasons. The Issue
will be open for subscription during banking hours on each day during the period covered by the issue
schedule.

All applicants are required to comply with the relevant regulations/ guidelines applicable to them for
investing in the Issue as per the norms approved by the Government of India, RBI or any other statutory
body from time to time, as published by BSE on its website and SEBI for investing in this Issue. The
contents of this Placement Memorandum — KID and any other information supplied in connection with
this Placement Memorandum — KID or the Debentures are intended to be used only by those investors
to whom it is distributed. It is not intended for distribution to any other person and should not be
reproduced or disseminated by the recipient.

Fictitious Applications
All fictitious applications will be rejected.
Basis of Allotment

Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any
application, in part or in full, without assigning any reason. The Debentures are proposed to be issued on
the basis of ‘multiple yield allotment’ as per the guidelines issued by SEBI and the applicable rules and
guidelines of the BSE. The investors will be required to remit the funds as well as submit the duly
completed Application Form along with other necessary documents to the Issuer by the Deemed Date
of Allotment.

Payment Instructions

Post bidding, on the Pay-In Date, the successful invited Eligible Investors must remit/ transfer in full,
monies for subscription to the Debentures allocated to them by electronic transfer of funds/ RTGS from
the following bank account registered with BSE to the bank account of the Indian Clearing Corporation
Limited (“Issue Account”) on or before 10:30 am of next business day in accordance with the SEBI
Master Circular.

Funds for the allocation of the Debentures for bids made by the Arrangers (if any) on behalf of the
successful invited Eligible Investors must also be made from the bank account of such eligible
participants.
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The entire amount of INR 1,00,000 (Rupees One Lakh only) per Debenture is payable on the Pay-In
Date.

An Application Form must be accompanied by the details of the payment made to the designated
account along with other enclosures stated elsewhere in this document. Applicants can remit the
application amount through NEFT/ RTGS on the Pay-In Date, to the bank account of the Company as
per the details mentioned in the Application Form.

The account details to deposit the bidding amount is as follows:

Name of the Bank : HDFC Bank Limited

Beneficiary Name : Indian Clearing Corporation Limited

Account Number : As may be provided by the BSE after allotment of EBP
IFSC Code : HDFC0000060

Mode: Demand draft, ECS, NACH, NEFT, RTGS, cheques or such other permissible banking
modes of payment.

Eligible Investors / Who can apply

Only the following categories of investors are eligible to invest in the Debentures:
(a) Scheduled Commercial Banks;

(b) Financial Institutions;

(©) Mutual Funds;

(d) Insurance Companies;
(e) Foreign Portfolio Investors registered as a trust or body corporate;
(f) Primary/ State/ District/ Central Co-operative Banks (subject to permission\ from RBI);

(2) Regional Rural Banks;

(h) Provident, Gratuity, Superannuation and Pension Funds;

(1) Companies, Bodies Corporate authorised to invest in the Debentures;

)] Trusts;

(k) Any other ‘qualified institutional buyer’ as permitted under Applicable Law; and

Q)] Any non-QIB Investor specifically mapped by the Issuer on the BSE EBP Platform,

are eligible to bid/invest/apply for any issue when specifically approached for this private placement of
Debentures subject to fulfilling their respective investment norms/rules and compliance with laws
applicable to them by submitting all the relevant documents along with the Application Form (“Eligible
Investors”).

All potential Debenture Holders are required to comply with the relevant regulations/guidelines applicable
to them for investing in this issue of Debentures. The bidders should be registered/enrolled with the BSE
EBP Platform. All the registered and eligible participants are required to update the necessary bank
account and demat details before participating in the bidding process on BSE EBP Platform.

Note: Participation by potential investors in the issue may be subject to statutory and/or regulatory
requirements applicable to them in connection with subscription to Indian securities by such categories
of persons or entities. Applicants are advised to ensure that they comply with all regulatory requirements
applicable to them, including exchange controls and other requirements. Applicants ought to seek
independent legal and regulatory advice in relation to the laws applicable to them.
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Procedure for applying for dematerialised Debentures

(a) The applicant must have at least 1 (one) beneficiary account with any of the DP’s of NSDL or
CDSL prior to making the application.

(b) The applicant must necessarily fill in the details (including the beneficiary account number and
DP — ID) appearing in the Application Form under the heading “Details for Issue of Debentures
in Electronic / Dematerialised Form”.

(c) Debentures allotted to an applicant will be credited to the applicant’s respective beneficiary
account(s) with the DP.

(d) For subscribing to the Debentures, names in the Application Form should be identical to those
appearing in the details in the Depository. In case of joint holders, the names should necessarily
be in the same sequence as they appear in the account details maintained with the DP.

(e) Non-transferable allotment advice/ refund orders will be directly sent to the applicant by the
Registrar and Transfer Agent to the Issue.

(f) If incomplete/ incorrect details are given under the heading “Details for Issue of Debentures in
Electronic/ Dematerialised Form” in the Application Form, it will be deemed to be an incomplete
application and the same may be held liable for rejection at the sole discretion of the Issuer.

(9) For allotment of Debentures, the address, nomination details and other details of the applicant
as registered with his / her DP shall be used for all correspondence with the applicant. The
applicant is therefore responsible for the correctness of his/ her demographic details given in the
Application Form vis-a-vis those with his/ her DP. In case the information is incorrect or
insufficient, the Issuer would not be liable for the losses, if any.

(h) The redemption amount or other benefits would be paid to those Debenture Holders whose
names appear on the list of beneficial owners maintained by the R&T Agent as on the Record
Date. In case of those Debentures for which the beneficial owner is not identified in the records
of the R&T Agent as on the Record Date, the Issuer would keep in abeyance the payment of the
redemption amount or other benefits, until such time that the beneficial owner is identified by the
R&T Agent and conveyed to the Issuer, whereupon the redemption amount and benefits will be
paid to the beneficiaries, as identified.

Depository arrangements

The Issuer shall make necessary arrangements with NSDL or CDSL for issue and holding of Debentures
in dematerialised form.

Application under power of attorney

A certified true copy of the power of attorney or the relevant authority as the case may be along with
the names and specimen signature(s) of all the authorized signatories of the potential Investor and
the tax exemption certificate/document of the potential Debenture Holder, if any, must be lodged along
with the submission of the completed Application Form. Further modifications/additions in the power
of attorney or authority should be notified to the Issuer or to its agents or to such other person(s) at
such other address(es) as may be specified by the Issuer from time to time through a suitable
communication.

In case of an application made by companies under a power of attorney or resolution or authority, a
certified true copy thereof along with memorandum and articles of association and/or bye-laws along
with other constitutional documents must be attached to the Application Form at the time of making the
application, failing which, the Issuer reserves the full, unqualified and absolute right to accept or reject
any application in whole or in part and in either case without assigning any reason thereto. Names and
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specimen signatures of all the authorized signatories must also be lodged along with the submission
of the completed Application Form.

Procedure for application by mutual funds and multiple applications

In case of applications by mutual funds and venture capital funds, a separate application must be
made in respect of each scheme of an Indian mutual fund/venture capital fund registered with the
SEBI and such applications will not be treated as multiple application, provided that the application made
by the asset management company/trustee/custodian clearly indicated their intention as to the scheme
for which the application has been made.

The application forms duly filled shall clearly indicate the name of the concerned scheme for which
application is being made and must be accompanied by certified true copies of:

(a) SEBI registration certificate;

(b) Resolution authorizing investment and containing operating instructions; and
() Specimen signature of authorized signatories.

Documents to be provided by the Eligible Investors

Eligible Investors need to submit the following documents, as applicable:

g) Copy of PAN card; and

(a) Memorandum and Articles of Association or other constitutional documents;

(b) Resolution authorising investment;

(c) Certified true copy of the power of attorney to custodian;

(d) Specimen signatures of the authorised signatories;

(e) SEBI registration certificate (for Mutual Funds);

(f) Form 15 AA for investors seeking exemption from TDS from interest on the application money;
(

(

h) Application Form (including NEFT / RTGS details).
Application to be accompanied with bank account details

Every application shall be required to be accompanied by the bank account details of the applicant and
the magnetic ink character reader code of the bank for the purpose of availing direct credit of redemption
amount and all other amounts payable to the investor/ Debenture Holder(s) through ECS, NACH, NEFT,
RTGS or such other permissible banking modes of payment.

Succession

In the event of winding up of a Debenture Holder (being a company), the Issuer will recognise the legal
representative (being the liquidator) of the Debenture Holder appointed by a competent court.

The Issuer may, in its absolute discretion, where it thinks fit, dispense with production of such legal
representation, in order to recognise any person as being entitled to the Debenture(s) standing in the
name of the concerned Debenture Holder on the production of sufficient documentary proof and an
indemnity.

In the event of, however, a deceased Debenture Holder having nominated any person entitled to be
registered as the Debenture Holder in the event of his death, such nominee shall be registered as the
Debenture Holder in place of the deceased Debenture Holder, notwithstanding anything contained in
any other law for the time being in force.

Effect of holidays
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(a) Interest payable on the Debentures will be calculated on the basis of actual number of days
elapsed in a year of 365 or 366 days as the case may be.

(b) If any coupon payment date falls on a day that is not a Business Day, the payment shall be made
on the immediately succeeding Business Day.

(c) If the redemption date of the Debentures falls on a day that is not a Business Day, the redemption
proceeds shall be paid on the immediately preceding Business Day.

(d) If the maturity date (also the last coupon payment date) of the Debentures falls on a day that is
not a Business Day, the redemption proceeds and coupon payment shall be paid on the
immediately preceding Business Day.

Tax Deduction at Source

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-enactment
thereof will be deducted at source. For seeking TDS exemption / lower rate of TDS, relevant certificate /
document must be lodged by the Debenture Holder(s) at the office of the R&T Agent of the Issuer at
least 7 (seven) calendar days before the relevant payment becoming due. Tax exemption certificate /
declaration of non-deduction of tax at source on interest on application money, should be submitted
along with the Application Form.

If any payment under this issue is subject to any tax deduction other than such amounts as are required
as per current regulations existing as on the date of the Deemed Date of Allotment, including if the
Company shall be required legally to make any payment for tax from the sums payable under the
Debenture Trust Deed (“Tax Deduction”), the Company shall make such Tax Deduction, as may be
necessary. Any gross up of tax deducted will be governed by the provisions more particularly set out in
the Debenture Trust Deed.

Letter of Allotment

The letter of allotment, indicating allotment of the Debentures, will be issued and delivered on the
Deemed Date of Allotment. The aforesaid letter of allotment shall be replaced with the actual credit of
Debentures, in dematerialised form, within the timelines set out under the SEBI Debt Listing Regulations
or 2 (two) Business Days from the Deemed Date of Allotment (whichever is earlier).

Deemed Date of Allotment

Subject to the provisions of the Debenture Trust Deed, all the benefits under the Debentures, will accrue
to the investor from the Deemed Date of Allotment.

Record Date

The Record Date will be the date falling 15 (Fifteen) days prior to the coupon/ interest payment date and
redemption date as applicable.

Refunds

For applicants whose applications have been rejected or allotted in part, refund orders will be dispatched
within 7 (seven) days from the Deemed Date of Allotment of the Debentures.

In case the Issuer has received money from applicants for Debentures in excess of the aggregate of the
application money relating to the Debentures in respect of which allotments have been made, the R&T
Agent shall upon receiving instructions in relation to the same from the Issuer repay the moneys to the
extent of such excess, if any.

PAN Number
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Every applicant should mention its PAN allotted under Income Tax Act, 1961, on the Application
Form and attach a self-attested copy as evidence. Application forms without PAN will be considered
incomplete and are liable to be rejected.

Payment on Redemption

Payment on redemption will be made by way of ECS, NACH, NEFT, RTGS or such other permissible
banking modes of payment in the name of the Debenture Holder(s) whose names appear on the list of
beneficial owners given by the Depository to the Issuer as on the Record Date.

The Debentures shall be taken as discharged on payment of the redemption amount by the Issuer on
maturity to the registered Debenture Holder(s) whose name appears in the Register of Beneficial Owners
on the Record Date. On such payment being made, the Issuer will inform NSDL and CDSL and
accordingly the account of the Debenture Holder(s) with NSDL and CDSL will be adjusted.

On the Issuer dispatching the amount as specified above in respect of the Debentures, the liability of the
Issuer shall stand extinguished.

Governing law and jurisdiction

The Debentures are governed by and shall be construed in accordance with the laws of India. Any
dispute arising out of or connected with any Issue shall be resolved by the courts or tribunals of Mumbai,
having exclusive jurisdiction.

The Issuer irrevocably and generally consents in respect of any proceedings anywhere in connection
any Issue to the giving of any relief or the issue of any process in connection with those proceedings
including, without limitation, the making, enforcement or execution against any assets whatsoever
(irrespective of their use or intended use) of any order or judgment which may be made or given in
those proceedings.

Nothing contained in this paragraph shall limit any right of the Debenture Trustee or the Debenture
Holders to take proceedings in any other court or tribunal of competent jurisdiction, nor shall the taking
of proceedings in one or more jurisdictions preclude the taking of proceedings in any other jurisdiction
whether concurrently or not.
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SECTION 9: DECLARATION

The Issuer hereby declares that this Placement Memorandum — KID contains disclosure in accordance with SEBI
Debt Listing Regulations and the Companies Act, 2013.

The Issuer also confirms that this Placement Memorandum — KID does not omit disclosure of any material fact
which may make the statements made therein, in the light of the circumstances under which they are made,
misleading. The Placement Memorandum — KID also does not contain any false or misleading statement. The
Issuer accepts no responsibility for the statements made otherwise than in this Placement Memorandum — KID
or in any other material issued by or at the instance of the Issuer and that anyone placing reliance on any other
source of information would be doing so at his own risk.

The Issuer declares that all the relevant provisions in the regulations/guidelines issued by SEBI and other
applicable Laws have been complied with and no statement made in this Placement Memorandum — KID is
contrary to the provisions of Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956 and the
Securities and Exchange Board of India Act, 1992 (15 of 1992) and the rules and regulations made thereunder.
The information contained in this Placement Memorandum — KID is as applicable to privately placed debentures
and subject to the information available with the Issuer. The extent of disclosures made in the Placement
Memorandum — KID is consistent with disclosures permitted by regulatory authorities to the issue of securities
made by the companies in the past.

For The Tata Power Company Limited

Name: Mr. Sanjeev Churiwala Name: Mr. Vispi S. Patel
Designation: Chief Financial Officer Designation: Company Secretary
Date: Date:

Place: Mumbai Place: Mumbai
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DECLARATION BY DIRECTORS

We, Mr. Sanjeev Churiwala, Chief Financial Officer and Mr. Vispi S. Patel, Company Secretary on behalf of the
Board of Directors hereby declare, attest, and certify that:

(a) the Issuer has complied with, and nothing in this Placement Memorandum is contrary to the provisions
of, the Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange Board of India Act,
1992, all relevant provisions of the Companies Act, 2013 and the rules and regulations made thereunder;

(b) nothing in this General Information Document is contrary to the provisions of Securities Contracts
(Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992, Companies Act, 2013
and the rules and regulations made thereunder;

(c) the compliance with the Companies Act, 2013, regulations and the rules does not imply that payment of
dividend or interest or repayment of debentures, if applicable, is guaranteed by the Central Government;

(d) the monies received under the issue shall be used only for the purposes and objects indicated in this
Placement Memorandum — KID (which includes disclosures prescribed under Form PAS-4);

(e) the contents of this Placement Memorandum — KID have been perused by the Board of Directors, and
the final and ultimate responsibility of the contents mentioned herein shall also lie with the Board of
Directors;

() whatever is stated in this form and in the attachments thereto is true, correct, and complete and no

information material to the subject matter of this form has been suppressed or concealed and is as per
the original records maintained by the promoters subscribing to the Memorandum of Association and
Articles of Association of the Issuer;

(9) issuer has no side letter with any debt securities holder except the one(s) disclosed/ that will be disclosed
in this Placement Memorandum — KID issued by the Issuer. Any covenants later added shall be
disclosed on the stock exchange website where the debt is listed; and

(h) we are duly authorised to attest as per this clause by the Board of Directors by a resolution dated May
12, 2021 and resolution dated July 5, 2026 of the committee of Board of Directors of the Company, a
copy of which is also disclosed in the offer document.

We are authorised by the Board of Directors of the Issuer under the resolution passed at the meeting of the
Board of Directors on May 12, 2021 and resolution dated July 5, 2026 of the committee of Board of Directors of
the Company (a copy of which is annexed as Annexure VIII (Board Resolution and Resolution of Committee of
Directors) to this Placement Memorandum — KID) to sign this Placement Memorandum — KID and declare that
all the requirements of the Companies Act, 2013 and the rules made thereunder in respect of the subject matter
of this form and matters incidental thereto have been complied with. Whatever is stated in this form and in the
attachments thereto is true, correct, and complete and no information material to the subject matter of this form
has been suppressed or concealed and is as per the original records maintained by the promoters subscribing
to the Memorandum of Association and Articles of Association of the Issuer.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this form.
For The Tata Power Company Limited

Name: Mr. Sanjeev Churiwala Name: Mr. Vispi S. Patel
Designation: Chief Financial Officer Designation: Company Secretary
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Date: Date:
Place: Mumbai Place: Mumbai

Investment in non-convertible securities is risky and investors should not invest any funds in such
securities unless they can afford to take the risk attached to such investments. Investors are advised to
take an informed decision and to read the risk factors carefully before investing in this offering. For
taking an investment decision, investors must rely on their examination of the issue including the risks
involved in it. Specific attention of investors is invited to statement of risk factors contained under Risk
Section of this Placement Memorandum - KID. These risks are not, and are not intended to be, a
complete list of all risks and considerations relevant to the non-convertible securities or investor’s
decision to purchase such securities.
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ANNEXURE I: CONSENT LETTER FROM THE TRUSTEE

OSBITrustee

Ref No. 017472026202 7/CL - $852 Dare: 6% July, 2026,

The Tata Pewer Company Limited
§th Floor, 34, Corporste Ceanve,

B Wing, Camac Bunder Road, Carrac,
Murrbai City, Maharashira, 400009

This as ref 0 e omadl jon, mnd the di ors had on the captioned subject, Persuant thermo,
WcSBSCAPTWCMLlnmumplmdao;lwmoucmnu»uumml’munererme
captioned isie o the fMllowing terms and conditions.

basmmhn.mW;nvwrmmbm.MTWmemmlmmumu
& coaditions as mentioned in the Debessure Trustee Agreement:

Sr. | Deseription Amoust
No
I Acceptance Foss Rs.80,000/- plus applicahle taxes (; ime paymest refendabie) to
be pedd immeliasely on acceprance,
2 Anngal Service Charges | Ra, 40,600¢ ﬂuwﬂuh&mw&m’uﬂmon 1 April
ach year. The jon will be payabie by you till the
time of npqmrm- of the eatire Debentures nd Its
ntnﬁulmofmwnfullfhnl’nnwhdq-adlh
vable by you fhom date of th

3 Out of Pociet Evpensss | On actual basiy

4 Shall be charpeable sep y i case of eol

In case of noo-payment of fess within the raquirad timeline, 12% intevest p.a as penalty shall be levied,

You re reqy o kindly ign the copy of this Jetter.

With werm regacds,

Yours Githfully,

For SBICAP Trustee Company Limited We accept the above termas

For The Tata r Company Limited

¥
Autherized Sigastory
Authertzed Signatory (Signature with stamp)

SBICAP Trustee Company Ltd.
Regratared & Corporate Office | aon Fiooy, Mary Bhaven, 122, Dinshaw Vachha Foad, Churchgats, Mumts, Pin - 420 020
@491 22 4300 5566/ +91 22 4302 5588 & corp ) oam CIN: Ues LC1GRISE
UCYAM REQISTRATION NUMBER (SMALL ENTERPAISE Uscur MSUE Act. 2006 ) - UDYAM-NH-18-311 1411

@ wwwssicaivustee.com

A Group Company of SBI
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ANNEXURE II: CREDIT RATING LETTER AND RATIONALE

PART A
CRISIL RATINGS LIMITED

CONFIDENTIAL
RLTECOOMP S0 TUNCOAIT2A | 52351/ | GRSA1002
Juby 08, 302

Y. Kasturi Soundararajan

Chief Investor Belation & Treasury
The Tatn Power Company Linited
Corporme Cemer "B, 3rd Floor

34 Sant Tukaram Rosd,

Carnac Bunder

Mumbai City - A00008

SIMFRIATY

Diear Mr. Kashuri Soundaramjan,

Re: Crisil Rating on the Rs. 15300 Crore Non Convertible Debentures of The Tain Power Company Linided
We refer #o your request for a rating for the captioned Debi mstrumend.

Crisal Ratings has, after due consideration, assigned a Crisil AA-+S@ble (pranoanced as Crisil double A plus rating with
Stable catlook) rating 1o the captivned Delbt instrument. Securities with this rating are considered 1o bave high degree of
safety reganding timely servicmng of financial obligntions. Such securities camy very low credit risk.

Furtheer, in view of your decision o sooepd the Crisil Ratings, we request vou 1 apprise us of the instrument details {in the
enclosed format) as soon 25 # hes been placed. In the event of your company nod making the sswe within a persod of 120
days from the above date, or in the event of any change o the size or structare of your proposed issue, a fresh ketter of
revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisal Ratings would dsseminate the rating along with suilook through iis poblicstions and
other medsa, and keep the mting along with outbook under surveillance for the life of the mstrament. Crisil Ratings
reserves the nght o withdraw, or revise the mating  owlook assigned to the captioned instroment at any time, on the hasis
of new infirmation, or unavailability of information, or edther circumstances which Crisil Ratings believes may have an
impact on the rating. Plesse visit www.cristlrafings com and search with the mame of the raied entily to sccess the laiest
raling's.

As per SEBI circular (reference number: CIRAMDVDE172003; dated Ociober 22, 2013 on centralized dainbase for
corporate bonds'debemures, you are required io provide indermational secursties identification momber (1SIM; along with
the reference number and the date of the rating letier) of all bond debenture issuanoes made ngoinst this mating letter o us.
Thee circular also requires you o share this information with us within 2 days afier the allotment of the 151N, We request
youl b mail us all the necessary and relevant informatson a4 debtissueficrisil. com. This will enable Crisil Ratings w0 venify
and confirm to the depositories, meluding MSDL and CDSL. the [SIN details of debt rated by us, as roquired by SERL.
Feel free to condnot us of debiissueimcrisil.com for any clarificatson you may meed.

Crisil Ratings" products ! activilies or ratings of instruments other than “securitics that are listed or proposed to be listed”
mizy Eall under the parview of firancial sectar regulators (FSRs) other than SEBL In respect of soch products activities or
ralings (under the purview of other FSRs such a5 Beserve Bank of India (RBIR Mmisiry of Corporaie Adffaics (MCAJ,
Insurance Regulatory and Development Authority of Indin {[RDWALR amang others), the grievance / dispute redressal and

imvestor protection mechanisms available under SEBI regulations shall not be applicable. A list of productszativit
ralings of instruments falling under the purview of varioes FSEs along with the names of respective FSEs has been &3“

disclosed by Crisil Eadings on is websibe.
A link to the same has been pnnld.cd. belovw For ready reference:
hitps: fwwew crsilratings. com/'enhom e/our-business rating s regulatory <disclosares list-of-activities-instramends- and-

names=nf=regulators. himl

Shoald vou reguire any clinficstion, please feel free to get in touch with us.

Dvwchaimar: A salng by Cnel Sakmpe rabeci Cos! Pabegs samm! ppoen ar L Wvibasd of Doy sapmasi =f B obbgrlons ardar Me rafss neemasl ard dove
e l.lrlnl.lnlhrmhfmﬂh'lﬁrm’mmwmmnh-dnrmmdhh.wwmeMWMlmlu
crin e rakubve. D! #elngs Soas ! ar oo rm ot v wkach S raleg o based A rabeg &F Cnad Selngs & nsf @
e Ak o o B mwmunuuuunummn- A dous nal commend on e marked gica o sl ity &y 8 perbtuier irasiar, Svay Sengs bus o pecioe of
|—pmwnmm=uummmnunueu-mmmnnmmmn ot g s nod sepamnble for any smon g Epecaly

stalax ¥uel if hur o francal debdvy o ivw ¥ usary n‘umr}rmmmmur-mmu-nmnmru
[Pt ep— e —— i r——" — mlrI-H ohar For tha Jafes’ mbeg
an any o mf T ratms by Cosd Meingy, omsyw wad AR creiningecon ar -narlh:l' Cazlamer Seeare Mapavee al

L ahffcrenl cooy ool TETN- 307 352

Criwdl Limitad
Corjpaa b ki biny Mesrebape (71 D0MRGD 31 T3ST

Fapatersd D8-a Laghtbradpe IT Pk, Sad o Fiosd Aradhan sl Mo 00 07T, Inda
Panta 1 1260 IT W00 | wor £ i alend oo & compary of SEP Global
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Crisil

With warm regards, Ratings
¥ owrs sincerely,
O
h T
Drushyant Chaahan Nivedita Shibu
Assacisie Directar - Crisil Ratings Director - Crizil Ratings
Dietails of the B 1500 Crore Non Cenvertible D benturcs of
The Tata Pewer Cempany Lissited
Aar prarmefie Jiwd i drd i
s TP e
ol s Pl
Lo nuriny Peeriod:
P o Call Ehptioss fif anyl.
[
| riniseasr Paiaeetr Dt
[ Privcipeel Repayaent Details. Date Ao Dt Amoun Date Akl
[ rivesrars.
Tt
Tt v theere i o o o Jfor i coptivied Debt issue, pleaie send i3 @ copy af iT.

r. A abng by Crnd i bogs ravecis Lo Raiege comm! oo or b Derbbood of (o sepmasd of $1e chigalans ooar e nees meromas, ard dos
m-mm-n-wurh-muwrwdrm'm e exlngs ere basad ar ivoroatiar provaed by e e or obvseed’ by S fadege don sousoes
covisthecs sekabve. Cnsd Melrgs Zoay et ar o Jnlt s wkich Me rabeg o based. A ey bf Cnad Seinga & nof @
mmmhhrf:—]whﬂﬂ-.hﬂmdm“mmhmﬂmwmmhlmmmrGln’ﬁ'ﬁwh.llmnl
Imm‘nwmmmﬂmn“uldmmmmm o gy i nol ssspavids for any smon wd rpecaly
atalax Sl & s o e ool Kbl o & s of A rakvge. Cnad Rakevps orlads aw svishsdhe sdbou! chasge o
o putiic on e wab st uﬁw,mpllplwhﬂﬁliqlarﬁlmmrh-“ il M For fha Jafes’ rang
an any o pary rawed by Cool Senge, seew owad wecs odEingesen o coniad Codlomer Seeaty Habpovek al
oral rﬂxl-?u.l'-m

Erinil Batings Limited
Corporats ity Mumber, ST 0MRII 1 SPLEI AT
vt oo g Strisige IT Pk, Sl Wb Bical, Ancibusri o, Mol £00 077, India
Prasrep: +) T2 B1ET B0 | o £riaintiengn o & company of S&F Global
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Ammevure: Lt of mstrumests sad names of regulatars af he imEramenis
s raquared by SERL CRA Cincular dail Fob 10, 206, 2 Bt of sctivitics o iminmenis fallinyg usder the puricw of varios F3its, akimg with the names of
pective FiH, i beng dsclocd hoki:

A Rlating astivitics
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Crisil

Ratings
Rating Rationale
Juby OF, A28 | Mumbai
The Tata Power Company Limited
‘Crizil AA+/Slable’ azsignad o Non Cormverlible Debaniuras
Rating Action
Regulator OF
Total Bank Loan Facilities Rated Re.23918.16 Crore Instrument
Long Term Rating Crisil Ad+Stable (Reaffirmed) REBI
Shart Term Rating Crisil &1+ [Reaffirmed) REI
R=_1500 Crore Non Convertible - "
Debentires Crisil AA+Stable [Assigned) SEBI
Rs_500 Crore Mon Converlible =
Debentures Crisil AA+Stable [Reaffirmed) SEBI
Rs 2000 Crore Non Convertible -
Debentunes Crisil Ad+Stable (Reaffirmed) SEBI
Rs.1000 Crore Non Convertible -
Debeniunes Crisil Ad+Stable (Reaffirmed) SEBI
Rs_ 1000 Crore Non Convertible .
Debentunes Crisil Ad+Stable (Reaffirmed) SEBI
Rs 3000 Crore Commercial Paper Crisil &1+ [Reaffirmed) REI
NN (wonie 0F [ CASTI0ss on LOAd Feivigs LATNHAT @ COMT ST miTTies of reinp cosrbes aid Moy oo Wik o of diny ratmga Tim

Bl of Dvresiora b s Al dtecoss ady alngs &l T aeing
1 groww & A0 e
R b Aonviuni foe Ditals of Msvomants & Baok Faciited

Deetailad Rationale

Crizil Ralings has assigned ils 'Crisil Ad+iStable’ raling 1o he Rs 1,500 crore proposed non-comverible deberlures of The
Tata Power Comgany Limited (TPCL) and il has reaflirmed its "Crisi Afo/Stable/Crisil AT+ ralings on ke bank Tacililies and
axisling debl inglrumenls of the campany.

The raling reallirmation reflects the sustenance of healthy business risk profie as well as operaling profilabilily scross the
power genaration and distibulion businesses, in line wilh expectalions. During Tiscal 2026, the consolidaled Crisil Ratings
adjusted Ebitda (earnings before interest, axes, deprecialion, and amorisation) stood &t around Rs 13,600 crore, in line with
our expectations. The healthy profitabiity has been on acoount of sustained perlormance of thermal peneralion business,
conlinuad growth in the renewable energy (RE) portfolio driven by sleady capacity addilions, and improved efficiency of the
Odisha distibution companies (discoms).

The reallirmalion factors in the company's progress lowards securing long-tarm offlake arrangemenis Tor the Mundra (Gujarat)
plant, including signing of the supplementary power purchase agreement (SPPA) with the Gujaral discom for 48% of the
capacily. The company i algg in discussions b0 te up the remaining capacily with stale discoms such as Maharaghina,
Rajasthan, Pumjab, and Haryana. However, the SPPA wilh the Gujaral discom is yel to be adopled by Central Electmicily
Regulatary Commission {CERC). The compary is expecied to appraach CERC for the final adoplion alter finaksing PPAs for
the balance capacily. Thus, limely execution of the remaining SPPAs and regulatony appravals will remain manilorable.

The plant has been operational since April 1, 2026, under Section 11. The povernment initially directed the plamt to operate
under Saction 11 af the Eleclricity Azl far three months util June 30, 2026. Subsequently, the drecive was exlended by
another three months, and the plant i now required Lo aperate under Seclion 11 unll Saplember 30, 2026. 1t is 0 be naled that
the plant was shul for 9 months froem June 30, 2025, il March 31, 2026, due o disconlinualion of Seclion 11 by the
govermment following tepid power demand growth kst fiscal.

Crigil Ratings has taken nole of TPCLe sizeable capilal expenditure (capex) plans bowards renewable epermy (RE) and
transmission and distribution, over the medium berm. The capex for fiscal 2026 was ~Rs 14,000 crore and & planned o be Rs
18,000-20,000 crore each in fscals 2027 and 2023,

The ralings facter in he increase in TPCLS consolidaled net debd 1o Ebilda ralio rom 3.7 limes as of March 31, 2025, o 4.7

times ag of Marech 31, 2026, which was mainly dus to temporary shuldesn of Mundra plant while (e growlh cages conlinles.
Hawevar, adjusled for the debl laken far growth capes, adjusted ned debl bo Ebitda ralic has remainesd below 4.0 meas as of
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March 31, 20246, Crisil Ralings underslands thal with he reswngtion of Mendra planl as well & incremental Ebitda from growth
capes, e raio of adjiusted rel debl 1o Ebitda will conlines i remain wilkhin he rating thresholds.

Crigil Ralings also noles lhe presence of large cash balance in TPCL's Odisha distribulion business, though the same has nol
been considered for adjusted net debl computation @ the cash iz encumnbared againsl customer deposils. I he said cash is
desmed feasible by the company 1o be used to mest ils funding requirements in the Tulure, it will reduce some dependence on
external inancing and improve the beverage and liguidity.

Furthermare, Crisil Ratings has taken nole of the issuance of an arder Tor around 5500 millien plus inberest (simple interasl at
5.33%) againsl the company by Singagpore Intermational Amitralion Centre [SIAC). The order i in relalion 1o the ongaing
arbitration proceedings between TPCL and Kleros Capilal Partners Lid (Kleros), wherein the arbilral ibunal has allowed partial
claim 1o Kleros against damages of around 3500 milion ples inlerest (simple interast al 5.33%). Crisil Ralings underslands thal
the compary has challenged the award, and further developments are awailed. Crigil Ratings expacts TPCL to have adequate
inlermal cash accrual and healthy fnancal Nexibilily o mobilise the reguired Tunding (threugh free cash and eguivalents as well
as olher aquity-raising avenues) lo meeal (he currenl ardered amounl, in case the company is required 1o pay, wilhoul mabearially
laveraging its balance sheed and imgacting ils capital struclure. That sail, developments in this matler will be monitorable.

The ratings conlinue bo facter in the strong financial fexibiity of TPCL, aided by being & part of the Tala group. The financial
flexibility is also supported by the demonstraled abiity of the company o raise strategic nesd-based funds in he pasl This will
help achieve the capes angel while keeping leverage within (he rating threshold.

Crigil Ralings expects Ihe beallhy profilabilly of TPCLs regulaled and stable business lo improve on acesunl af
ﬂp&f’ﬂﬁﬂl’ﬂliﬂﬂ“ﬁl’i of new RE GH‘JBE“JIEE. Eﬂlﬁ'lg 4 I'IEE"]'IQ,I cash Nlow and susienance of the congalidabad I'II‘.'llEI.IEf&QB: and this
will remiain manilarable.

Analylical Approach
Crigil Ralings has used a combinalion of lull and proporlionale consolidation of TPCL companias.

Crigil Ratings has lully consolidaled the subsidianes of TPCL as these enlilies fomm the core of the company’s buginess. These
include Tata Power Deki Distribulion Limited, Maithon Power Lid (MPL; raled “Crisd Af+/Stable/Crigil A1+'); Tala Power
Renewable Energy Lid (TPREL, raled Crigil AfsStable/Crisil A1#'), Powerlinks Transmission Lid {'Crisil AAAS1able’), Tata
Power Trading Company Lid; Indusirial Energy Lid; and the specia-purpose vehicles formed for the acquisition of coal anlities
in Indonasia, including Bhira Investmeanls, Bhivpur Invastmeanls and Khopoli Invesiments.

Crigl Ralings has propoeionately conselidated the share in profil aler tax [PAT) for cenain joint venlures and associale
mparﬂs b e axienl of TPCLs Emh&lﬂifﬂ in ham, o raflact EIJH‘.'IEII‘ Ly e @xlanl of s inlemasts in lhese buginesses,
These cormpanies indude cos-operaling entilies in Indonesia 50% in PT Kallm Prima Coal and 26% in PT Baramwll
Suksassarana Thk.

Crisil Ratings has trealed TPCLU's invesiment in Prayagraj Power Generalion Co Lid (Prayapraj) &s a financial investment, given
the rrinonity etake held in the platiorm compary, Resurgent Venlures Powet Ventures Ple Lid (Resungant).

Fleaaa nafer Anidaene - Lisi of Boffas Comsolahared, wihioh capiuaes the Pl of eofibios ok o thaie ipthoad & af ik
Koy Rating Drivers - Strengths
Stable cash accrual from the regulated and r ble busin The comparny eams majorily of Ebitda from ils

repulated and RE businesses such as power generation, including power distribulion in New Delhi, the 1,050 megawall (MW}
capacily of MPL. and its ransmission businesses. The batance lile of the PPA Tor peneration assels, including MPL, the Mundra
plant (original PPA while SPPAs are under discussion) and the RE portfolio spans more than 15 years, thus offering strong
revenue vigiblity. The PPA of the power generation business for Mumbai (Trombay asseale of around 530 MW) was axiendesd
urilil Mareh 2029, Distribution licences wilh fied returms for Mumbai, Delli and Odisha are valid fof anather 13, 4 and 20 years,
raspeclivaly. Significant imgrovernent has been seen in aperaling efliciency of the Odisha discoms, surpassing apgregabs
technical and commercial [ATAC) largeals sal by the regulator lor fiscal 20236, The remaining PPA lile of mare than 12-15 years
provides wigibility for steady income over the mediurm term. Furthermore, badkward inlegration in solar module manulacturing
and dedling in imported module prices will furtber imgrove order axeculion of anginearing. procurement and construction (EPC)
conlracts and peneration capacilies over the medium lerm. The prapartion of cash fow fram (he regulsted and RE businesses
i expacted fo remain high, driven by the company's fscus on adding licences in the distribulion and RE generalion segments.

Diversified business risk profile with presence across RE, generation, transmission and distribution businesses and
across energy types: TPCL had around 26.3 gigawalt (GW) of capacity as on March 31, 2026, including ils thermal and clean
enefy generalion businesses, which include around B.5 GV (operational capacily) of RE capacily through TPREL s
presence across the power valwe chain (generalion, transmission and distribution, power rading, as well as Tuel supply
[imparied eoal mining and shipping]) cushions il from projec-specific isswes and helps achieve oparating efliciency and beller
warking capital management &l the group level. Furlhermore, healthy ramp-up and utiisation rates of solar cell plus module
rmanulaciuning capacity under TP Solar Lid (raled Crisil Afs+Stable/Crisil A1+, TPCLs siepdown subsidiary) has furlher
ritigated rigks relaled 1o prajecl exscution as the company focuses on grawing in the RE space.

Strong financial fexibility: The company has healthy financial Nexibiily, driven by stable and high cash accrual from the
exialing businesses and adequate Equidity. Though there are sizeable repayments due over the medium lerm, past rends of
timely refinancing, supported by being a parl of the Tala group thal increases acoess bo the capital markel and the banking
sysbem, provide comforl The Tala group has a 46.86% sharehalding in TPCL and the latter is one of the flagship companies of
e groug. TPCL has slso dermansirated il ability o raise funds (sald 10% stake in the RE business while still holding the rest)
o suppon ks business, which aides financial flexdbility.

Key Bating Drivers - Weaknesses
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Pending tie-up of SPPAs for the balance capacity and regulatory approvals for Mundra plant: Currenlly, he company
has signed SPPA with (he Gujaral discom far 46% of the planl’s capacily and is i dseussions b lie up the remaining capasily
with slale caumsrparies such as Maharashira, Rajasthan, Purjab and Haryara. While the plant has been speratisnal sincs
April 1, 2026, under Secfion 11, the SPPA i vel bo be adopted by CERC. TPOL is expecled o approach CERD far approval
ance SPPAS for the remaining capacily are finalised.

The governmen! inilially invoked Seclion 11 Tar three months Gl June 2026, which has subsequently been axtendad il
Seplember 2026, Having =aid (hat, any malerial delay in securing balapce SPPAs ard oblaining lhe neceseary regulatany
appravals sould impact the company's eamings prafile and will remain menilorable.

Moderate leverage, expected to remain comfortable over the medium term despite healthy capex plans: The compary
incurred capex of arcund Rs 14,000 crore in fscal 2026 and plans capex of Rs 18,000-Rs 20,000 crore each in fscals 2037
and 2026. The exgected growlh in operaling profitability in (he coming fiscals, supported by the cogeing capes in RE business,
should resull in operaling cash acerual supparling 40-50% of s annual capes and supgorl the adusled nel leveraga, which is
axpeclad 1o remain within raling (hresholds of below 4.0-4.3 limas over the medium lemm and will be monitorabda.

Crisil HEEI"IQS has taken nole of the sizeable dalbl Dbl‘gﬂljl:ll'lﬁ't\t‘.‘f'“‘ﬁ e divem lErm. Howeaver, he COMpAany has a rack record ol
successlul and ﬁl‘ﬂﬂl:.l’ nel'inamiﬂg lars and al I'-ﬁ&il‘lg debt al Il'ﬂrl'lpéﬂ.i’vl‘_' ooets. Furlbarmorne, ha I‘BEI‘IHE faclor in the
anagements intenl 1o elengate the debl lenune 1o suppar lguidily.

Furthermare, Crigil Ratings has also taken nole of the issuance of an order Tor araund $500 milkon plus inerest (simple interest
at 5.33%) against the company by SIAC and sources b Tund the amoun, in case (he compary is required to pay. Crisil Ratings
axpects TPCL to have adeguate inemal cash accrual and heathy inancial Nexibility to mabilse the required funding o meaet
e eurrent ondered amount, withoul malerially leveraging ile balance shaal and impacting e capilal struchure; with nat leverage
ramarning within raling threshalds. Ary desvialion from this understanding will be monitorable and Crsil Ralings will continue ta
clagely manilor urther developments on the said matler.

Cash accrual was Rs 7,563 crore in fiscal 2026, which will help fund magorily of the capex. Desl maluring in fiscal 2027 is
expected o be refinanced given the strength of the company's cash flow. As on March 31, 2026, consolidated unencumibered
cash and equivalents stood al Rs 6077 crore. Furlhermore, the company has availed of working capital limil to meed ils
aperaling expenses. Mead-based suppof from the Tata groug also bolslers the Tnandal fexbility of TPCL

ESG Profile
Crigil Ralings belaves the ESG prafile of TPCL suppons its already strang credit risk profile.

The power sector has a significanl impacl on the envirenment owing 1o higher emissions, waber consumplion and waste
generalion. This is because the ganeralion of eonvenlional power irvolves high dependence an nalural resources, mainly coal.
The seclor has & socdal impact as operalions affeed the |oeal community and invalve heallh hazards. TPCL is focused on
mitigaling ils anvironmantal and aacial risks.

Key ESG highlights

+  The comgary aims 10 achieve nel zeno by 2045, aided by an increase in its clean and green generalion parbiolio io B0% by
2030 and 100% bafors 2045

+  Renewable enengy capacly rose o ~d7% of averall gereralion cagacily in fiscal 2028, and the compary has sel a
madium-term largel ko reach T0% by 2030

+ ILreperted a declining rend in waler withdrawal intensily an-yeer, with & largel 1o achieve waber neutralily by 2030

+  On lhe social Tront, pendes diversily i higher companed wilh peers (~10%), gross wapes paid Lo women are highes
compared with pears {~8% ), wilh ralatively low inlensity of complaints recaived fram key stakeholders (pustamears and loeal
lihvlbt"l"l"r'l.ll‘li|J'I‘_'3:I in Nacal 2028

»  The company’s govermance siruclure is characiensed by a board compriging 70% independent direclors and 20% women
diretclors, a high investor comglaint redressal rate [~98% ). and extensive nandial disdosures

Dutlopk Stable
Given [he regulated and stable natura of ils businesses, TPCL will likely ganerale strong and sleady cash sccrual aver tha
erdlivmy Lenm and sustain its heallhy cradil risk profile.

Upward factors

= More-lhan-expected improvement in the business risk profile supporing significant increase in annual aperaling profit on a
suslained basis, resulling in betler-than-sxpacted raturm on capital amployed

+  Conzolidaled adjusted net leverage (ralio of adjusted net debl 1o adjusted Ebilda) sustaining below 2.5-3.0 times

Dowmward factors
- Congalidaled Muﬁt&ﬂ I‘ll‘.'l.lﬁ\'l‘.'l‘ﬂgl‘.' abowve 4.0-4_3 limes on a suslained basis
«  Any major, debl-lnded scouisition weakening e Tnancial ek profile

About the Company

TPCL is India's largest inlegraled private pawer ulilily wilth installed ganeralion capacty af 26.3 GW & an Mareh 31, 2028, The
cormpany is present across he power business specirum, from peneration (hermal, lydro, solar and wind) 1o ransmission and
distribution.

Coaslal Gujaral Pl Lid [CGPL) was lormed Lo implement the Mundra plant, which has Tive unils of 800 MW each, CGPL has
Been marged with TPCL alter receinl of the Matonal Comgany Law Tribunal approval Tor the same dated March 31, 2022, MPL,
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TPCL's T4% joinl venlure with Damedar Valley Corporalion, operates the Mailhon praject thal has two unils of 525 MW each.
Powerlinks Transmission LLd aperales a 4005 [klovoll) transmission line fram Bhulan to Debi.

TPCL hodde 30% and 26% slake in Indonesian coal mining eompanies, PT Kaltim Prima Coal and PT Baramulli Sukssssarana
Thi, respectively. | signad an apresment 1o sall 30% slake in Arulmin to Bakrie family for $400 milion (araund R 2,800 crove),
rajority of which has been reaised.

The comparny also has a large dedicaled RE portfolio under ils subsidiany, TPREL, with ~17.5 GW of generalion portfalio, 8.5
GW aperalional and the balanos under conglruction (expected Lo wilness 1.8-2.0 GW of capacily addilion from thig fiscal). The
company has also inlegrated backward with the commisgioning of 4.3 GW solar eell and module manulaciuring faciity in Tamil
Madu. The Tacility will suppart both the EPC and generalion portlolio of the company. It is also presant in suppartive segrmearnls
such as EV {eleciric vehicle) charging, roofop solar and solar pumps.

Furthesrrmare, TPCL has five under-construction iransmission projects thal ane expecied (o be commigssioned over the next 2-3
fiscals, These intlude TP Jalpura Khifja Power Tramsmission Lid, TP Bikaner Transmission Lid, TP Paradess Transmission
Lid. TP Gogalpur Transmission Lid and Jejuri Hinjewadi Power Transmission, with a cuomulative capacily of 1,831 drewit
kilametre (ckt) ab an estimated capex ol Rs 8,440 crone.

In Seplember 30116, TPCL and ICICI Vienture partnered bo launch a power plationm, Resurgent, in Singapore with global
investors. Resurgent will imvest in eperational and near-cperational thermal, hydro and ranamission aseats. In Decermber 2019,
Renascent Power Venlures Pot Lid, a whally swned subsidiary of Resurgend, compleled the acquisiion of T5.01% stake in
Prayagraj, which owns and operates a 1,880 MW supercrilical power plant in Ultar Pradesh. Furlhermore, Resurgenl scgquired
South East UP Power Transmission Comgany Lid {inlra-state ransmission assel in Wlar Pradesh; tolal length of ~1,500 km} in
fiscal 2023, as parl of siressed assel rasolution prooess,

ncid

Particulars o o Unit 7026 2025

Dperating incoms RS crore 62,429 65,572
PAT Rs crore 5118 5,005
PAT margin % 8.2 T8
Adjusted total debt/sdjusted netwarth Times 1.5 1.5
Interest coverage Times 31 2.9

Any other information: Not applicable

Mote on complexity levels of the rated instrument:
Crisil Ratings” complexily bavels are assigned Lo various Lypes of linancial inslrumeants and are induded (whese applicable) in
ihe “Annexure - Delais of Instrument’ in this Ratng Rationale.

Crisl Ratings will fisskss complexily leval far all seeurilies - including hose thal are yel bo be placed - based on available
ifarmalion. The complexily level for netramenls may be updated, where required, in the raling raionale published subsequent
1o the issuance of he insirument when detals on such lealures are avalable.

Far mone details on the Crisl Ratings™ comp lexily lavels pleage visil wes ersilralings. com. Users may alss call the Cuslomes
Service Helpdesk with queries on specific inslruments.

Pleage note:
More detals inchuding & B2t of aclivilies or inslrumenls, along wilh the names ol respeclive finandal seclor regulalors (FERs)
wihose purview they Tall under, is available in Annegure — Ligt of Instrumenls and Names of Regulators” bekow.

Annexurs - Details of Instrumentis)
Issue Rating
SN Mame Of  Date Of E:‘;‘;’:‘“ Maturity  Size  Complexity Outstanding ""9';""""
Instrument  Allotment - Date {Rs. Levels with .
Crore) Outlook
HA Comemarcial A M 365 poonoa Simple Crisil A1+ RE
Paper days
Man 22-Mar- Crisil
INEZ45A0BI24  Comvertible  24-Ma-21 752 30 15000 Simple .\ iabie SEBI
Debentures ’
Han 23-Mar- Crisil
INEZ45ADEIS2  Converlible  24-Mar-21 752 p 15000 Simple | il SEBI
Debentures !
Man 24-Mar- Crisil
INEZ45ADEZ40  Converlible  24-Mar-21 752 31 0000 Simple | pa e SEBI
Debentures ’
Mon 28-Dec- 0a-Jan- Crisil
INEZ45ANBIST  Comveriible 2 7.75 s 0000 Simple N SEBI
Dabentures ’
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28-Jun- Crisil
A Term Loan MA MA B 508.96 HA Af/Slable Rl
31-Mar- Crigil
A Tarm Loan MA MA ey 124.06 hA Ab*Slable REl
1-Aug- Crigil
MA Term Loan MA MA a0 340.00 A AAsSlable REI
30-Jun- Crigil
M Tarm Loan NA (37 o 34000 NA AbEable REl
31-Dee- Crigil
PA Term Loan MA MA an 147.00 A AA+Elabla REI
a5-day- Crisil
M Tarm Loan MNa MA 28 50000 A ABHIS abE REI
3-Mar- Crigil
M Tarm Loan NA (37 - 5,25 M AbHE bl REl
3-Dec- Crisil
M Tarm Loan MNa MA P 728.00 A ABHIS abE REI
31-Dec- Crisil
M Tarm Loan NA (37 s 1000.00 M AfSlable REl
F-dul- Crigil
BA Term Loan MA HA 27 250.00 WA AdSlable REI
25-Mar- Crigil
MA Tarm Loan MA BA a0 1500.00 A Af S lake REI
28-Mar- Crisil
HA Term Loan MA MA o 100000 WA AdSlable REI
20-Mar- Crisil
M Tearm Loan MA MA 37 1000.00 HA AAHSabE FEI
31-Mar- Crisil
A Tarm Loan MA MA a5 500,00 HA Ab+Slable RE|
31-Dee- Crisil
M Tarm Loan NA M o 11250 M AbE bl REl
3-Mar- Crisil
MA Term Loan MA A a0 96.50 A AA+TSable REI
31-May- Crigil
M Term Loan MA MA 25 500.00 HA Af+/Slable Rl
3-Mar- Crigil
MA Term Loan NA ) 3 | 23583 b Adir S able Rl
30-Jun- Crigil
PA Term Loan MA MA 38 170.00 A AA+Elabla REI
3-Mar- Crisil
A Term Loan MA MA 3 405.95 HA AA/Slable Rl
3-Mar- Crigil
M Tarm Loan A MA 33 104E.D1 A AAHE b FEI
31-Dec- Crisil
M Tarm Loan N MA a0 480.00 A AdS bl FEI
31-Dec- Crigil
N Tarm Loan NA MA s asooo b AR Lable FEl
B Y b b e
& - O iy nircfisipaakiiy bom FE 1 RS
S o B suhenid ko L aatini] of
% = LT SuOATT
& - O iy ety ko O 1 U @t of 100
8 - LT & WOOL subdasal
3 - 8T, A0 & LT subksy
Annexure — List of entities consolidated
Mame of the company Extent of consolidation Rationale for consolidation
Tala Poweei Dekhi Dislribulion Compainy Lid Fuill Suibsidiary
TP Ceniral Cdisha Distribution Lid Full Subsidiary
TP Southarn Cdisha Distributizn Lid Full Subsidiary
TP Weslern Odisha Distributien Lid Full Subsidiary
TP Marlhem Odisha Dislribulion Lid Full Subsidiary
Mailhon Power Lid Full Subsidiary
Tala Power Renawables Enengy Lid Full Subsidiary
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Tala Poveesr Trading Company Lid Full Subsidiary

Powerlinks Trangmisgion Lid Full Subsidiary

Induslrial Enangy Lid Full Subsidiary

Tata Power Solar Syslems Lid Full Subsidiary

Bhira Invesiments Ple Lid Full Subsidiary

Bhivpari vastmenls Lid Full Swibsidiary

whogali Invesimeanls Lid Full Swubsidiary

TP Ajrmar Distribulion Lid Full Swibsidiary

Supa Windlanmm Lid Full Subsidiary

Poolavad Windlarm Lid Full Subsidiary

Mivade Windfarm Lid Full Subsidiary

Indo Rama Renaewalbdas Jaikh Lid Full Subsidiary

Walwhan Rersawablke Ensgy Lid Full Swubsidiary

Clean Sustainable Solar Energy Pyl Lid Full Subsidiary

Dreisaly Mysolar2d Pyl Lid Full Subsidiary

bl Mysaslardd Pyt Lid Full Subsidiary

Marlfvwesl Enengy Pl Lid Full Subsidiary

Solarays Renawable Enengy Pyl Lid Fuill Subsidiary

Walwhan Solar Enargy GJ Lid Full Subsidiary

Waalwhan Sofar Raj L1d Fuill Suibsidiary

‘Wakwhan Sodar BH Lid Full Subsidiary

‘Wiakwhan Salar MH Lid Full Subsidiary

Wakwhan Wind BJ Lid Full Subsidiary

Wiakwhan Solar AP Lid Full Subsidiary

‘Wialwhan Solar KA L Full Subsidiary

‘Wialwhan Sofar MP Lid Full Subsidiary

‘Wiakwhan Sodar PB Lid Full Swibsidiary

‘Walwhan Energe RJ Lid Full Swubsidiary

‘Wiakwhan Sodar TH Lk Full Swibsidiary

‘Walwian Solar RJ Lid Full Subsidiary

‘Walwhan Urja Anjar Lid Full Subsidiary

‘Wialwisan Urja India Lid Full Subsidiary

Chirasihaves Saurya Lid Full Subsidiary

wanarai Windlarn Lid Full Subsidiary

Trusl Energy Resouices Pla Lid Fuill Suibsidiary

Easlarn Enengy Ple Lid Full Subsidiary

TP Kirnali Prisale Lid Fuill Suibsidiary

TP Solapur Limitad Full Subsidiary

Adjaristsgali Nalhedands BV Praportianals Operatianal and finandal linkages
Khoromkheli Nalherdards BY FPraportionale Operational and financial linkages
Indoenal KPC Resources (Cayvman) Lid FPraportianals Operatianal and finandal lnksges
Candce Imvesimans Pla, Lid. Praportianale OCperational and finandial linkages
PT Kalrmdnlan Frima Powar Froporticnals Operational and finandial linkages
PT Deaibarya Prima Abadi Praportianale Cperational and finandial linkages
PT Marvel Capital Indonesia Froporticnals Operational and finandial linkages
PT Musza Tarmbang Pratama Praportianale Operatianal and finandgal linkages
PT Indocoal Kallim Resounces Fraportianale Operational and finandal linkages
Cagachhu Hydro Power Corparation Lid Praporticnale Operational and finandal linkagas
PT Kallim Prima Coal Froporticnals Operational and finandial linkages
PT Baramulli Suksessarana Thk Praportianale Cperational and finandial linkages
lezhi Tezh Power Corporation Finandal irvesiment Firancial linkages

Tata Projecis Lid Financial irvesirmeant Firancial linkages

Fasurpenl Power Venluras Ple Lid Financial irvesiment Firancial linkages

Annexure - Rating History for Last 3 Years

Cumast 2078 (Himbary] 2028 1T a3 S
Type o i Ratng [=F1T3 Ratng Cate Ratng [=Fi] Rating [=F]T] Fatng Matng
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Cl Cl sl sl ik
Fund Bated | o7 163518 | AAwSlls L0406 AdwSusle | 11205 AAeGush 100034 AkeSusk 219121 ANPeaiw OTUOE
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- - L0725 Ab Bl - - -
¥ il A1+
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- - DE-0E-05  AbsElakle - - -
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i Crtinl A1+

Mon-Fusd
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Debaniuns

AN T e i R O
Annexure - Details of Bank Lenders & Facilities

Facility Amaunt [Rs.Crore) Mame of Lender Rating

Cash Credit & Warking

100 State Bank of India Crisil AB+/Stable
Capital Demand Loan !
Cash Credit & Working L
Capital Demand Loan 50 ICICI Bark Limited Crisil AB+/Stable
Cash Credit & Warking . .
G et Dgamand Lows 500 Barnk of America HA. Crisil AB+/Stable
Letter of Credit 1500 State Bank of India Crisil Al+
Letter of Credit 2200 ICICI Bank Limited Crisil A1+
Letter of Credit 300 Standard Chartered Bank Crisil A1+
Letter of Credit” 400 Axis Bank Limited Crisil A1+
Letter of Credit 1000 ICICI Barik Limited Crisil A1+
Letter of credit & Bank -
ot credit & 300 IDFC FIRST Bank Limited Crisil A1+
Letter of credit & Bank
Cuarantec™ 240 Indusind Bank Limited Crisil A1+
Letter of credit & Bank
ettt 1150 State Bank of India Crisil A1+
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Letter of credit & Bank

Guarambes Tas
Letter of credit & Bank 200
Guarambes
Hon-Fund Based Limit® 100
Owerdraft Facility™ 200
Proposed Long Term Bank 118226
Loan Facility ’
Rupee Term Loan B6.25
Rupee Term Loan 500
Shaort Term Loan 250
Term Loan 170
Term Loan 405.85
Term Loan 1045.01
Term Loan 460
Term Loan 400
Term Loan 124.06
Term Loan 340
Term Loan 340
Term Loan 147
Term Loan 500
Term Loan B6.25
Term Loan 728
Term Loan 3154
Term Loan 508.96
Term Loan 1000
Term Loan 250
Term Loan 1500
Term Loan 1000
Term Loan 1000
Term Loan S00
Term Loan MEz5
Term Loan B6.59
Term Loan 500
Term Loan 235.83
Warking Capital Facility 100
Warking Capital Faeility™ 225
Waorking Capital Lean &00

& - v il il rcTiETgaEtATF fom FE i WAE

* . B SUShAT i U aatinl af 300

W - LD sy

& - O iy e ety o L e M axbind of A0
Ay - LD E WOOL kot

- ETL B0 BLC subhud

ICICI Bank Lirmited

IDEI Bank Limited

Siate Bank of India
Axis Bank Limited

Mot Applicable

HOFC Bank Limited
Axis Bank Limited

The Sauth lndian Bank
Lirnited
HOFC Bank Limited
HOFC Bank Limited
HOFC Bank Limited
Bank of Baroda
HOFC Bank Limited
Kaotak Mahindra Bank
Limited
UC O Bank
Bandhan Bank Limited
Bank of Baroda
Indusind Bank Lirmited

HKotak Mahindra Bank
Limited

Bank of Baroda
HOFC Bank Limited
State Bank of India
State Bank of India

Indusind Bank Lirmited
Indian Bank
Canara Bank

The Jammu and Kashmir
Bank Limited

HODFC Bank Limited
HDFC Bank Limited

HKotak Mahindra Bank
Limited

Punjab and Sind Bank
Bajaj Finance Limited
DBS Bank Limited

Kotak Mahindra Bank
Lirnited

HOFC Bank Limited

Annexwre! List of instruments and names of regulators of the instruments
Ag required by SERI CRA Circular dated Fab 10, 2026, a sl of activilies or irstrumenis falling urder the pundew of vamaus
FERs, along with the names of respeclive FSRE, is being disdosad below:

A Rating activities

For Private Circulation Only

Crisil A1+

Crisil A1+

Crisil A1+
Crisil Ab+iStable

Crigil Abf+iStakble

Crisil Af+iStable
Crisil Af+iStable

Crisil A1+

Crigil Ab+iStakble
Crisil Ab+iStable
Crisil Af+iStable
Crisil Af+iStable
Crigil Ab+iStable

Crisil Af+iStable

Crisil A+ Stable
Crisil Af+iStable
Crigil Ab+iStakble
Crisil Ab+iStable
Crigil Abf+iStakble
Crisil Af+iStable
Crisil Af+iStable
Crigil Ab+iStable
Crisil Ab+iStable
Crisil Af+iStable
Crisil Af+iStable
Crigil Ab+iStable
Crisil Af+iStable
Crisil A+ Stable
Crisil Af+iStable

Crisil Abf+iStable

Crigil Ab+iStable
Crisil Ab+iStable
Crisil A1+

Crisil Ab+iStable

Crisil Al

| Sr. Noo | Instrument { activity Name

Regulator of the
ingbriments
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1 ListedProposed o be leled bondaidebenturasipreference share (all securities) | SEBI
2 Unlisted Proposed 1o be unlisted BendaDebenlures! Preference share (all BCA
securilies)
3 Ligted PTCs [ Secwilisation Moles (originaled by entities regqulated by RBI® SEBI
4 Ligtad PTCs / Secuwrilization Noles {ariginaled by entilies nol regulated by RBI | SEBI
5 Unlisted PTCs [ Securilisation Moles (orginaled by entities regulated by RBIY RBI
E Ligted Commercial Papar and NCDs with criginal maturily kes han 1 year Bl
T Unlisbed Commercial Paper and NCDs with adginal malurily less than 1 year REBl
B Loan Fadliies [FundMon-Fund Based) Irom BankiNBFCaMNHBEIFiE * FBI
B External Commercial Borrowings and other smilar boerowings RBl
0 Carlificales of Deposil FBI
1 Fixed Deposils raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposils raised by corporales olher than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate DeposilsiLoans exlended by Corporates MCA
14 Bofrawirg programimea ~ -
15 lssuer Ratings @ -
Cradil Ralings for Capital Probection Onfenled Schames (by Mulual Funds and
18 AJFs) SEB
7 Cradil qualily ratings (CORs] for Mulual Fund Schemes ard Schemes of AlFs SEBI
18 Ligtad Securily Receipls SEBI
18 Unlisted Securily Receipls RBI
20 Independent Cradil Evaluation (ICE) FBI
7 Expecled Loss Ralings (lor Lean Facililies (Fund™aon-Fund Based) fram REl
Hank/MEF Ca/MHB/Fis)
22 Expecled Loss Ralings (Listed Proposad 1o be .Iigl.eﬂ SERI
bandeddebenturesipreferance shara (all securties))
5 Expecled Loss Ralings [Llull?'léd:'F‘rEqbuSEd Lo be unlisted Bonds/Debenuras’ BACA
Preferance share (all securities))
74 Urnlisted PTCs | Securitizatiaon Noles {ofginaled by entities nol regulated by RBI) | Irmveslor-aids regulator such
" as IRDAL FFRDA @

*Inchides sacunbisalian Trarsachons involving assgnee payoul, acourers payodl.
~ The rated instrument may involve ssuanos of déerent instruments such as debt securies. (listed or cthersiss), bank loans, commercial
paper (listed or atherwise), oic. The regulatar of the instrument may accordingly be SEBI, RBI ar MCA and can only be delemined upon
ssuance. In PRs subsequent Io issuanca(s), Crisil Ratngs Limited shall separately capsure the raled guanhum details along with rames af
respecive regulators.
* Indudies hank facilies such as liquidity faciity, second loss facilily that ane part of securfisation frarsacions

# Thare is no instrument being raled and hence, Reguiator of e Instrument is not applicable. The rating scale and definfions are being
foliowed as sSpulsted in SEBI Master Circular for CRAS,
i These ratings were assigned dunng regulalory regime prior bo méroduction of SE8| CRA Circular dabed Feb 10, 2058 and the inveslor side
regulators have accordingly been included.

Mote:  Kindly note that for activities ar instruments faling under the purdew of FERs other than SEBI, the grevanoo/dispule redressal
mechansms and invesior profection mechanisms provided by SEBI shall not be awailable.

Criteria Details

Links to related criteria

Basics of Ratings (including default recognition, assessing information adeguacy)
Critiri § e

Media Relations Analytical Contacts Customer Service Helpdesk
Ramkumar Uppara Gawtam Shahi Timings: 10.00 am 1o ¥.00 pm
Miedia Relations Serior Director - LGG Anatytcal Toll Frem Humber: 1800 26F 3080
Crisil Limited Crisil Ratings Lim#ted
B +91 58201 TraaT Cro+81 124 672 2180 For a copy of Rationales { Rating Rieporis:
Be 481 22 137 2000 gautam shahi@ersilcom LRISILralingdeskioris).com
e — el o
Hartik Behl rbussh Tyagi

Bledia Relations
Crisil Limited

Cirector - LOG Analytical
Crisil Ratings Lim#ed
Bo+81 22 G137 3000

B: +91 0043 33835 r
B +51 22 BT 3000

kartik behiiforisiloom

Baryab Akhtar
Serior Rating Analyst
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Divya Pillad Crisil Ratings Liméed
Media Relations B8 E2 6137 3000
Crisil Limited Laryab skitar@onsi com

M +31 BESTE BM0E0
Bo 481 22 E137 3000

divya, pillai et -crisil.oom For Analytical queries

Toll Free Mumber: 1800 266 8650

Ialingrwessordesk @onsi com

98



Placement Memorandum — Key Information Document
Dated:
Reference No: TPCL/2026-27/NCD/01

For Private Circulation Only

LEPE T

Thih iieg el ok o6 B il 5 o b P ok gufpiin ol dBdarmisaon By yiur iwisas g e iatagans . This ialisg rbocals miy s
usied by you is bl o in il wilhiu! chingisg U madnng of cont) ! bul wilh dus Soadil b Crisl Aasgs. Howrear, Crisl Raings alons has Ba
sk piggel o it et o |mather dinectly o ind ety of it s bosali for oo denbos or oherwiee Brough asy medi noding wise s and potals

Abaut Crisil Ratings Limited (& subsidiary of Crisil Limited, an S&P Global Company)

Cnsil Ralings mioneered the concepd of credit rating in India in 1987, Wih a fradbion of independance, anatyical nigaur and
inmowation, we sef the standands in the oredit rating business. We rale the entre range of debt instruments, such as bank loars.,
certificates of deposil, commerdal paper, non-canverible'comveribledpartially convertble bonds and debermiures, perpetual
bands, bank hybrid capial instruments, asset-backed and morigage-backed securites, partial guarantees and ather stuchured
debt nstuments. We have ated aver 32,000 lange and mid-scale corporates and fnancial insttutions. We have also instituled
several mnovations in India in the rating busness, including ratings for municipal bonds, partially guaranteed nsrumenls and
infrastructune mvestmaent rusts | invlTs).

Cisil Ralings Limited {'Cresil Rafngs') is a wholly-owned subsidiary of Snsd Limited {*Cresif). Cresil Ragings Lm#ed is regstered in
India as a credit rating agency with the Secunities and Exchange Board of india ("SEBI%).

For more informaton, visit sy crisiestings. com

About Crisil Limited
Crisi is a leading, agile and nnavative gictal anatyics company driven by its misson of making markels function better.

It is India’s foremiost provider of rafings, data, ressarch, analytics and sakdions with a strong track record of groweh, culure of
inrowvation, and global footping.

It has delvered independent apinians, acticnable insights, and eficient soluSions o over 100,000 customers through busnesses
that oparate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapora.

It is majory cwned by S&F Glohal Inc, a lsading pravider of ransparen and independer rafings., banchmarks, analytics and
darla ta the capital and commadity markets worldwide.

For more information, wesit yose crisl som
Connct with us: TWITTER | LINKEDE | YOUTUBE | FACERGOK

CRISIL PRIVACY MOTICE
Crinil rempects pour priescy. We may use your coniact isformation, such ss your name, addres s and email id b 4=l poer resuest snd service your
mzeouni ard iz proveds you with ssd Borsl informestion from Crisil For ferfker irdermatizn an Crimil's privecy policy plasss visit syw criglcom.

DISCLAIMER

This disdaimer is part af and apples o sach credit rating report andfor credit rating rationale {'repart) pravided by Crsil Ratngs
Limited (Crisd Ratings’). For the avoidance of doubt, the term ‘repart includes the information, ralings and other contern forming
part of the repart. The report = inlended for use only within the jurisdiction of india. This repart does nat constilule an ofer of
services. Viithout imiting the generaliy of the foregoing, nothing in the report & 1o be constued as Crisl Ratngs prosison ar
inbantion ta pravide amy serdces in jursdictians where Crisi Ratings daes not have the necessary licenses andior registration o
carry aut s business activies. Access or use of this report does nat creabs a diend relationship betaesn Cnsl Rabings and the
s,

The report is a statement of apinian as on the date it is expressed, and & is net intended 1o and does not canslitule mestment
advice within maaning of any laws or regulations (ndwdng LS ks and regulations). The repor is not an ofer ta sell ar an offer
0 purchase or subscribe ta any mvestment in any securties, instrumenss, facilfies or solceation of ary kind 1x enter inlo any
daal or Iransactian wish the entity toowhich the raper pertains. The recipients of the repart should rety an ther own jusgment and
take their awn prafessional advice before acting an the repart in any wary.

Crisil Ratings' produwcts / aclivities or ratings af instrumernis other than ‘securities that ane lsted or proposed o be listed” may fall
under the purves of finandal sector regulators (FERs) ather than SE21. In respect of sudh products | activilies or ratings {under
the pursiew of ather F5Rs such as Reserve Bank of India (RBI), Minstry of Corporate Affairs {MCA), Insurance Reguksiory and
Development funhonty of india (IRDA), among others), the gresanos | dspule redressal and investor prolection mechanisms
avalable under SEBI regulations shal not be appicable.

A list of productsiacivities or ratings of instrumenis faling under the puriew of vanous FERs along with the names of respecine
F5Rs has been duly disciosed by Cnsil Ratings on #s websie. A ink bo the same has been provided below for ready reference:
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Crisil Ratings and s associabes do not act as a fiduciary. The report is based on the indormatian believed ta be reliable as of the
daie it is published, Crisi Ralings does nat parfiorm an awdit or underiake due dilgenos or ndependent vertlication of
information i recernes andior relies on for preparation of the report. THE REPORT IS PROVIDED O® “AS 15° BASIS, TO THE
BlaXIMUM EXTENT PERMITTED BY APPLICAELE LAWSE, CRIEIL RATINGS DISCLAIMSE WARRANTY OF ANY KIND,
EXPRESS, MPLIED OR OTHER WARRANTIES OR COMDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
MCCURACY, COMPLETENESSE, ERRORFREE, ROMIMFRINGEMENT, NON-INTERRUETION, SATISFACTORY QUALITY,
FITHESS FOR A PARTICULAR PURPOSEE OR INTEMDED USAGE. In no event shall Crisil Rafings. its associales, third-party
prowiders, as wall as ther dirsctars, oficers, sharsholders, employess or agents ks lable ta any party for any drect, indirsct,
incidental, exemplary, compensatory, punitive, specal or corsequendial damages, cosis, mpenses, legal feszs ar losses
{inchsding, without imeation, lost income ar lost profits and oppatuniy costs | n connection with any uss of any part of the regort
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ANNEXURE Ill: TERM SHEET

Security Name The Tata Power Company Limited 7.50% NCD, July 14, 2031
Issuer The Tata Power Company Limited
Type of Instrument Unsecured, Senior, Redeemable, Rated, Listed, Taxable, Non-

cumulative Non-Convertible Debentures (NCDs / Debentures)

Nature of Instrument Unsecured.

The Debentures are not ‘secured debentures’ for the purposes of
the CA 2013 read with the Companies (Share Capital and
Debentures) Rules, 2014 and the SEBI Debt Listing Regulations.

The Issue does not form part of non-equity regulatory capital
mentioned under Chapter V of SEBI Debt Listing Regulations.

Seniority (Senior or | Senior.
Subordinated)

Mode of Issue Private placement under the electronic book mechanism of BSE to
all Eligible Investors

Issue Timing Issue Opening Date: July 13, 2026

Issue Closing Date: July 13, 2026

Pay in Date: July 14, 2026

Deemed Date of Allotment: July 14, 2026

Eligible Investors The following categories of investors (who also qualify as ‘Qualified
Institutional Buyers’) may apply for the Debentures, subject to
applicable law, by submitting all the relevant documents along with
the application form:

(a) Scheduled Commercial Banks;

(b) Foreign Portfolio Investors;

(c) Financial Institutions;

(d) Insurance Companies;

(e) Primary/ State/ District/ Central Co-operative Banks

(subject to permission\ from RBI);

(f) Regional Rural Banks;

(g) Mutual Funds;

(h) Provident, Gratuity, Superannuation and Pension Funds;

(i) Companies, Bodies Corporate authorised to invest in

Debentures;

) Trusts;

(k) any other person who is permitted to invest in the

Debentures in accordance with Applicable Law.
Although above categories of investors are eligible to invest in the
Debentures, only those investors, who are individually addressed
through direct communication by the Company, are eligible to apply
for the Debentures. No other person may apply. Hosting of this
Placement Memorandum- KID on the website of the Designated
Stock Exchange should not be construed as an offer to issue and
the same has been hosted only as it is stipulated by SEBI. Investors
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should check about their eligibility before making any investment.

Listing (name of stock
Exchange(s) where it will be
listed and timeline for listing)

The Debentures will be listed on the debt segment of the Designated
Stock Exchange i.e BSE.

The Company will ensure that the Debentures are listed on the
exchange within 3 (three) Business Days of the Issue Bidding Date.

In case of delay in listing of the Debentures by the Company beyond
3 (three) Business Days from the closure of issue, the Company will
pay the Debenture Holders penal interest of 1% (one percent) per
annum over the Applicable Interest Rate from the Deemed Date of
Allotment till the listing of the Debentures.

Rating of the Instrument

The Debentures have been rated CRISIL AA+/Stable by CRISIL
Ratings Limited and ‘IND AA+/ Stable’ by India Ratings and
Research Private Limited.

Issue Size

Upto INR 1500,00,00,000 (Indian Rupees One Thousand Five
Hundred_Crores only)

Tranche size

1,50,000 rated, listed, senior, unsecured, redeemable, non-
cumulative, non-convertible debentures of a Face Value of Rs.
1,00,000 each aggregating to Rs. 1500,00,00,000 (“Debentures”)

Minimum subscription

One Debenture

Option to retain
oversubscription (Amount)

Not Applicable

Anchor Portion Details

Yes

Total
Portion

Amount of Anchor

30% of the Issue size- INR 450 crore

Name of the Anchor Investors
and Allocation for Anchor
Investors

S. Anchor investor
No.

Anchor portion

1 SBI Mutual Fund Rs. 315 crores

2. A. K. Capital Services Limited Rs. 75 crores

3. SBI Pension Fund Rs. 60 crores

Total Rs. 450 crores

Objects of the Issue/ Purpose
for which there is
requirement of funds

The Issuer proposes to utilise 100% (one hundred percent) of the
proceeds of the issuance towards repayment/refinancing of existing
debt of the Company, ongoing/reimbursement of capital expenditure
and shoring up of working capital. If there is any surplus, then such
amounts will be utilised for bona fide purposes in the normal course
of business of the Company. The Issuer may, pending utilisation of
funds in accordance with the purpose, stated herein, park the
proceeds of the issue in term deposits, liquid funds or other short-
term investments.

However, the Issuer shall not use the issue proceeds towards
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investment in capital markets including investment in shares of
unlisted entities, real estate and any other purposes ineligible for
bank finance as per extant RBI regulations and guidelines.

In case the issuer is a NBFC
and the objects of the issue
entail loan to any entity who
is a ‘group company’ then
disclosures shall be made in
the following format

Not Applicable

Details of the utilization of the
Proceeds

The Issuer proposes to utilise 100% (one hundred percent) of the
proceeds of the issuance towards repayment/refinancing of existing
debt of the Company, ongoing/reimbursement of capital expenditure
and shoring up of working capital. If there is any surplus, then such
amounts will be utilised for bona fide purposes in the normal course
of business of the Company. The Issuer may, pending utilisation of
funds in accordance with the purpose, stated herein, park the
proceeds of the issue in term deposits, liquid funds or other short-
term investments.

However, the Issuer shall not use the issue proceeds towards
investment in capital markets including investment in shares of
unlisted entities, real estate and any other purposes ineligible for
bank finance as per extant RBI regulations and guidelines.

Coupon/Dividend Rate/ Initial
Interest Rate

7.50% payable annually

Step Up/ Step Down Coupon
Rate

The Applicable Interest Rate will change in the manner set out
below, from time to time (“Step Up/ Step Down Coupon Rate —
Debentures”), upon the occurrence of the following events:

a) the Applicable Interest Rate will increase by 0.25% (zero
point two five per cent) per annum upon every notch rating
downgrade of the credit rating of the Debentures by either
Credit Rating Agency; and

b) the Applicable Interest Rate will decrease by 0.25% (zero
point two five per cent) upon every notch rating upgrade of
the credit rating of the Debentures by both the Credit Rating

Agencies.
Coupon/Dividend Payment | Annual
Frequency
Coupon/Dividend Payment | The date falling on the first anniversary of the Deemed Date of

Dates (Cumulative / non-

Allotment and subsequently, subject to Business Day Convention

cumulative, in case of | as set out below, the date falling on each anniversary thereof.
dividend)

Coupon/Dividend interest | Non-Cumulative basis as detailed in Annexure (Debenture Cash
period Flow) of this Placement Memorandum- KID
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Coupon Type (Fixed, floating | Fixed coupon payable on an annual basis.
or other structure)

Coupon Reset Process | N.A.
(including rates, spread,
effective date, interest rate
cap and floor etc).

Day Count Basis Actual/Actual

Any interest, commission or fee accruing in relation to the
Debentures will accrue from day to day and is calculated on the
basis of 365 (three hundred and sixty five) days’ year or where the
year is a leap year a 366 (three hundred and sixty six) days’ year,
and the actual number of days elapsed.

If any Interest Payment Date falls on a day that is not a Business
Day, the Interest payment to be made on such Interest Payment
Date shall be made on the immediately succeeding Business Day.
However, it is clarified that the Interest will be calculated only till the
original Interest Payment Date such that the subsequent Interest
Payment Dates shall remain unchanged. Further, the schedule of
Interest Payment Dates will not be amended on account of change
in the Interest Payment Date due to a holiday unless it is any of the
Scheduled Redemption Date.

If a Redemption Date falls on a date which is not a Business Day,
the Redemption Amounts will be payable on the previous Business
Day along with Interest at the Applicable Interest Rate payable on
the relevant Interest Payment Date which falls on such Redemption
Date.

Interest on Application | N.A.
Money

Default Interest Rate/ Default | If:

Interest an event of default occurs, then the Issuer shall pay Interest on the
Debentures at a rate which is 2% (two per cent) per annum over and
above the Applicable Interest Rate for the period until such event of
default ceases to exists or is cured to the satisfaction of the
Debenture Trustee;

the Issuer fails to list the Debentures on the Designated Stock
Exchange within 3 (three) Business Days from the Issue Bidding
Date, then the Issuer shall pay Interest on the Debentures at a rate
which is 1% (one per cent) per annum over and above the
Applicable Interest Rate for the period from the expiry of 3 (three)
Business Days from the Deemed Date of Allotment till the final listing
approval of Debentures is obtained from the Designated Stock
Exchange; and/or

the Company fails to execute the Debenture Trust Deed before
making the final application for listing of the Debentures within 3
(three) Business Days from the Issue Bidding Date, then the
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Company shall pay Interest on the Debentures at a rate which is 2%
(two per cent) per annum over and above the Applicable Interest
Rate for the period commencing on the Deemed Date of Allotment
till the Deed is executed to the satisfaction of the Trustee.

Tenor 5 years

Redemption Date As per Annexure (Debenture Cash Flow) of this Placement
Memorandum- KID

Redemption Amount Rs. 1,00,000 (Rupees One Lakh only) per Debenture

Redemption Premium /| N.A.
Discount

Issue Price INR 1,00,000 (Rupees One Lakh only) per Debenture aggregating
up to INR 1500,00,00,000 (Indian Rupees One Thousand Five
Hundred Crores only) as Debentures.

The Debentures are proposed to be issued on the basis of ‘multiple
yield allotment’ as per the BSE EBP Operational Circular. The
allotment and settlement value are based on the price adjusted as
per the coupon/ spread quoted by each bidder/ allottee in the
bidding process in accordance with the BSE EBP Operational
Circular. The effective yield for the investors held to maturity will be
determined as per the BSE EBP Operational Circular. The interest
on the Debentures will be paid at the Applicable Interest Rate.

Discount at which security is | Not applicable as the Debentures are being issued at par/ premium.
issued and the effective yield
as a result of such discount | The Debentures are proposed to be issued on the basis of ‘multiple
yield allotment’ as per the BSE EBP Operational Circular. The
allotment and settlement value are based on the price adjusted as
per the coupon/ spread quoted by each bidder/ allottee in the
bidding process in accordance with the BSE EBP Operational
Circular.

Premium/ Discount at which | N.A.
security is redeemed and the
effective yield as a result of
such premium/discount

Put Option N.A.
Put Date N.A.
Put Price N.A.
Put Notification Time N.A.
Call Option N.A.
Call Date N.A.
Call price N.A.
Call Notification Time N.A.
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Face Value INR 1,00, 000

The Debentures are proposed to be issued on the basis of ‘multiple
yield allotment’ as per the BSE EBP Operational Circular. The
allotment and settlement value are based on the price adjusted as
per the coupon/ spread quoted by each bidder/ allottee in the
bidding process in accordance with the BSE EBP Operational
Circular.

Mandatory Redemption lllegality
If, at any time, it is or will become unlawful in the jurisdiction of a
Debenture Holder to hold the Debentures:

such Debenture Holder shall promptly notify the Trustee upon
becoming aware of that event;

upon the Trustee notifying the Company, the Company shall redeem
the Debentures held by such Debenture Holder on the earlier of the
following dates:

the date falling 30 (thirty) Business Days from the date of occurrence
of such event; and

the date specified by the Debenture Holder in the notice delivered
to the Trustee (being no earlier than the last day of any applicable
grace period permitted by law).

(b) Early Redemption Event

(i) The Company shall promptly, but no later than 3 (three) Business
Days notify the occurrence of an Early Redemption Event to the
Debenture Holders (based on the information and details of the
Debenture Holders received by it from the Registrar and Transfer
Agent) with a copy to the Trustee.

(ii) Upon the occurrence of an Early Redemption Event, subject to
Applicable Law, each Debenture Holder shall have an option to
require the Company to redeem the Debentures held by such
Debenture Holder by providing a notice to the Company within a
period of 30 (thirty) days from the announcement of such downgrade
by any Credit Rating Agency (“Notice of Redemption”).

(iii) Upon any Debenture Holder providing a Notice of Redemption,
the Company must redeem the Debentures, held by such Debenture
Holder, on or prior to 60 (sixty) calendar days from the date of the
Notice of Redemption. The Company must repay all the Debt,
whether due or not in respect of relevant Debentures held by such
Debenture Holder, including principal, Interest accrued and not paid,
any penal interest, if any.

(iv) No prepayment penalty, early redemption cost or break cost will
be applicable on such prepayment.
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For the purposes of this clause:

“Early Redemption Event” shall mean the credit rating of the
Debentures is downgraded to ‘A-" or below by any Credit Rating
Agency.

No prepayment penalty, early redemption cost or break cost will be
applicable on such prepayment.

Voluntary Redemption /
Merger and Amalgamation

Until the Final Settlement Date, the Company covenants with the
Trustee that it shall not without the prior written approval of the
Trustee enter into any merger, consolidation, reorganization,
scheme of arrangement or compromise with its creditors or
shareholders or effect any scheme of amalgamation or
reconstruction if such actions have a Material Adverse Effect.
Provided that in case a Debenture Holder does not consent to such
scheme, then the Company shall have the option to redeem the
Debentures held by such Debenture Holder prior to effecting any
such action (“Voluntary Redemption”).

The Company shall provide the Trustee and each relevant
Debenture Holder with a notice at least 30 (thirty) days prior to the
proposed date of any Voluntary Redemption (“Voluntary
Redemption Notice”). Such Voluntary Redemption Notice shall
contain, amongst others, the following information:

the proposed date of the Voluntary Redemption;

the number of Debentures sought to be redeemed from such
Debenture Holder; and

the principal amount and accrued Interest payable on such
redemption.

Such Voluntary Redemption Notice shall be irrevocable. No
prepayment penalty, early redemption cost or break cost will be
applicable on such prepayment.

Minimum Application size
and in multiples thereafter

One Debenture of Rs. 1,00,000 (Rupees One Lakh only) each and
in multiples of one Debenture of Rs. 1,00,000 (Rupees One Lakh
only) thereafter for each Debenture.

Issue Opening Date

July 13, 2026

Issue Closing Date:

July 13, 2026

Date of earliest closing of the
issue, if any

Not Applicable

Pay-in Date:

July 14, 2026

Deemed date of Allotment:

July 14, 2026

Settlement

T+1, with T being the issue date.

Issuance mode of the

Demat only.
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dividend/ redemption dates

Instrument

Trading mode of the | In demat form on the Designated Stock Exchange

Instrument

Settlement mode of the | ECS, NACH, NEFT, RTGS or such other permissible banking
Instrument modes of payment

Depositories NSDL and CDSL, as the case may be

Disclosure of interest/ | Interest Payment Date shall be any date falling on the first

anniversary of the Deemed Date of Allotment and subsequently,
subject to paragraph 9 (Business Day Convention) of schedule 1
(Terms and Conditions) of the Debenture Trust Deed, the date
falling on each anniversary thereof.

Redemption Date shall be the Scheduled Redemption Date or an
Early Redemption Date, as the case may be.

Business Day

Means:

(c) inrespect of all payments to be made by the Issuer in terms
of the Transaction Documents, all days (other than Saturday,
Sunday or a bank holiday) on which commercial banks in

Mumbai are open for business;

(d) in respect of all other matters, a day (other than Saturday,
Sunday or a bank holiday) on which commercial banks are

open for business in Mumbai,

provided that, in relation to the time period between the bid/Issue
Closing Date and the listing of the Debentures on the Designated
Stock Exchange, ‘Business Day’ shall mean only Trading Days or
Working Days.

Business Day Convention

Any interest, commission or fee accruing in relation to the
Debentures will accrue from day to day and is calculated on the
basis of 365 (three hundred and sixty five) days’ year or where the
year is a leap year a 366 (three hundred and sixty six) days’ year,
and the actual number of days elapsed.

In case any Interest Payment Date falls on a day which is not a
Business Day, the payment to be made on such Interest Payment
Date shall be made on the immediately succeeding Business Day.
When the Redemption Date falls on a day which is not a Business
Day, the payment to be made of such Redemption Date (including
interest thereon) shall be made on the immediately preceding
Business Day.

Record Date

Date falling 15 (fifteen) days prior to the date on which coupon is
due and payable on the Debentures, or the date(s) of redemption of
such Debentures

Representations and

Warranties

The Company hereby represents and warrants to the Trustee that:

1. The Company is a public listed company, which has been
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duly incorporated and is validly existing under the
Companies Act.

2. The Company has all Authorizations required to carry on its
business as it is conducted from time to time.

3. The Transaction Documents are legal, valid and binding
and shall constitute legal, valid and binding obligations on
the Company enforceable in accordance with their
respective terms and all authorisations required to make the
Transaction Documents admissible in evidence in the
jurisdiction of the Company’s incorporation have been
obtained and are in full force and effect.

4. The entry into and performance by the Company of, and the
transactions contemplated by, the Transaction Documents
do not and will not conflict with (i) any Applicable Law; (ii) its
memorandum of association and articles of association; or
(iii) any agreement or instrument binding upon it or any of
its assets.

5. The Company has the power to enter into, perform and
deliver, and has taken all necessary corporate action to
issue the Debentures, authorize their entry into,
performance and delivery of, the Transaction Documents
and the transactions contemplated by those Transaction
Documents.

6. All the Authorisations required (i) to enable the Company to
issue the Debentures, (ii) to lawfully enter into and comply
with its obligations in the Transaction Documents; (iii) to
enable the Company to carry on its business as it is being
conducted from time to time; and (iv) to make the
Transaction Documents admissible in evidence in its
jurisdiction of incorporation, have been obtained or effected
and are in full force and effect.

7. Issuance of Debentures is in compliance with all applicable
laws.

8. No consent is required from any person or any
Governmental Authority for the issue of Debentures.

9. The Company has made all necessary disclosures in the
Placement Memorandum including but not limited to
statutory and other regulatory disclosures. The Company
has not omitted disclosure of any material fact including
outstanding defaults, material litigations or material
agreements involving the Company which may make the
statements made in the Placement Memorandum, in the
light of the circumstances under which they are made,
misleading;

10. The financial statements, and other information provided by
the Company in Placement Memorandum is complete and
fair and have been prepared by the Company in good faith
and with due care;

11. No Event of Default under the Transaction Documents is
continuing or might reasonably be expected to result from
the execution of the Transaction Documents or the
utilisation of the funds;

12. There are no outstanding defaults by the Company;
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13. No material litigations have been started against the
Company;

14. The Company has not violated any law or any material
agreement;

15. The financial statements and other information shared with
investors/ arranger are complete and accurate in all
respects;

16. The Company has insured its assets with financially sound
and reputable insurers against such risks and in such
amounts as are normally maintained by persons carrying on
the same or a similar class of business;

17. All such insurance contracts entered into by the Company
with respect to its assets are in full force and effect and to
the best of its knowledge, no event or circumstance has
occurred nor has there been any omission to disclose any
fact that the Company is aware of which would entitle any
insurer to avoid or reduce such insurer’s liability under the
relevant insurance contracts;

18. The Company is not entitled to any immunity or privilege
(sovereign or otherwise) from any set-off, judgment,
execution, attachment or other legal process;

19. No Event of Default has occurred and is continuing and no
such event or circumstance will result as a consequence of
the Company performing any obligation contemplated
under the Transaction Documents;

20. There is no Material Adverse Effect and there are no
circumstances existing which could give rise, with the
passage of time or otherwise, to a Material Adverse Effect
on the Company; and

21. Each of the representations and warranties made by the
Company are true and correct to its best possible
knowledge.

All covenants of the issue | Affirmative Covenants of the Company

(including side letters, | Until the Final Settlement Date, the Company covenants with the
accelerated payment clause, | Trustee that it shall:
etc.)
1. keep proper books of accounts open for inspection by the
Trustee.
2. provide information pertinent to a credit assessment of the

Company by a potential Debenture Holder on the
instructions of the Trustee in a timely fashion;

3. furnish to Trustee any information in relation to the issue
of the Debentures that may be required by it from time to
time for effective discharge of its duties and obligations,
including without limitation copies of financial statements,
credit rating letter and rating rationale, certificates, reports,
balance sheets and profit and loss accounts;

4. comply with the provisions of the Companies Act and the
rules, circulars or orders issued thereunder, in respect of
performance of its obligations under the Transaction
Documents;
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5. comply with all guidelines/ directions issued by SEBI, the
Ministry of Corporate Affairs, the Stock Exchange or any
other regulatory authority, with respect to the issue of the

Debentures;
6. inform the Trustee about any change in the nature and
conduct of business by the Company prior to such change;
7. promptly inform the Trustee of any significant change in

composition of its board of directors, which may amount to
change in ‘control’ as defined in the SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;

8. submit to the Trustee its duly audited annual accounts,
within 6 (six) months from the close of the Financial Year
and if the statutory audit is not likely to be contemplated
during such period, the Company shall ensure that the
accounts are audited by an independent firm of chartered
accounts and furnish the same to the Trustee;

9. if required under Applicable Law, submit such other
information as may be required by the Trustee and to the
Stock Exchange, including information required under the
LODR Regulations, including the following information
along with the annual/half yearly financial results:

(1) debt-equity ratio,

(i1) previous due date for the payment of
Interest/principal and whether the same has been
paid or not,

(ii1) next due date for the payment of Interest/principal,
(iv) debt service coverage ratio,

(v) interest service coverage ratio,
(vi) outstanding redeemable preference shares (quantity
and value),

(vii) DRR, if applicable,
(viii)  net worth,
(ix) net profit after tax,
(x) earnings per share, and
(xi) material deviations (if any) in the utilisation of the
proceeds of the Debentures,

after submitting the above information, within the time
period prescribed under Applicable Law, the Company shall
submit to the stock exchange a certificate signed by the
Trustee that it has taken note of the aforementioned
information shared;

10.  pay all fees and commission of the Trustee;

11.  forward a quarterly report within 30 (thirty) Business Days
of the end of each financial quarter, to the Trustee, inter
alia, containing the following particulars:

6)] credit rating and change in credit rating (if any),

(i1) updated list of the names and addresses of the
Debenture Holders;

(i) details of Interest due but unpaid and reasons for
such non-payment;
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12.

13.

14.

15.

16.

17.

18.

(iv) the number and nature of grievances received from
the Debenture Holders and those resolved and
unresolved by the Company and reasons for the
same; and

(v) any other information as reasonably required by the
Trustee;

provide information to the Stock Exchange, the Depository
and the Trustee, about the status of payment of
Redemption Amounts within 1 (one) Business Day from
the Redemption Date;

keep informed the Trustee, the Stock Exchange and the
Depository, about the updated status of the payment of the
Redemption Amounts by the 2nd Business Day of April of
each Financial Year until the Scheduled Redemption Date;
inform the Stock Exchange and the Depository about any
development or events including any restructuring in the
Debentures or insolvency proceedings, etc., that could
potentially have an impact on the payment of Redemption
Amounts, within 1 (one) Business Day from the happening
of any such event or occurrence of any such development
comply with all the provisions as mentioned in the
Debenture  Trustee Regulations, the Debenture
Regulations, the Companies Act, the unified listing
agreement and/or any other notification, circular, press
release issued by the SEBI/ RBI, from time to time;
provide on a quarterly basis, relevant documents,
information, details, reports, balance sheet, profit and loss
statements, certifications, as applicable, to enable the
Trustee to (I) carry out necessary due diligence and (lII)
submit all reports and/or certifications that are required to
be submitted by the Trustee to the stock exchange in
accordance with SEBI Debenture Trustees Circular;
within 60 (sixty) days from the end of the financial year,
furnish to the Trustee a certificate from the company
secretary with respect to the timely and accurate payment
of the Interest on the Debentures and such report shall be
duly certified by the company secretary / authorized
signatory;

submit or forward to the Trustee all such documents and
intimations required pursuant to Regulation 56 of the
LODR Regulations, including (i) copies of all notices,
circulars and resolutions relating to new issuances of non-
convertible debt securities, meetings of the Debenture
Holders, at the same time they are sent to the holders of
the debentures and (ii) details of all material events and /
or information disclosed under Regulation 51 of the LODR
Regulations in so far as such events and / or information
relates to the interest, principal, terms of the Debentures,
rating allotted to the Debentures and resolutions /
meetings of the Debenture Holders, in each case if
applicable and required to be submitted under Applicable
Law;
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19. as soon as reasonably practicable, inform the Trustee if it
has notice of any application for winding up having been
made or any statutory notice of winding up is given to the
Company under the Companies Act or otherwise of any
suit or other legal process intended to be filed or initiated
against the Company and affecting title of the Company to
its properties or if a receiver is appointed of any of its
properties or business or undertaking;

20.  enterinto relevant arrangements and complete all required
formalities for monitoring by the Trustee of covenants in
relation to the Debentures using digital ledger technology
in terms of the SEBI Debenture Trustees Circular;

21.  in the event there is a revision in the credit rating provided
by the Credit Rating Agencies at the time of the issuance
of Debentures, the Trustee shall be entitled to disclose the
information to the Debenture Holder(s) and the general
public by issuing a press release, placing the information
on the Trustee’s website and with the credit rating
agencies; and

22. itshall maintain a functional website containing correct and
updated information as required by the LODR Regulations.

23.  asrequired by Section 88 of the Act, keep at its registered
office/ corporate office a Register of Beneficial Owners
holding Debentures, in physical/ digital form showing (a)
the name and address and the occupation, if any, of each
holder, (b) the amount of the Debentures held by each
holder distinguishing each Debenture by its humber and
the amount paid or agreed to be considered as paid on
those Debentures, (c) the date on which each person was
entered in the Register as a Debenture Holder, (d) the date
on which any person ceased to be a Debenture Holder,
and (e) the subsequent transfers and changes of
ownership thereof.

24. allow the Debenture Trustee and/or the Debenture
Holder(s) or any of them or any other person shall, as
provided in Section 94 of the Act, to inspect the Register
of Beneficial Owners and to take copies of or extracts from
the same or any part thereof during usual business hours.

25.  provide all such assistance to the Debenture Trustee as
may be required including relevant documents/
information, as applicable, to enable the Debenture
Trustee(s) to conduct continuous and periodic due
diligence and monitoring of compliance with covenants, in
the manner specified by SEBI from time to time. In this
regard, in accordance with the SEBI Master Circular for
Debenture Trustees, the Company undertakes and agrees
to provide all relevant documents/information, as
applicable, to enable the Debenture Trustee to submit the
required reports/certifications to the stock exchange in
accordance with the SEBI Master Circular for Debenture
Trustees, as amended, updated, modified or restated from
time to time.
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Negative Covenants of the Company

Until the Final Settlement Date, the Company covenants with the
Trustee that it shall not without the prior written approval of the
Trustee:

(a) apply the proceeds of the issue of Debentures for any
purpose other than that for which the issue of the Debentures
was made;

(b)  declare any dividend to its shareholders in any year until the
Issuer has paid or made satisfactory provision for the
payment of the Redemption Amount and Interest as required
under Applicable Law;

(c) amend its constitutional documents in a manner which may
adversely impact the rights and interests of the Debenture
Holders, unless such amendment is pursuant to any merger
undertaken by the Issuer permitted under the Debenture
Trust Deed; and

(d) induct into its board of directors a person whose name
appears in the wilful defaulter’s list of RBI or CIC (other than
as a nominee director). In case such a person is already on
the board of directors of the Company, it shall take
expeditious and effective steps to remove such person from
its board.

The Company covenants with the Trustee that it shall not, without

the prior written approval of the Trustee, enter into any merger,

consolidation, reorganization, scheme of arrangement or
compromise with its creditors or shareholders or effect any scheme
of amalgamation or reconstruction if such actions have a Material

Adverse Effect; provided however that, if a Debenture Holder does

not provide its consent for any such scheme, then the Company

shall have the option to redeem the Debentures held by such

Debenture Holder prior to effecting any such action in accordance

with paragraph 2.4 (Voluntary Redemption) of Schedule 1 (Terms

and Conditions) of the Debenture Trust Deed.

The Company shall not delist the Debentures at any time until the

Final Settlement Date.

The Company shall not make any material modification to the

structure of the Debentures without the prior approval of the Stock

Exchange and such prior approval of the Stock Exchange would be

obtained only after: (a) approval of the board of directors of the

Company and the Trustee; and (b) complying with the provisions of

Companies Act including approval of the Majority Debenture

Holder(s). The Trustee, on receipt of a proposal of a material

modification shall immediately communicate the same to the

Debenture Holder(s).

Undertakings of the Company
The Company hereby undertakes and agrees with the Trustee
that throughout the continuance of the Debenture Trust Deed,
the Company shall comply with the following, unless otherwise
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agreed to by the Trustee (in accordance with the Approved

Instructions):

26. it shall submit on half yearly / annual basis financial
results to the Trustee and shall disclose the following
i'tems along with the financial results, if required in
accordance with Applicable Law:

(i) credit rating and change in credit rating (if
any) in relation to the Debentures;

(il) previous due date for the payment of
Interest / repayment of principal on the
Debentures and whether the same has
been paid or not;

(iii) next due date for the payment of Interest/
principal along with the amount of
Interest/ and the Redemption Amount;

and
(iv) the DRR (if applicable).
27. every credit rating obtained shall be periodically

reviewed by the respective Credit Rating Agency and
any revision or change in the rating shall be promptly
disclosed by the Company to the Stock Exchange in
such manner as may be determined form time to time
by the Stock Exchange;

28. all information and reports on the Debentures, including
compliance reports filed by the Company and the
Trustee, shall be disseminated to the Debenture
Holders and the general public by placing them on the
website of the Company;

29. pay the stamp duty on the Debentures and on the
Debenture Trust Deed on or before the execution of the
Debenture Trust Deed and all the expenses and
charges for the registration thereof;

30. any modifications in the terms and conditions of the
Debentures shall be promptly disseminated to the Credit
Rating Agencies; and

31. the Company shall furnish to the Trustee the End Use
Certificate with respect to the use of proceeds raised
through the issue of Debentures.

Description regarding | Not Applicable
Security (where applicable)
including type of security
(movable/immovable/tangible
etc.), type of charge (pledge/
hypothecation/ mortgage
etc.), date of creation of
security/ likely date of
creation of security,
minimum  security cover,
revaluation, replacement of
security interest to the
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debenture holder over and
above the interest rate as
specified in the Trust Deed
and disclosed in this Private
Placement Offer
Document/Placement
Memorandum

Transaction Documents Means the transaction documents in relation to the Debentures, as

defined in the Debenture Trust Deed, including:

(a) Placement Memorandum;

(b) Debenture Trustee Agreement and Consent Letter from
Debenture Trustee;

(c) Debenture Trust Deed;

(d) Rating Letters from the rating agencies;

(e) Letter of appointment of Registrar & Transfer Agent;

(f)  Listing Agreement with BSE; and

any other document that may be designated as a Transaction

Document by the Debenture Trustee and the Company

Conditions Precedent to | Approvals and documents including but not limited to:

Disbursement (a) Copy of the constitutional documents of the Issuer

(b) Copy of the shareholders resolution under Section 180(1)(c) of
the Companies Act

(c) Copy of the resolutions passed by the Board of Directors of the
Issuer approving the Issue

(d) Copy of the resolution passed by Committee of Directors of the
Issuer in relation to the issue of the Debentures, the
appointment of the Debenture Trustee and the execution of
necessary documents in connection therewith

(e) Issuance of the Placement Memorandum (in compliance with
the Debt Listing Regulations and the Companies Act) and PAS-
4 signed and certified by the Issuer

(f) Credit Rating Letters from India Ratings and CRISIL (not older
than 1 (month))

(g) In principle approval from BSE for listing of NCDs

(h) Consent Letter from the Debenture Trustee

(i) Consent Letter from the Registrar and Transfer Agent to the
Issue

(G) The pre-authorisation letter issued by the Issuer, in accordance
with the SEBI Master Circular.

(k) Authorized Signatory List with specimen signatures

(1) Undertaking from the Issuer that each of the Representations &
Warranties made by the Issuer are true and correct to its best
possible knowledge;

(m) Undertaking from the Issuer that no Event of Default has
occurred and is continuing, and no such event or circumstance
will result as a consequence of the Borrower performing any
obligation contemplated under the transaction documents.
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(n) Undertaking from the Issuer that there is no Material Adverse
Effect and there are no circumstances existing which could give
rise, with the passage of time or otherwise, to a material adverse
effect on the Issuer.

(o) Undertaking from the Issuer that the issue proceeds shall not be
used towards investment in capital markets and real estate or
any other purpose ineligible for bank finance by the RBI.

(p) Due diligence certificate issued by the Trustee in the format set
out in Annexure IIC of the SEBI Debenture Trustees Master
Circular, as applicable.

(q) Other document, opinion or assurance which the Trustee
considers to be necessary or desirable (if it has notified the
Company accordingly) in connection with the entry into and
performance of the transactions contemplated by any
Transaction Document or for the validity and enforceability of
any Transaction Document.

Conditions Subsequent to | (8 A copy of the complete record of this private placement offers
in Form PAS-5 for the issue of Debentures maintained by the
Company in accordance with Rule 14 of the Companies
(Prospectus and Allotment of Securities) Rules, 2014.

Disbursement

(b) On the Deemed Date of Allotment, a copy of the resolution of
the committee of directors of the Company allotting the
Debentures to the Debenture Holders.

(c) Prior to listing, due diligence certificate issued by the Trustee
in the format set out in Annexure IID of the SEBI Debenture
Trustees Master Circular, as applicable.

(d) Within 2 (two) Business Days of the Deemed Date of Allotment
or such other time period provided under applicable law
(whichever is earlier), the Debentures shall have been credited
into the depository account of the Debenture Holders.

(e) Within 15 (fifteen) days from the date of this Placement
Memorandum- KID or prior to utilisation of the Subscription
Amount, whichever is earlier, filing of the return of allotment of
Debentures in Form PAS-3 with the Registrar of Companies
(which has been done).

(f) Within 3 (three) Business Days of the Issue Bidding Date, a
certified true copy of the Final Listing Approval and listing of
the Debentures on the Stock Exchange.

(g) Within 3 (three) Business Days from the Issue Bidding Date
and prior to making the final listing application to the Stock
Exchange, the Debenture Trust Deed having been duly
executed to the satisfaction of the Trustee.

(h) A copy of any other Authorisation or other document, opinion
or assurance which the Trustee considers to be necessary or
desirable (if it has notified the Company accordingly) in
connection with the entry into and performance of the
transactions contemplated by any Transaction Document or
for the validity and enforceability of any Transaction
Document.
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(i) Issuer to provide independent CA certified End use certificate
within 180 days from deemed date of allotment.

(j) Such other documents relating to any of the matters
contemplated herein as the Trustee may reasonably require.

(k) Such other documents as may be set out in the Debenture Trust
Deed.

Event of Default (including
manner of voting /conditions
of joining Inter Creditor
Agreement)

Events of Default include such events as listed in the Debenture
Trust Deed, including, inter alia:

(a) the Issuer fails to pay the Redemption Amount on any
Redemption Date, the Interest on the Interest Payment
Date and/or any other amounts due and payable to any of
the secured parties in terms of the Transaction Documents,
on respective dates on which such amounts are payable in
accordance with the Transaction Documents;

(b) the Issuer does not perform or comply with one or more of
its other obligations in relation to the Debentures or the
Transaction Documents and the same is not remedied
within 90 (ninety) days after written notice of such default
has been given to the Issuer by the Debenture Trustee;

(c) the Issuer commences a voluntary proceeding under any
applicable bankruptcy, insolvency, corporate insolvency
resolution process, winding up or other similar law now or
hereafter in effect, including by way of filing of any
application for initiation of corporate insolvency resolution
process under the IBC or consents to the entry of an order
for relief in an involuntary proceeding under any such law,
or consents to the appointment or taking possession by a
receiver, insolvency professional, liquidator, assignee (or
similar official) for any or a substantial part of its property or
take any action towards its reorganization, liquidation or
dissolution;

(d) afinancial creditor (as defined under the IBC) of the Issuer
taking any action or commencing any legal proceedings or
filing any petition or application, for winding-up, initiation of
corporate insolvency resolution process, liquidation, or
dissolution of the lIssuer, under the IBC or any other
Applicable Law for the time being in force;

(e) an operational creditor (as defined under the IBC) of the
Issuer taking any action or commencing any legal
proceedings or filing any petition or application, for winding-
up, initiation of corporate insolvency resolution process,
liquidation, or dissolution of the Issuer, under the IBC or any
other Applicable Law for the time being in force. However
such action shall not constitute Event of Default if the
Company submits to the operational creditor and to the
appropriate forum within 15 (fifteen) days of filing of
application / petition satisfactory evidences (either an
existence of dispute prior to date of filing of such application
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or proof of payment of claimed / settlement amount to
operational creditor) to obtain stay or to get application
dismissed and such action is not stayed or dismissed by a
competent authority within 60 (sixty) days;

63} the Issuer is unable or has admitted in writing, its inability to
pay any Financial Indebtedness (other than a default in
relation to the Debentures) on the date it has become due,
and such default has not been remedied to the satisfaction
of the Trustee / or the relevant lender or creditor thereof or
waived off by the Trustee or the relevant lender or creditor
thereof within a period of 30 (thirty) days from the date of
occurrence of such default;

(g) breach of any representations, warranties, covenants and
other terms of the Transaction Documents, other than those
which have specifically been mentioned as Events of
Defaults, which have not been remedied within 90 (ninety)
days of the occurrence of the default;

(h) the lIssuer, without consent of the Debenture Trustee,
ceases to carry on its business or gives notice of its
intention to do so;

@) it is or becomes unlawful for the Issuer to perform its
obligations with respect to proposed Debentures under any
Transaction Documents;

(j) subject to clause (d) and (e) above, an order is made (other
than an order successfully appealed or permanently stayed
within 15 (fifteen) days or a resolution is passed, as the
case may be, for the winding up or dissolution, judicial
management or administration of the Issuer, or the Issuer
ceases or threatens to cease to carry on all or substantially
all of its business or operations, except for the purpose of
and followed by a reconstruction, amalgamation,
reorganization, merger or consolidation on terms approved
by an extraordinary resolution of the holders of the
proposed Debentures;

(k)  subject to clause (d) and (e) above, the appointment of an
insolvency professional, liquidator, receiver, administrative
receiver, administrator, compulsory manager, provisional
supervisor or other similar officer in respect of the Issuer or
any of its assets and such appointment is not stayed,
quashed or dismissed by any Court within 90 (ninety) days
of such appointment;

)] any step is taken by Governmental Authority or agency or
any other competent authority, with a view to the seizure,
compulsory acquisition, expropriation or nationalization of
all or (in the opinion of the Debenture Trustee) a material
part of the assets of the Issuer which is material to the
Issuer; and such action of the agency / authority is not
stayed, quashed or dismissed by any Court within 90
(ninety) days;
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(m) execution, distress, attachment or other legal process is
enforced, levied or sued out on or against the whole or any
material part of the property, assets or revenues of the
Issuer and any order relating thereto is not discharged or
stayed within a period of 90 (ninety) days from the date of
enforcement or levy;

(n)  the occurrence of Material Adverse Effect and if the same
is not cured within 90 (ninety) days;

(o) if the transactions contemplated under the Debenture Trust
Deed become illegal or unlawful or unenforceable, or if any
of the documents entered into in relation to the Debentures
or any part thereof ceases, for any reason, to be valid and
binding or in full force and effect;

(p) if it becomes unlawful for the Issuer to perform any of its
obligations under the Transaction Documents, or if the
Transaction Documents or any part thereof ceases, for any
reason whatsoever, to be valid and binding or in full force
and effect; and

(q9) termination of Transaction Documents

(r) any material act of fraud, embezzlement, misstatement,
misappropriation or siphoning off funds or revenues or any
other act having a similar effect being committed by the key
management personnel or a director of the Issuer;

(s)  the Issuer or any of their promoter directors are included in
RBI’s willful defaulters; and

) the listing of the Debentures ceases or is suspended at any
point of time prior to the Debentures being fully redeemed.

Upon the occurrence of an Event of Default, the Company shall
immediately inform the Trustee of such occurrence, together with all
details related thereto. The Trustee shall thereafter or upon
becoming aware of an Event of Default immediately notify the
Debenture Holders of the occurrence of such Event of Default,
requesting Approved Instructions as to whether immediate payment
by the Company of the Debt is required and other actions to be taken
in relation to the Event of Default.

Upon receipt of Approved Instructions for declaring all or part of the
Debt due and payable, whether pursuant to the delivery of the notice
specified above or otherwise, the Trustee shall declare all or any
part of the Debt, as the case may be, to be immediately (or on such
dates as may be specified in the Approved Instructions) due and
payable whereupon it shall become so due and payable, and
simultaneously send the Company a notice (“Acceleration Notice”)
requiring the Company to immediately pay all or part of the
outstanding Debt to the Debenture Holders.

If the Company fails to pay the outstanding Debt in accordance with
the Acceleration Notice, the Trustee shall exercise one or all of the
following rights in accordance with the Approved Instructions:
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(a) require the Company to mandatorily redeem the Debentures
and repay all or part of the Debt due and including the principal
amount on the Debentures, along with accrued but unpaid
Interest and other costs, charges and expenses incurred under
or in connection with the Transaction Documents;

(b) execute an inter-creditor agreement or other actions in
accordance with the relevant regulations and circulars issued
by SEBI; and

(c) take any other action or exercise such rights under the
Transaction Documents and/or Applicable Law.

fund

Creation of recovery expense

The Issuer will create and maintain the recovery expense fund as
per the terms of applicable law, including any guidelines in this
regard from SEBI, as may be amended from time to time.

Conditions for

Debenture Trust Deed)

breach of
covenants (as specified in

Breach of any representations, warranties, covenants and other
terms of the Transaction Documents (other than those events which
have specifically been mentioned as Events of Defaults under this
Placement Memorandum — KID) will result in Event of Default.
Provided that no Event of Default shall occur under this paragraph
if the breach is remedied by the Company within a period of 90
(ninety) days of the occurrence of the default.

Default Clause

Provisions related to Cross

N.A.

Debenture Trustee

SBICAP Trustee Company Limited

Debenture Trustee

Role and Responsibilities of

As per SEBI (Debenture Trustee) Regulations, 1993, SEBI (Issue
and Listing of Non-Convertible Securities) Regulation, 2021,
Companies Act, 2013, the simplified listing agreement(s), each as
amended from time to time and in accordance with the Debenture
Trust Deed and the Debenture Trustee Agreement.

For further details on the role and responsibilities of the Debenture
Trustee, please refer to Annexure | (Consent Letter from the
Trustee) and Annexure Xl (Power and Duties of Debenture
Trustee).

issue

Risk factors pertaining to the

As set out in the Placement Memorandum- GID

Governing Law

Indian law.

Jurisdiction

Exclusive jurisdiction of courts and tribunals in Mumbai.

guidelines

Electronic Book Mechanism.

Disclosures as per operating
issued by the
Stock Exchange in relation to

Mode of Bidding: Open book

Manner of Settlement: Through clearing corporation

Settlement Cycle: T+1

Manner of Allotment: The allotment will be done on multiple yield
basis in line with Master Circular For Issue And Listing Of Non-
Convertible Securities, Securitised Debt Instruments, Security
Receipts, Municipal Debt Securities And Commercial Paper Dated
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October 15, 2025 Bearing Reference Number Sebi/Ho/Ddhs/Ddhs-
Pod/P/Cir/2025/0000000137, and “Operational Guidelines For
Issuance of Securities on Private Placement basis through An
Electronic Book Mechanism” Issued By BSE vide Their Notice
Number 20210816-32 dated August 16, 2021, along With
“Operational Guidelines For Participation On BSE Bond (EBP
Platform of BSE)” Issued By BSE Vide Their Notice Number
20221228-1 Dated December 28, 2022 As updated by the BSE
Notice Number 20230417-35 Dated April 17, 2023 and any
amendments thereto.

Disclosure of Debenture | As per Annexure VI (Debenture Cash Flow) of this Placement
Cash Flow Memorandum- KID

Other terms and conditions As per this Placement Memorandum — KID and other Transaction

Documents.

Notes:

(i)

(i)

(iii)

(iv)

If there is any change in Coupon Rate pursuant to any event including lapse of certain time period or
downgrade in rating, then such new Coupon Rate and events which lead to such change should be
disclosed. — Please refer to the ‘Coupon Rate’, ‘Step Up/ Step Down Coupon Rate’, and ‘Coupon Reset
Process (including rates, spread, effective date, interest rate cap and floor, etc.)’ specified in the Term
Sheet above.

The list of documents which has been executed in connection with the issue and subscription of debt
securities shall be annexed. — Please refer to the transaction documents specified in the Term Sheet
above.

While the debt securities are secured to the extent of 100% of the amount of principal and interest or as
per the terms of the Transaction Documents, in favour of the debenture trustee, it is the duty of the
debenture trustee to monitor that security is maintained. — Not applicable as the Debentures will be
unsecured.

The issuer shall provide granular disclosures in their placement memorandum, with regards to the
“Object of the Issue” including the percentage of the issue proceeds earmarked for each of the “object
of the issue”. — Please refer to the objects of the issue specified in the Term sheet above.
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ANNEXURE IV: CONSENT LETTER FROM R&T AGENT

r
LI
3ilnfotech

luly OB, 2026

Thi Tata Power Company Limited
Finance Head Quarter, 1™ Floor
Peninsula Center

Dr. A5 Marg, Parel East
Burmbai 400 D12

Dear Sirs,
Unit: The Tata Power Campany Limited

Sub: Proposal for acting as Registrar and Transfer Agent for Unsecured Senior Rated Listed
Redeemable Mon-Convertible Debenture Bond lssuance on Private Placement basis for Rs. 1,500
EROFES

W, 3i Infetech Limited, heraby give our eondent 1o act a3 Registrar and Trarsfer Agent for the captioned
band issue of The Tata Power Comparny Limited.

3i Infotech Cormmmercials for the same are as follows :

A For handling issuance related activities:
Cur fees will be Rs, 15,000 a5 onetime payment towards handling issuance related sctivithes,

B] For Handling maintenance related activities:
annual fees — Min Rs.60,000 per annurm, which will cower up to 3 1SINs. Further I5INs will be charged at
Rs.20,000 per anaurm.

Billing will be done an Bsuance af bond for that particular FY and going forward every April for the
Financial Year.

Thanking you,

Yours faithfully,

SILOCHA o
A WINOG
I-.m (LLF B b 4

Sulochana Ladge
Manager

Ji infotech Lid,

CIN: LEMZ0MHIS9IPLCOT4411

Towar & 5, 3™ Floors, Tower # . 67 Figors,

Insernationsl infiatech Park, Vashi. Nayi Mumbai 400 703
Ernail - marketng®3i-infotach.com

022- 178600

waaray Ti-infrrtesch sam
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ANNEXURE V: APPLICATION FORM

The Tata Power Company Limited
CIN: L28920MH1919PLC000567
Date of Incorporation: September 18, 1919
Registered Office: Bombay House, 24 Homi Mody Street, Mumbai — 400001
Telephone No.: 022 6717 1000
Website: www.tatapower.com

DEBENTURE APPLICATION FROM SERIAL NO.

Issue of [Mention type of Debentures] Non-convertible Debentures of face value of Rs. [e] each, aggregating
up to Rs. [e] on a private placement basis (the “Issue”).

DEBENTURES APPLIED FOR:
Number of Debentures: [e] In words: [e]

Amount: Rs. [e] In words: [e]

DETAILS OF PAYMENT:
Cheque/ Demand Draft/ RTGS No.

Drawn on

Funds transferred to
Dated__
Total Amount Enclosed

(In Figures) Rs. [e] (In words) [e] only

APPLICANT’S NAME IN FULL (CAPITALS) SPECIMEN SIGNATURE

APPLICANT’S ADDRESS

ADDRESS

STREET

CITY

PIN PHONE FAX
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APPLICANT’S PAN/ GIR NO.___IT CIRCLE/ WARD/ DISTRICT
WE ARE () COMPANY () OTHERS ( ) SPECIFY

We have read and understood the Terms and Conditions of the issue of Debentures including the Risk Factors
described in the Placement Memorandum — GID dated [e] and Placement Memorandum — KID dated [e] and
have considered this in our decision to apply. We bind ourselves to these Terms and Conditions and wish to
apply for allotment of these Debentures. We request you to please place our name(s) on the Register of
debenture holder(s). We bind ourselves to the terms and conditions as contained in the Placement Memorandum
— GID and Placement Memorandum — KID.

Name of the Authorised Signatory(ies) Designation Signature

Applicant’s Signature:

I/ We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised from. Details
of my/ our Beneficial Owner account is/ are given below:

DEPOSITORY NSDL /CDSL

DEPOSITORY PARTICIPANT NAME

DP-ID

BENEFICIARY ACCOUNT NUMBER

NAME OF THE APPLICANT(S)

Applicant Bank Account:

(Settlement by way of Cheque/ Demand Draft/ Pay
Order/ Direct Credit/ ECS/ NACH, NEFT/ RTGS/ other
permitted mechanism)

FOR OFFICE USE ONLY

DATE OF RECEIPTS DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation.)

Applicant’s Signature:

FOR OFFICE USE ONLY

DATE OF RECEIPTS DATE OF CLEARANCE
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(Note: Cheque and Drafts are subject to realisation.)

ACKNOWLEDGEMENT SLIP

(To be filled by the Applicant) SERIAL NO.

Received from:

Address:
Cheque/ Draft/ UTR # drawn on for
Rs. (Rupees ) on account of application of

Debentures.

For all further correspondence please contact:

[e],

Phone : [o]
E-mail : [o]
INSTRUCTIONS
(a) You must complete application in full in BLOCK LETTERS IN ENGLISH.
(b) Your Signatures should be made in English or in any of the Indian languages.
(c) Application forms duly completed in all respects must be lodged at the office of [e]
(d) In case of payments through RTGS, the payments may be made as follows:
Beneficiary Name [e]
Bank Account No. [o]
Bank Name [o]
Branch Address [e]
Account Type [e]
IFSC Code [e]
(e) Cheques, demand drafts, cash, money orders, postal orders and stock invest will NOT be accepted.
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(f) [e], in the “Acknowledgement Slip” appearing below the Application Form, will acknowledge receipt of
applications. No separate receipt will be issued.

(9) You should mention your Permanent Account Number or the GIR number allotted under Income-Tax
Act, 1961 and the Income-Tax Circle / Ward / District. In case where neither the PAN nor GIR number
has been allotted, the fact of non-allotment should be mentioned in the application form in the space
provided.

(h) The application would be accepted as per the terms of the issue outlined in the Placement Memorandum
— GID and the Placement Memorandum — KID.

(i) The Investors need to submit the documents listed in the Placement Memorandum — GID and Placement
Memorandum KID together with the Application Form.
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Series | Debentures

ANNEXURE VI: ILLUSTRATION OF CASH FLOWS

For Private Circulation Only

Companyl/lssuer

The Tata Power Company Limited

Security name

The Tata Power Company Limited 7.50% NCD, July 14, 2031

Face Value (per Debenture)

INR 1,00,000 (Rupees One Lakh only) per Debenture

Date of Allotment July 14, 2026
Redemption July 14, 2031
Coupon 7.50% p.a.
Frequency of the Interest Payment with | Annual
specified dates

Day Count Convention Actual/ Actual

Per Debenture: -

No. of
days in .
Cash Flows Coupon Date Payment Date Amount in (INR)
coupon
period
Inflow Tuesday, 14 July, 2026 1,00,000.00
1st Coupon Wednesday, 14 July, 2027 | Wednesday, 14 July, 2027 365 7,500.00
2nd Coupon Friday, 14 July, 2028 Friday, 14 July, 2028 366 7,500.00
3rd Coupon Saturday, 14 July, 2029 Monday, 16 July, 2029 365 7,500.00
4th Coupon Sunday, 14 July, 2030 Monday, 15 July, 2030 365 7,500.00
5th Coupon Monday, 14 July, 2031 Monday, 14 July, 2031 365 7,500.00
Redemption Monday, 14 July, 2031 Monday, 14 July, 2031 1,00,000.00
Cumulative Basis: -
No. of
days in .
Cash Flows Coupon Date Payment Date Amount in (INR)
coupon
period
Inflow Tuesday, 14 July, 2026 15,00,00,00,000.00
1st Coupon Wednesday, 14 July, 2027 | Wednesday, 14 July, 2027 365 1,12,50,00,000.00
2nd Coupon Friday, 14 July, 2028 Friday, 14 July, 2028 366 1,12,50,00,000.00
3rd Coupon Saturday, 14 July, 2029 Monday, 16 July, 2029 365 1,12,50,00,000.00
4th Coupon Sunday, 14 July, 2030 Monday, 15 July, 2030 365 1,12,50,00,000.00
5th Coupon Monday, 14 July, 2031 Monday, 14 July, 2031 365 1,12,50,00,000.00
Redemption Monday, 14 July, 2031 Monday, 14 July, 2031 15,00,00,00,000.00
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ANNEXURE VII: IN-PRINCIPLE APPROVAL

DCS/COMPPTAP-PPDY189/25-26 December 15, 2025

The Tata Power Company Limited
Bombay House, 24 Hoeni Mody Street, Mussbad - 400001

“’cmlmewofmwmomhcuhnepondmwu 2025 secking la-

principle approval for issuc of captioned security, Fa this regard, the Exchange is pleased 10 grant in-
umqkwlfamoqummyu&wuwMﬁMtuklmmnh
tinse of socking listing:

1. Filing of listing application.

2. Payment of fees as may be prescribod from time 1o time.

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Regalations, 2021 read
with SEBI Circular No SEBIVHODDHS/P/CIR/2021/613 dated August 10, 2021 and circalars issued
thereunder and alse Compliance with provisions of Compazies Act 2013,

4. Roseipt of Statutory & other approvals & compliance of guidelines issued by the statutory suthovities
including SEBI, RBI, DCA ete. as may be applicablo.

5. Complaanco with change in tbe gusdelines, regulatioas, directions, circulars of 15¢ Exchasge, SEBI
or any other statutory authorities, documentary requirements frotn time 50 linse

6. Compliance with below escationed circular dated June 10, 2020 issued by BSE before opesing of the
melo:hcm

7. Issuers, for whom use of EBP is not mandatory, specific atteztion is drawn towards compliaace with
Chapter XV of SEBI Circular No SEBUHODDHS/P/CIR/2021/613 dated August 10, 2021 and BSE
Circular No 20210519-29 dated May 19, 2021, Accordingly, Issuers of privately placed debt securities
i terms of SEBI (Issoo and Listing of Noa-Coavertible Securitics) Regulations, 2021 or ILDM
Regulations for whom accessisg the clectzonic book platform (EBP) is met mandatocy shall upload
details of the issue with any onc of the EBPs within ooe woeking day of such issusace. The detalls can
be uploaded using the following knks Elecwronic lssasce - Bombay Stk Exchasps Liaited
(bscindia.com),
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BSE®

Thep Py of Plrmrcsr

£ T2 is aevised that Face Value of MOD4 tisue theough private placement basis should be kept 21 per
Chapaer V of SER] Circular Mo SEBVHODDHSP/CIR2021/613 dated Aagaa 10, 2021

5. faswers ane herely advised i comply with siguing of apreenienis with both the depesiterict a1 pev
Regutation 7 af SEEI fToise and Listing of Now-Converiible Securitiey) Regulations, 2021 read with
SERI Circular No SEBLTNVEHSFACIRGO:L61E daved Awgwst 10, 2021,

I0. Cempany iv further requested to comply with SEE! Cirenlor SERETODDNSDINS-
RACPODICIRPIOINTG dared Apeil 13, 2023, (f applicable) read alomg with ASE Cilrowlar

s .,-i..

crelare e Ty S A

This In-Principle Apgroval is valid for a period of | year from the date of isvor of it letter of period
of | wear Eom the dabe of oponing of the Siest affer of delt securitics under the Gesers! Sfermation
ocumert, which ever epplicale. The Exchasge reserved its right oo withdraw its in-principle sppeoval
ol amy later stage iF the Enformation swbmitted 1o the Exchasge is found 1o be incompleis!
incormectmiseadingfelse or for any centraveztion of Rules, Byedaws and Regulativen of the
Exchange, SEBI {lssee and Listing of Moa-Coavertible Securittes) Regulations, 221 fead with SEBI
Circular No SEBVHODDHSPCTRAI2161 3 dated Asguart 10, 2021 d:nﬂmmﬂﬂmﬂﬂ'
SEB] (Listing Dbligations snd Tschosure Requireents) Regulaticas, 2015, GuidelincsRegulaicas
isssed by the satlony mmrhmm.mm.ﬂhmhjmmnwmcdﬂlwlkaﬂnhmm
ey the Exchange for wiage of eny systom, softeare of !inlhrnh;ﬂ:luthizlmwwﬂil-‘.wh@
the Company shall avail to process the epplication of seeanlies for which appraval is gives vide dhis

betnes,

Yours fuithfully,

Far BSE Limited

rll ti L - ; q !
Nitigkemar Pujari Akabiay Arolkar
Assittant Vies President Manager
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ANNEXURE VIIl: BOARD RESOLUTION AND RESOLUTION OF COMMITTEE OF DIRECTORS
PART A
RESOLUTION OF BOARD OF DIRECTORS OF THE COMPANY

W

TATA

ertified true copy of Board Resolution passed by the Board of Directors on May 12, 2021

“RESOLWVED that pursuant to Section 179 and other applicable provisions of the Companies Act, 2013
(the "Act”), as amended from time to time, the rules framed under the Act, the Securities and Exchange
Board of India {Issue and Listing of Debt Securities) Regulations, 2008 (the “SEBI Debt Regulations"),
as amended from time to time, the Memorandum and Articles of Association of the Company and
subject to the approvals, permissions and sanctions of Securities Exchange Board of India ("SEBI"),
the stock exchanges, the Reserve Bank of India, Government of India and all other concerned
statutory authorities, if and to the extent necessary, and such other approvals, permissions and
sanctions from third parties as may be necessary, and subject to such conditions and medifications
as may be prescribed or imposed in granting of such approvals, permissions and sanctions by any of
the aforesaid authorities which may be agreed to by the Board of Directors of the Company (hereinafter
referred to as the *Board", which term shall be deemed to include any duly constituted committee
thereof) the consent of the Board be and is hereby accorded to create, offer and issue, in one or more
series / tranches, non-cumulative, redeemable, taxable, listed, rated securities in the form of non-
convertible debentures (*"MCDs") / bonds { other debt securities ("Debt Securities”) upto an aggregate
amount not exceeding # 5,500 crore or its equivalent in cne or more currencies on private placement
basis to any persons, entities, bodies corporate, companies, banks, financial institutions and any other
categories of eligible investors permitted to invest in the Debt Securities under applicable laws
(collectively termed as “Investors") who would be willing to invest in or subscribe to such Debt
Securities, at such time or times and on such terms and conditions as may be agreed between the
Company and such Investors.

FURTHER RESOLVED that the Debt Securities proposed to be issued may be secured or unsecured
or subordinated and, if secured, the Debt Securities can be secured by the movable or immovable
assets of the Company / subsidiaries of the Company.

FURTHER RESOLVED that the Committee of Directors (COD) be and is hereby authorized to take
such steps and to do all such acts, deeds, matters and things and execute all such deeds, documents,
instruments and writings and accept any alterations or modification(s) as it may deem fit and proper
and give such directions as may be necessary to settle any question or difficulty that may arise in
regard to issue and allotment of the Debt Securities (and otherwise in relation to the issue of the Debt
Securities in one or more tranches from time to time) and the utilization of the issue proceeds in such
manner as may be determined by the Committee, subject however, to applicable laws, and to take
such actions or give such directions as may be necessary or desirable and to obtain any approvals,
permissions, sanctions which may be necessary or desirable, as it may deem fit or as the COD may
suo moto decide in its absolute discretion in the best interests of the Company.

FURTHER RESOLVED that the Company may mortgage or create charge on the movable and
immovable properties and receivables of the Company, as determined by the members of the
Company by way of the resclution under Section 180 {|)(a) of the Act and subject to the Memaorandum
and Articles of Association of the Company, the COD be and is hereby authorized to create a charge
by way of mortgage, hypothecation, pledge or any other security interest over such assets of the
Company, and execute all documents in connection therewith, as may be determined by the COD, in
connection with the Debentures to be offered, issued and allotted by the Company from time to time.

FURTHER RESOLVED that the COD be and is hereby authorized to negotiate, madify, sign, execute,
register and deliver the shelf information memerandum or any tranche information memorandum for
issue of the Debt Securities in one or more tranches from time to time, term sheet, debenture trustee
agreement, debenture trust deed and other necessary agreements, deeds, general undertaking /
indemnity, affidavits, declarations required in connection with the said issue of Debt Securities
including without limitation any security documents (the “Transaction Documents”) (whether before or
after execution of the Transaction Documents) together with all other documents, agreements,
instruments, letters and writings required in connection with, or ancillary to, the Transaction
Documents (the “Ancillary Documents”) as may be necessary or required for the aforesaid purpose

The Tata Pow ompany Limited

TATA POWER 1 ’
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including to sign and/or dispatch all forms, filings, documents and notices te be signed, submitted
and/or dispatched by it under or in connection with the documents to which it is a pariy as well as to
accept and execute any amendments to the Transaction Documents and the Ancillary Documents and
further to do all such other acts, deeds mentioned herein as they may deem necessary in connection
with the issue of the Debt Securities in one or more tranches from time to time and matters connected
therewith including without limitation the following:

(i) to decide remuneration and appointment of intermediaries including without limitation
arrangers, credit rating agencies, registrar, debenture trustee and legal counsel
required for the issue of Debt Securities in one or more tranches, from time to time;

{iiy to generally do any other act and/or deed, to negotiate and execute the fee letters and
any other documents, applications, agreements, undertakings, deeds, affidavits,
declarations and certificates and/or give such direction as they deem fit or as may be
necessary or desirable with regard to the issue of the Debt Securities in one or more
tranches, from time to time;

{iii}) authorization of any director or directors of the Company or other officer or officers of
the Company, including by the grant of power of attorneys, to do such acts, deeds and
things as such authorized person in hisfherfits absolute discretion may deem
necessary or desirable in connection with the issue, offer and allotment of the Debt
Securities;

{iv)  giving or authorizing the giving by concerned persons of such declarations, affidavits,
certificates, consents and authorities as may be required from time to time;

(v)  seeking, if required, any approval, consent or waiver from the Company's lenders,
and/or parties with whom the Company has entered into various commercial and other
agreements, andfor any or all concerned government and regulatory authorities in
India, andfor any other approvals, consents or waivers that may be required in
connection with the issue, offer and allotment of the Debt Securities;

(vi)  to provide the appropriate security to cover on the immovable properties and other
movable fixed or current or other assets of the Company and to create or modify the
securities provided / charges created in connection with the issue of the Debt Securities
in one or more tranches, as may be required from time to time;

{vii}  to sign and submit all necessary papers and take all necessary steps in this regard
including the payment of applicable stamp duty on the Transaction Documents and
Ancillary Documents and the creation of morigage and charge, submission of
necessary forms with Registrar of Companies, Maharashtra and registration of the
debenture trust deed or any other instrument creating the mortgage and charge with
the relevant sub-registrar of assurances;

(viii}  finalization of and filing the shelf information memorandum and any relevant tranche
information memorandum for the issue of any tranche of Debt Securities from time to
time with relevant stock exchanges, the Registrar of Companies, Maharashtra and
SEBI in accordance with the applicable laws and regulations;

{ix})  toopen and operate such bank accounts, demat accounts, escrow account with banks,
institutions or agencies as may be required as per the terms of the issue of the Debt
Securities from time to time;

{x)  to seek the listing of any tranche of Debt Securities on any stock exchanges in India,
submitting the listing application to the stock exchanges and taking all actions that may
be necessary in connection with obtaining such listing and admission of the securities
on the Depository system.

(xi)  authorizing of the maintenance of a register of holders of the Debt Securities as may
be applicable or required;

(xii)  entering into necessary arrangements for appointment of all such intermediaries and/or
agencies as may be deemed appropriate to be involved or concerned in such offerings
of Debt Securities from time to time and also to enter into and execute all such
arrangements, agreements, memoranda, documents etc. with such intermediaries
and/or agencies and to do all such acts and things as may be necessary and expedient;

)2
TATA FOWER

t Tala Fower Company Limited
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(xii) to do all acts, matters, deeds and things necessary or desirable in connection with or
incidental to giving effect to the above resolutions and to execute on behalf of the
Company such deeds, documents, agreements and writings in this regard, and

(xiv) to delegate authority desirable in connection with execution of Call Option, including
but not limited to approving the notice to the debenture holders and debenture trustee,
approving the newspaper advertisements as may be required, approving the
intimations to be made to the stock exchanges and coordinating with the debenture
trustee for the existing outstanding NCDs.

(xv) to delegate authority to negotiate and finalize the Transaction Documents & Ancillary
Documents including but not limited to the Shelf and Tranche Information
Memorandum, term sheet, debenture trustee agreement, debenture trust deed and
other necessary agreements, deeds, general undertaking / indemnity, affidavits,
declarations and such other documents as may be necessary, negotiate with and
appoint intermediaries within the fee cap as approved by the Committee, participate in
the electronic bidding platform of any stock exchange for private placement of debt
securities, execute the Transaction Documents and the Ancillary Documents and to do
all such acts, deeds, matters and things and sign all forms, agreements, other deeds,
documents, undertakings, declaration, letters and such other papers as may be
necessary, desirable and expedient in connection with the issue, allotment, listing and
admission on the Depository system of the Debt Securities from time to time, on behalf
of the Company.

FURTHER RESOLVED that the Common Seal of the Company be affixed to any such documents,
if required, in accordance with the Articles of Association of the Company.

FURTHER RESOLVED that pursuant to Article 179 of the Company's Articles of Association, the
following officers of the Company be and are hereby severally authorised to sign any of the above
documents in connection with the issue of the Debt Securities from time to time to which the Common
Seal of the Company is affixed, along with a Director of the Company:

Mr. Ramesh N. Subramanyam, Chief Financial Officer

Mr. Anand Agarwal, Financial Controller & Chief - Subs Finance

Mr. Kasturi Soundararajan, Chief - Corporate Treasury & Investor Relations
Mr. Gautam Attravanam, Head — Corp Treasury

Ms. Ritu Gupta, Chief Financial Officer, Tata Power Trading Company Limited
Mr. Suranijit Mishra, Financial Controller, Tata Power Delhi Distribution Limited
Mr. Sachin Shekdar, Specialist - Corp Treasury

Mr. Jeraz E. Mahernosh, Group Head — Secretarial

FURTHER RESOLVED that the Company be and is hereby authorised to take its Common Seal out
of its registered office to any destination for the purpose of affixation thereof on any such documents
in connection with the issue of the Debt Securities from time to time."

Certified True Copy
For The Tata Power Company Limited

s

Vispi S.Patel

Company Secretary

FCS No.7021

The Tata Power Company Limited
Bombay House

24, Homi Mody Street

Mumbai - 400001
Date: 07.10.2024

Fapet 5o A

TATA POWER

The Tata Power Company Limited

R —

Registared OHice Bomba 40use 14 Homit Mody Street Mumba: 40(

Privued ot 4
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PART B
RESOLUTION OF THE COMMITTEE OF DIRECTORS

“RESOLVED that pursuant to the provisions of Section 42, 71, 178 and other appheable
provislons of the Companies Act, 2013 ("Act') as amended from time 1o time, the rules framed
under the Act, the Securiies and Exchange of India (lssue and Listing of Mon-Convertibls
Securities} Regulations, 2021 ('SEBI NCS Regulabons'), the Secuntles and Exchange Board
of India ('SEBI") Master Circular for Debenture Trustees dated August 13, 2025, the Securities
and Exchenge Board of India Master Circular for lssue and kstng of Mon-Convertible
Securities, Securitized Debt Instruments, Security Recelpts, Municipal Debt Securities and
Commercial Paper dated October 15, 2025 in each case &3 updated and amended from time
to time, read with the applicable regulations, circulars and orders isswed by SEBI (logether,
the ‘SEBI| Regulations’} and in accordance with the Memorandum and Articles of Assoclation
of The Tata Power Company Limibed ('Company'), approval of the board of directors and
delegation of suthority made by the board of directors at thelr meeting held on  May 12 2021
and any other resolubon passed by the board of directors from tene to teme and subject o
such approvals, consenis, sanchons, and permissions as may be necessary from SEBI. any
Stock Exchanges, the Reserde Bank of India ('RBIY), all other appropriate statutory and
regulatory authorties, the creditors of the Company andior any other person in this regard,
consent of the committes of dwactors ['Committae’) be and |s haraby acconded for isswe and
aliotrment of unsecured. senlor, listed | rated, redeemable, taxable, non-cumulative, non-
convertible debentures In one or more series! ranches, and of face valee of  1,00,000
[Rupees One Lakh only) each (NCDs') up to an amount of ¥ 1500,00,00,000 (Rupees One
Thousand Five Hundred Crore only) ('lssue’) to any bankifinancaal institution, companies,
other bodies corporate and f or any other nwvestors or persons permitted under law as
identified by the Committee (Inwestors) on a private placement basis on the teems and
conditions to be set out in the general information memorandum, key information
memorandum, offer letter, and { or such other documents in connection with an |ssue
[‘Disclosure Docurments’), the debenture trust deed ('DTD') and any other docurnents In
relation 1o &an lssue.

FURTHER RESOLVED that the approval of the Committee be and Is hereby accorded for:

a) Appointment of Indla Ratings and CRISIL as credit rating agencies on such terms and
conditions as may be agreed between the Company and such rating agencies;

b)  Appointment of NSDL and COSL as depositories for an [ssue;

c} Appointment of 3 Infotech Limited registrar to msue and shere transfer agent in
connection with an lssue,

d) Appointment of J. Sagar, Assoclates, Advocates, and Solcitors (JSA) or Gyl
Arnarchand Mangaldas Advocates & Sobeltors legal counsel i connection with an Issue;

a) Appointment of SBICAF Trustee Company Limited or Axis Trustes Service Limitad
debenture trustea i connection with an lsswe for the benefit of the Investors and any
debenturel security trusteel security agent in connection with any and all the security
Interest created or proposed to be created, if any, In accordance with the transacton
documents in connection with an lssue or any transactions contemglated therein for the
benefit of the Investors.

by Appointment of AK Capital Services Limited &s arrangers and edvisors respectively to an
lazue.

FURTHER RESOLVED that the foliowing persons. jomtly or severally, be and are hereby
authorized on behalf of the Company to finslise, ssue and file the placemsant menoranmdum —
general information document, placement memorandum — key information document and
private placement offer better with relevant stock exchanges, SEBI and/ or any other statutory
authorities, in sccordance with the applicable laws and regulations.

TATA POWER

Tata Power Compary Limited
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a) Dr. Praveer Sinha, Chief Execulive Officer and Managing Director and Mr. Sanjeev
Churiwala. Chief Financial Officer (and the comgkance officer in relation 1o the Esue of
the MCDs): or

by  Dr. Praveer Sinha. Cheef Executive Officer and Managing Director and Mr. Vispl 5. Patal,
Company Secretary; or

c)  Mr. Sanjeev Churiwala, Chief Financial Officer (and the compliance officer i relation to
the issue of the NCDs) and Mr. Vispl 5. Patel, Company Secretary.

FURTHER RESOLVED that Mr. Rajesh Daga. Group Financlal Controlier, Mr. Soundararajan

Kasturl, Chief - Conporate Treasury and Investor Relations and Mr. Gautarm Attrevanam,

Head - Corporate Treasury, Mr. Pradeep Poojarl, Head- Treasury, Mr. Gagan Deep, Group

Head — Tressury, and Mr. Sachin Shekdar, Group Hesd - Treasury [collectvely the

‘Authorised Signatories’) be and are hereby pomntly and/ or severally (as may be required)

authorized on behalf of the Company 1o do the following in connection with any lsauea:

a) enter into, sign and execute a debenture frustes agresment appointing the debentura
trustee in relation 1o &an lssue;

b) enter into, sign and execute a OTD in refation to an lssuws;

c) tofinalise & Disclosure Document in respect of an lssue as per SEBI NCS Regulabons;

d) enter mio documents creatng security in favour of the debenbure trusteel security
trustesl secunly agent! Investor (&s the case may be) on the rmovable, Immovabe,
tangiblef intengible and such other assets of the Company 85 may be required, as per
the terms of an lssue;

a) enter into and finalize documents with any ssuing and paying agent Including the
modalities of the lssue, Interest rates and execule all other documents and agreements
In relation to an lssue,

fi enter into such other docurmnents, deeds, nobces, letters, agreements, power of
attormneys, declarstions, memorandwms, Indentures. Indemnities (including  without
limitation in respect of stamp duty in relation to the NCD issuance), undertakings,
Instrurnents and forma as may be required in relation 1o or In connection with an lssue
or for creation of any securty interest or pursuant to any ofher purposes mentioned In
thesa resalutions or to gwve effect 1o any transactions contemplated in such documents
for the benefit of the Investors;

{The documents in (a) to (f) above are collectively referred to as the "Transaction
Docurnents’);

g) amend, novate, supplernent, extend. restate or make any other moddfication to the
Transacton Documents &8 may be regured, from teme o time. in relaton 1o o In
connection with of pursuant to the Transaction Documnents of 1o give effect o any
transactions conternplated in the Transaction Documents;

h) negotiate, finallae, execute and deliver the above-mentoned Transaction Docurnents,
drafts of which have been tabled on behalf of the Comgany before the Committes for its
approwal and are hersby approved, including any amendments. moddications,
supplements, restatemeants or novatons thereto (now or n e future);

I} provide such declarations, affidavit. cerificates. consents and authorties as maybe
required from time 1o tme;

1) seek, if required, any approval. consent or wasver from the Company's existng lenders,
andfor parties with whom the Comgany has entered Into vanous commerclal and other
agreerments, andor anylall concemed govemment and regulatory suthorities i India,
andior any other approvals, consent or walvers that may be required in connection with
an |ssue, offer and allotment of an lssue (&s applicabla);

k) to prepare and lssue the placement memorandum — general Informaton document and
placemeant memorandurm — key nformation docurent to the Debenture Holdera! upload
the same on the electronse book provider platform as may be required and mantain
complete record of the private placernent offers In Form PAS - 5 and o file retumn in Form
PAS - 3 and file necessary forms with the concerned Registrar of Comganies In
accordance with the provisions of the Act;

TATA POWER

Tala Pemer Company Limited
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I} to open one or modre bank accounts n the name of the Comgany (‘Accounts’) i Indian
currency of forelgn currencyiles ) with such bank or banks in India as may be reguired in
connection with an lssue and that any one of the Authorized Signatones, be and are
hereby authorized o sign and execute the application form and other documents
required for opening the sald accounts, to operate the sald eccounts, and to gwve such
Instructions including cosure thereof as may be required and deemed approprate by
them. and that the sald bank's be and is/are hereby authonzed to honor all cheques and
ather negotiable Instruments drawn, accepted or endorsed and instructions given by the
aforesald Authorised Signatories on behalf of the Gomgany;

m) doall such acts, matters, deeds and things and to execute all documenis, file forms with,
meke @pphcations to, recelve approvals from, any persons, authorzed dealers,
governmental’ regulatory authorites, including but not kmited to the Reglstrar of
Companles and RBI/SEBI and Income Tax authorties or any Depository or Stock
Exchange:

n) to appear before the stamp authorites and to submit and admit the execution of the
Transacton Documents s are applicable and required and to take all such steps whech
may be necessary for the purpose of registration andlor stamping of documents, 1o
appear before stamp authorities, varlous local and govemment authorites and generally
do all such acts and deeds on behalf of the Company, as may be necessary to gve effect
o this resclution;

o)  slgn andior despateh all documents and notices to be skgned and/or dispatched by the
Company under or in connection with the Transaction Documents; and

p) to take all steps and do all things and give such directions, as may be reguired,
necessary, expedient or desrable for giving effect to the Transaction Documents, the
transactions contemplated thersin, and the resolutions mentioned herein.

FURTHER RESOLVED that the Common Seal of the Company be affixed to any such
docurnents, if required, in accordance with its Articles of Association.

FURTHER RESOLVED that in terms of Article 178 of the Company's Articles of Association,
(&) any two directors of the Comgany, or (b) one director of the Comgany and secretary of the
Company, or (¢} one director of the Company and any of the followsng persons, be and are
hereby authorized to affic the Commaon Seal of the Company on such docurments on which
the Cormmon Seal s required to be affized:

bir. Sanpeev Churiwala, Chief Financial Officer

Mir. Rajesh Daga, Group Financial Controlier

Mir. Sounderarajan Kastur, Chief- Corporate Tressury & IR
Mir. Gautarmn Atfravanam, Head - Corporate Treasury

Mir. Pradeep Poajarl, Head- Treasury,

hir. Gagan Deep, Group Head — Treasury,
Mir. Sachin Shekdar, Group Head — Treasury

FURTHER RESOLVED that the Company be and |s hereby authonsed to take s Common
Seal out of its regestered office to any destination for the purpose of affeaton thereof on any
such documents.

FURTHER RESOLVED that the Cheef Financial Officer of the Company be and s hereby
appointed &s the Compliance Officer 1o an lssue.

TATA POWER

Tata Power Company Limited
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FURTHER RESOLVED a copy of these resclutions may be provided 1o any person concerned
for their information and records.”

Certified True Copy
For The Tata Power Company Limited

Vg
,r
Vispl S. Patel

Company Secretary
FCS No.7021

TATA POWER
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i e copy of Soecial Beso 1 A% sed
Annual General Meeting held on July 4, 2025

Borrowing limits of the Company

“RESOLVED that in suparsession of Special Resolution Na_ 15 passed by the Meambers at the Annual
General Meeting of the Company held on August 13, 2004 and pursuant to Section 180({1)(c) and all
other applicable provisions, if any, of the Companies Act, 2013 and the rules made thereunder
(including any statutory modification or re-enactment thereof for the time being in force) and such ather
laws, rules as may be applicable from time to time, consent of the Company be and is hereby accorded
to the Board of Directors of the Company (herainafler referrad 1o as the "Board”, which term shall be
deemed to include any Committea of the Board constituted to exercise its powers, including the powers
conferred by this Resolution) for borrowing from time to tme, any sum or sums of money, together with
the money already borrowed by the Company (apart from temporary Loans oblained or 1o be obtained
from the Company’s Bankers in the ordinary course of business) up to ¥ 35000 crore (Rupeas thirly
five thousand crone) if the aggregate for the time being of the paid-up capital of the Company, its free
resarves and sacurlies pramium is kess than € 35,000 crora.

RESOLVED FURTHER that the Board of Directors of the Company (including its Committee theraof),

be and is henaby authorised to do all acts, deeds, matters and take all such steps as may be necessary,
expedient and desirable for the purpose of giving effect to this resolution.”

Cestified True Copy

For The Tata Power Company Limited

ok
Vispi 5.Patel

Company Secretary

FCS Mo.7021

The Tata Power Company Limited
Bombay House

24, Homi Mody Street
humbai 400 001

TATA POWER i
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Annual General Meeting held on July 4, 2025

"RESOLVED that in supersession of Special Resolution Mo. 16 passed by the Members at the Annual
General hMeeting of the Company hald on August 13, 2014 and pursuant to Section 180{1)(a) and other
applicable provisions, if any, of the Companies Act, 2013 and the Rules made thereunder, as amended
from time to time, comsent of the Company be and is hereby accorded to the Board of Directors of the
Company (hereinafter referred o as the "Board’, which term shall be deemed to include any Commities
of the Board constituted to exercisa its powers. including the powers conferred by this Resolution) to
create such charges, morigages and hypothecations in addition to the existing charges, mongages and
hypothecations created by the Company, on such movable and immovable propertes, both present
and future, and in such manner as the Board may deam fit, together with the power to take over the
mianagement and concern of the Company in certain events. toor in favour of all or any of the financial
institions/banksfinsurance  companiesiother  imvesting  agenciesfrustees  for holders  of
detentures/bondsiother instruments which may be issued to and subscribed by all or any of the financial
instiutions/banksfinsurance companies/other imvesting agencies or anmy cher person(s)/bodies
corporate by way of private placement or otherwise 1o secure rupeaforesgn currency loans, debenturas,
bonds or other instruments (hereinafter collectively referred to as 'Loans’) provided that the total amount
of Loans together with interest thereon &t the respective agreed rates, additional interest, compound
interest, liquidated damages, commitment charges, premia on pre-payment or on redemption, costs,
charges, expenses and all ather moneys payabde by the Company to the aforesaid parties or any of
thermn under the Agreements/Arrangaments enterad intofto be entered into by the Company in respect
of the said Loans, shall not at any time exceed the limit of 243,750 crore (Rupees forly-three thousand
seven hundred and fifty crore).

RESOLVED FURTHER that the Board of Directors of the Company (including #s Committee thereod),

be and is hereby authorised to do all acts, deeds. matters and take all such steps as may be necessary,
expedient and desrable for the purpose of giving effect 1o this resolution.”

Certified True Copy

For The Tata Power Company Limited

N

Vispi 5.Patel
Company Secretary
FCS Mo 7027
The Tata Power Compary Limited
Bombay House
24, Homi Mody Street
Mumbai 400 001

TATA POWER y
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Iem No. 8 and 8- As per the provisions of Secton 180(1)ic) of the Act. the Board of Directors of a
company cannot, except with the consent of the Members of the compary in a General Meeting. bomow
monies, apart from temporary loans obtained from the company's bankers in the ordinary course of
business, in excess of the aggregate of the paid-up share capial of the company, its free resenes, and
securites premium, that is reserves not set apart for any specific purpose.

At AGM of the Company held on August 13, 2014, Members had by way of a special resolution
approved the borrowing limits of the Company under Section 180 (1)(c) to ¥ 27,000 crore and for
creation of charges under Section 180(1){a) up to ¥ 33,750 crore.

The Company has growth plans in clean energy, transmission and distribution. and rooftop business
and is in the process of executing various clean and n energy projects across its multiple business
clusters such as Pumped Storage Projects (PSP). These projects wall entail high capital expenditure,
which will nes=d to be financed by both debt and equaty. The Comgpany is also required to make extensive
investments in transmission projects for Mumbai operations and ramping up its retail customer base in
Mumbai License Area. The Company may also be required to support refinancing of fareign curency
loars of USD 420 milion in its offshore subsidiaries maturing during FY26 and FY27. To meat the
financial requirements for fulure projects as also for meeting other corporate requirements. borrowing
limits previously sanctioned by the Members are proposed to be increased to 35,000 crore.

The proposed borrowings of the Company may, if necessary, be secured by way of mongages, charges
and hypothecations on the Company's movablefimmovable properties, present and future, in fevour of
the financial insttutions/banksinsurance companies/other investing agenciesitrustess for the holders
of debentures/bonds! other instruments. As the documsents to be executed by, with, or in favour of, the
lenderiparties may contain the power to take ower the management and concern of the Comgpany in
certain events, i is necessary for the Members to pass a resolution for creation of es, cha

and hypothecation to secure such borrowings. Since security to be provided is usually 1.25 times the
amount borrowed, it is proposed to seek Members' consent for creation of charges upto 43,750 crore.

Mone of the Ddrectors and KMP of the Company and ther respective relatives are concerned or
interested in the Resolution at term Nos. 8 and 9 of the accompanying Mobce.

The Board commends the Special Reschution at Rem Nos. & and 9 of the accompanying Notice for
ratification by the Members of the Company.

Cerified True Copy

For The Tata Power Company Limited

o4

Vispi 5.Patel

Company Secretary

FCS Mo 7021

The Tata Power Compary Limited
Bombay House

24, Homi Mody Street

Mumbsai 400 001

TATA POWER
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OSBITrustee

Ref Mo 2783/ S3TCL/DT/2026-27T/CL-§852 Date: July 08, 2026,

Ta,

BSE Limited,

B5E Limited, P ) Towers,

Dalal Street, Mumbai 00001

Madam/Sir,

Sub;_PRIVATE PLACEMENT OF UP TO 1,50,000 UNSECURED, SEMIOR, REDEEMABLE, RATED, LISTED
mem

We, the Debenture Trustee (<) o the above-mmentioned forthcoming issue state as follows:

[1] 'We have examined docwments pertaining to the said isswe and other such relevant documents,
repoets and certifications.

(2] On the basis of such examination and of the discussions with the issuer, its directors and other
officers, other agencies and of independent werification of the varlous relevant documents,
reports and certifications, WE CONFIRM that:

{a] All disclosures made in the offer document with respect to the debt securities are true, fair and
adeguate to enable the investors to make a welkinformed decision a5 to the investment in the
proposed HMsue.

() ssuwer has dischosed all covenants proposed to be included in debanture trust deed {including any
side letter, aocelerated payment clawse etc.), offer docurment placement memorandum,

[£] Issuer has given an undertaking that the debenture trust deed shall be sopcuted befare the filing
of Esting application.

For: SBICAP Trustes Cnmpan.td

.‘-\

Authoriz gnatory
Place: Mumnbal

SBICAP Trustee Company Ltd.

Registered & Corporate Office - 4ih Floor, Mistry Bhavan, 122, Dirsius Wischha Aoad, Churchgats, kumbai, Fin - 400 020.
40 29 4307 BE6E | +91 22 4300 S555 05 Dorp e - g GIM 1 US5881 MHDOSPLE 1 H306
LICYAM REGESTRATION NUMBER (SMALL ENTERPRISE Under MSME Act, 200G | - LIDWAM-MH-13-0111411

[ R R ]

A Group Company of SEI
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0SBl Trustee N

Ref No: 2754/STCL/DT/2026-27/CL-8852 Date: July 08, 2026.

To,

The Tata Power Company Limited
Sth Floor, 34, Corporate Centre,

B Wing, Carnac Bunder Road, Carnac,
Mumbai City, Maharashtra, 400009

Madam/Sir,

_m_.g.m_(_mﬂ "BY THE TATA POWER COMPANY LIMITED (THE “COMPANY") oR

(¥ISSUER").

We refer to your email dated 06 July 2026 appointing SBICAP Trustee Company Limited as
Debenture Trustee for issuance of Debenture / Bonds. In this connection, we hereby give
our consent to act as Debenture / Bond Trustee for FY- 2026-27 and confirm our acceptance
to the assignment.

We are aggregable for inclusion of our name as Trustee in the Private Placement
Memorandum / Information Memorandum/GID & KID to be issued by the Company on
private placement basis to the certain identified person in terms of the Companies Act, 2013,
as required subject 1o following conditions: -

1. The Issuer has entered into a written Debenture Trustee Agreement (DTA) dated 08™ July
2026, for the said issue before the opening of the issue /subscription list for issue debentures.
The Debenture Trust Deed shall be executed by the Issuer within a period of 3 days from the
date of closure of issue. Further, the Issuer shall also list the debentures on the Stock
Exchange within a period of 3 working days from the date of closure of debenture issue.

2. The Company should create and perfect security as per the Private Placement Memorandum
/ Information Memorandum/ GID & KID.

3. The Company agrees and undertakes that it shall comply with the provisions of the SEBI
regulations /Companies Act, 2013 read with the rules and regulations framed thereunder and
the applicable provisions of the rules and regulations framed under the Reserve Bank of India
Act, till the final redemption of the NCD being issued by the Company.

4. The Company agrees and undertakes 10 pay to the debenture trustee so long as they hold
the office of debenture trustee, remuneration as stated in the fee letter bearing Ref No.
0174/2026-2027/CL - 8852 dated 6th July, 2026.

SBICAP Trustee Company Ltd.

Registered & Corporate Office : 42 Floor, Misary Bhavan, 122, mm:ml\oad Churchgate, Mumbai, Pin - 400 020.
B +01 22 4302 5566 ) +91 22 4302 5555 &1 corp: o ap com CIN : USS991MH2005PLC 158386
UDYAM REGISTRATION NUMBER (SMALL ENTERPRISE Uncer MSME Act, 2008 ) - UDYAM-MH-18-0111411
@ www.sbcaptrusive com

A Group Company of SBI

143



Placement Memorandum — Key Information Document
Dated:
Reference No: TPCL/2026-27/NCD/01

For Private Circulation Only

OSBITrustee

5. Any paymient in respect of debentures required to be made by the debenture trustee to
debenture holder (who Is FIl Entity) at the time / post enfercement would, if required by
applicable law, be subject to the prior approval of RBI for such rerittance through an
Authorized Dealer only. The Company / Investor / Debenture Holders shall obtain all such
approvals from REI, if required, to ensure prompt and timely payments to the said debenture
holders, Such remittance shall not exceed the total investment (and Interest provided herein)
made by the debenture holder (who ks FPI).

6. The Company confirms that all necessary disclosures shall be made In the Private PMacement
Memorandum J Information Memaoranduem, GI0 & KID including but not limited to statutory
and ather regulatory disclosures,

7. The Debenture Trustee & Company confirms to comply with regulation 13A of 5EBI (DT)
Regulations, 1993 and all amendments thereto and other applicable provisions and shall be
effective on and fram the date first hereinabove written and shall be in force till the monies
in respect of the Debentures have been fully paid-off and the requisite formalities for
redermption in all respects, have been complied with,

8. The Debenture Trustee undertakes and confirms that it has not lent or is proposing to lend
money ta the Issuer f Company.

9. Investor should carefully read and note the contents of the Private Placemeant Memorandurm
/ Information Memorandum. Each prospective investor should make its own independent
assessment of the merits of the imestment in NCDs and the Issuer Company, Prospective
Investor should consult their own financial, legal, tax and other professional advisors as to
the risks and investment considerations artsing from an Investment in the NCDs and should
possess the appropriate resources to analyze such investment and suitability of such
investrment to such investor's particular circumstance. Prospective investors are required to
make their gwn independent evaluation and judgment before making the investment and
are believed to be experienced in investing in debt market and are able to bear the economic
rick of investing in such instruments,

10. The Trustee, “ipso facto” do not have the obligations of a borrower or a Principal Debtor or
a Guarantor as to the monies paid / invested by the investors for the debentures being issued
by the Issuer Company.

Looking forward to a fruitful association with youw and assuring you of our best professicnal services
at all times.

With warrn regards,
Yours faithfully,

For SBICAP Trustee Company Limited
PO =N

Authorized Signatory
Place: Mumibal
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ANNEXURE XI: DEBENTURE TRUSTEE APPOINTMENT AGREEMENT
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DEBENTURE TRUSTEE AGREEMENT
BETWEEN
THE TATA POWER COMPANY LIMITED
(“COMPANY")

AND

SBICAP TRUSTEE COMPANY LIMITED
(“TRUSTEE")

DATED: JULY 8, 2026

ahead of the curve
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DEBENTURE TRUSTEE AGREEMENT

This Debenture Trustee Agreement (“Agreement”) made on this 8% day of July, 2026,
between:-

THE TATA POWER COMPANY LIMITED, & public company with limited liability
incorporated under the Companies Act, 1913, and a validly existing company under the
Companies Act, 2013, with corporate identity number, L28920MH1919PL.C000567 and having
its registered office at Bombay House, 24 Homi Mody Street, Fort, Mumbai 400001 and a
corporate office at 14th Floor, 28 Barakhamba Road, New Delhi- 110001 (hereinafter called the
“"Company/Issucr Company” which expression shall include its successors and permitted
assigns wherever the context or meaning shall $o require or permit) of ONE PART.

AND

SBICAP TRUSTEE COMPANY LIMITED, a company incorporated under the provisions of
the Companies Act, 1956, and a validly existing company under the Companies Act, 2013 with
corporate identification number UT4999MH2008PLC182264 and having its registered &
corporate office at 4* floos, Mistry Bhawan, 122, Dinshaw Vachha Road, Churchgate, Mumbai
400020 (hereinafter referred to as the “Trustee”, which expression shall, unless repugnant 1o the
context or meaning thereof, deem to include its successors and substitutes from time to time) of
the OTHER PART.

The Company and the Deb Trustee are hereinafter individually referred to as a “Party” and
collectively as “Parties™,

WHEREAS:

A The Company proposes to issue 1,50,000 (One Lakh Fifty Thousand) unsecured. senior,
redeemable, rated, listed, taxable, non-cumulative non-convertible debentures of a face
value of INR 1,00,000 (Indian Rupees One Lakhs only) each and aggregating up to INR
1500.00,00000 (Indian Rupees One Thousand Five Hundred Crores only) in a single
tranche (hercinafter referred to as the “Debentures™), on private placement basis in
accordance with the provisions of the Companies Act 2013 and the regulations applicable
to issue of debentures notified by Securities Exchange Board of India (“SEBI”™), from
time 1o time.

B. The Company has vide the resolution of the board of directors under Section 179 of the
Companiecs Act, 2013, passed at its meeting held on May 12, 2021, and the resolution of
its committee of directors dated July 5, 2026, authorised the issuance of the Debentures.
Accordingly, the Company pursuant to aforesaid resolution and the sharcholders
resolution passed on July 4, 2025, under Section 180(1)(c) of the Companies Act 2013,
proposes to allot the Debentures for cash at par on private placement basis in terms of the
Placement Memorandum.

A& )Y
Company (,/ Debenture Trustee
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C. Pursuant to the Companies Act, 2013, including any statutory modification or
or repl nt thereof, for the time being in force (“Companies Act™), the
Debt Listing Regulations and the Debenture Trustees Regulations, the Company is
required to appoint the Debenture Trustee for the benefit of the holders of the
Debentures. The Debenture Trustee is registered with the Securities Exchange Board of
India as a debenture trustee under the Debenture Trustee Regulations. Accordingly the
& v has approached SBICAP Trustee Company Limited to act as the Debenture
Truswc for the Debenture Holders and SBICAP Trustee Company Limited has
consented to act as Debenture Trustee for the benefit of the Debenture holders of the
proposed issue of the Debentures vide their letter dated July 6, 2026, subject to the
disclosure of the information sought by the Debenture Trustee from the Company and
completion of diligence of all relevant infoemation to the satisfaction of the Debenture
Trustee,

D. Accordingly, the Company and the Debenture Trustee have agreed 10 execute this
Agreement being these presents on the terms and conditions agreed upon and hereinafter
setout.

NOW IT IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS:

Capitalized terms used but not otherwise defined in this Agreement, including in the Recitals and
Schedules hereto, shall have the meanings ascribed thereto in the Debenture Trust Deed and if not
defined therein, shall have the meaning given to them in the respective Transaction Documents,
In the case of any discrepancy or inconsistency between the provisions of this Agreement and the
provisions of the Debenture Trust Deed, the provisions of the Debenture Trust Deed shall prevail.

k; That the Company hereby appoints SBICAP Trustee Company Limited as the
Debenture Trustee for the Debenture Holders of all the series of the Debentures
aggregating to Rs. 1500,00,00,000/- (Rupees One Thousand Five Hundred Crores only)
to be issued by the Company from time to time and SBICAP Trustee Company Limited
hereby agrees to act as Debenture Trustee for the Debenture Holders, The Debenture
Trustee and the Company shall also enter into a debenture trust deed (hereinafier referred
to as the “Debenture Trust Deed”) and such other documents as may be required from
time to time in relation 10 the Debentures. If the Company fails 10 execute the Debenture
Trust Deed within the timelines provided by extant SEBI regulations, without prejudice
to any liability arising on account of violation of the said provisions, the Company shall
pay interest of two percent per annum or such other rate, as specified by the Board to the
Debenture Holders, over and above the Applicable Interest Rate, till the execution of
Debenture Trust Deed. The Debenture Trustee agrees to act as Debenture Trustee on
behalf of and for the benefit of the Debenture Holders and for the purposes related
thereto, strictly in accordance with the provisions of the transaction documents and as
more particularly provided in the Debenture Trust Deed. Notwithstanding anything to the
contrary, the Debenture Trustee shall not act on any instructions of the Company and
shall st all times only act in accordance with the instruction of the Debenture Holders in
accordance with Debenture Trust Deed.

]

The Debenture Trust Deed shall be finalized by the parties and consist of two parts: Pant
A containing statutory/standard information pertaining to lhc debt issue infer alia

:0“"'0»

0 8
T 2,

Debenture Trustee o
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consisting of clauses pertaining to Form SH-12 in terms of Rule 18(5) of the Companies
(Share Capital and Debentures) Rules, 2014; and Part B containing details specific to the
particular debt issve.

3 The Company shall comply with the provisions of Debenture Trustee Regulations, Debt
Listing Regulations, debt listing agreement, the LODR Regulations, the Companies Act
and other applicable provisions under applicable laws, regulations and guidelines
(“Relevant Laws") in connection with the issuance, allotment, listing and ensuring
continued compliance of the Debentures until the redemption in full of the Debentures.
Further the Company undertakes to comply with all regulations/provisions of Companies
Act, 2013 and guidelines of other regulatory authorities in respect of allotment of
debentures till redemption of such Debentures.

4. The Company hereby declares and confirms that the Company, any p in i of
the Company and its promoter have not been restrained or prohibited or debarred by the
SEBI from accessing the securities market or dealing in securities.

5. The Company confirms that the Company is duly authorised to enter into this Agreement
and each of the other Transaction Documents pertaining to the issue of the Debentures.
The Company is validly existing and in good standing under the laws of India and cach of
the obligations contained herein shall be legal, valid and binding obligation enforceable
against the Company.

6. The terms of this Agreement shall be effective only upon the submission by the Company
of the requisite information and documents to the satisfaction of the Debenture Trustee
for carrying out the requisite due diligence as required in terms of the Relevant Laws.
Without prejudice to the aforesaid, the Company shall provide all the information and
documents as set out in Annexure A hereto,

7. The Issuer undertakes to comply with all regulations /provisions of Companies Act, 2013,
guidelines of other regulatory authorities in respect of allotment of debentures till
redemption in accordance with of Regulation 13 of the SEBI (Debenture Trustees)
Regulations, 1993. The Issuer and Debenture Trustee are also in compliance with
Regulation 13A of the SEBI (Debenture Trustees) Regulations, 1993,

8 Terms of carrying out due diligence:

(a) Without prejudice to the aforesaid, the Company shall ensure that it provides and
procures all information, representations, confirmations and disclosures as may be
required in the sole discretion of the Debenture Trustee to carry out the requisite
diligence in connection with the i and all of the Deb , in
accordance with the Relevant Laws,

(b) The Debenture Trustee shall have the power to either independently appoint, or
direct the Company to (after consultation with the Debenture Trustee) to appoint
intermediaries, valuers, chartered tant firms, practicing company secretaries,
consultants, lawyers and other entitics in order to assist in the diligence by the
Debenture Trustee if applicable, All costs, ¢ fees and expenses that are

SN,

Clnwi/ Deb Trustee
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associated with and incurred in relation 10 the diligence as well as ptrpamlwn of lhe
reports/certificates/documentation, including all out of pocket exp

legal or inspection costs, travelling and other costs, shall be mmbuned by the
Company at the request of Debenture Trustee.

9. The Company shall pay to the Debenture Trustees so long as they hold the office of the
Debenture Trustee, remuneration for their services as Debenture Trustee in addition to all
legal, traveling and other costs, charges and expenses which the Debenture Trustee or
their officers, employees or agents may incur in relation to execution of the Debenture
Trust Deed and such any other expenses like advertisement, notices, letters to debenture
holders, and additional professional fees/expenses that would be incurred in case of
default. The remuneration of the Debenture Trustee shall be as per the offer letter no. Rel’
0174/2026-2027/CL-8852 dated July 6, 2026, us set out in the Annexure B, as may be
amended/modified from time to time.,

10, The Company undertakes to promptly fumish all and any information as may be required
by the Debenture Trustee, including such information as required to be furnished in terms
of the Relevant Laws and the Debenture Trust Deed on a regular basis, including without
limitation the following documents, as may be applicable:

(a) Placement Memorandum in relation 1o the issue of Debentures to facilitate the
Debenture Trustee to review and provide comments, if any;

(b) the necessary corporate authorisations by way of board resolution and/or shareholder
resolution necessary for the issue and allotment of the Debentures;

(c) agreement with the registrar to issue;

(d) letters from credit rating agencies about ratings;

{e) proof of credit of the Debenture in favour of the Debenture holders/dispatch of
Debenture certificates to the Debenture holder within 30 days of registration of
charge with the registrar of companies (in case where the allotment letter has been
issued and debenture certificate is to be issued after registration of charge):

(f) Depository details;

(g) latest annual report;

(h) executed Debenture Trustee Agreement;

(i) Debenture Trust Deed;

(j) certified true copy of the resolution(s) for allotment of Debentures;

(k) confirmation/proofs of payment of interest and principal amounts made to the
Debenture Holders on duce dates as per the terms of the debenture trust deed and
applicable rules and regulations as may be issucd by SEBI including Refevant Laws;

(1) statutory auditors centificate towards wilization of the funds;

(m) periodical reports / information on quarterly/ half yearly / annual basis as required to
be submitted to stock exchanges under the Debenture Trustee Regulations, Debe
Listing Regulation, debt listing agreement or the LODR Regulations;

(n) beneficiary position reports as provided by the registrar and transfer agent;

(0) approval for listing of the Debentures from the stock exchange;

(p) Listing application along with the required details / annexures submitted to the stock

exchange;
(q) due diligence certificate from legal counsel, if any;
&3 [
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(r) acknowledgement of filing Placement Memorandum with the Stock Exchange/
Registrar of Companies;

(s) listing & trading permission from the Stock Exchange;

(1) details of the recovery exp fund to be d by the Company in the manner as
may be specified by the SEBI from time to time along with duly acknowledged letter
/ confirmation from stock exchange on the amount of such fund maintained and the
maode of maintenance.

(u) bank account details of the Company along with copy of pre-autorisation letter
issued by Company to it's banker in relation to the payment of interest and
redemption amount; and

(v) such other documents as may be reasonably required by the Debenture Trustee.

1. Information Accuracy and Storage

(3) The Company declares that the information and data fumished by the Company to
the Debenture Trustee is true and correct;

(b) The Company confirms that the requisite disclosures made in the Placement
Memorandum are true and correct;

(¢) The Company undertakes and acknowledges that the Debenture Trustee and any
other authorized agency may use, process the information and data disclosed to the
Debenture Trustee in the manner as per applicable law by them in relation to the
purpose of the due diligence to be undertaken in relation to the issuance of the
Debentures; and

(d) The Company hereby agrees that the Debenture Trustee shall have an unqualified
right to disclose to the Deb Holders (in accord with the Applicable Law)
information including the credit history and the conduct of the account(s) of the
Company and other undertaking providers, in such manner and through such
medium as the Debenture Trustee under the applicable law may think fit. The
Company agrees that such disclosure shall not be considered to be beeach of
confidentiality on the part of the Debenture Trustee.

Other Terms and Conditions

12.  The Company agrees and confirms that the purpose of the Debentures is not for providing
loan to or acquisitions of shares of any person who is a part of the same group or who is
under the same management.

13. The Trustee, ipyo facto does not have the obligations of a borrower or a principal debtor
as 1o the monies paid/invested by investors for the Debentures.

14, The Company confirms that all necessary disclosures shall be made in the Placement
Memorandum including but not limited to statutory and other regulatory disclosures.

15. The Company shall within the timelines set out in the Debenture Trust Deed, provide to
the Debenture Trustee, the bank account details from which the Company proposes to

Company w
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make the payment of redemption amount due to the Debenture Holder. Further, the
Company hereby undertakes that it shall preauthorize the Debenture Trustee to seek the
redemption amount payment related information from such bank.

16. The Company further confirms that:

(a) All covenants proposed to be included in Debenture Trust Deed (including any side
letter, accelerated payment clause, fees charged by the debenture trustee, etc.) are
disclosed in offer document or private placement memorandum/ information
memorandum; and

(b) Terms and conditions of this Agreement including fees charged by the Trustee and
process of due diligence carried out by Debenture Trustee shall be disclosed under
the Placement Memorandum,

Indemnity, Stamp Duty

17, The Company hereby agrees and undertakes that all stamp duty and other expenses
pertaining to the issue of the Debentures and execution of the transaction documents
including the instrument of Debentures shall be solely borme by the Company,

18, The Company shall, pay on demand, all actual costs and expenses (including legal fees)
incurred by the Debenture Trustee in connection with the preparation, negotiation of or
entry into this Agreement and/or any amendment of, supplement to or waiver in respect
of this Agreement and against submission of the requisite supporting documents, Apant
from the Debenture Trustee fees, the Company shall, from time to time, make payment
to/ reimburse the Debenture Trustee in respect of all expenses and out-of-pocket costs
incurred by the Debenture Trustee (including without limitation) with respect to fees and
expenses of counsel appointed by the Debenture Trustee incurred in connection with the
preparation and execution of the transaction documents or any related documentation
requested by the Debenture. The Company shall pay, and in any event before any interest
or penalty becomes payable, any stamp, documentary, registration or similar tax payable
in connection with the entry into, registration, performance, enforcement or admissibility
in evidence of this Agreement or any such other documents executed in connection to this
transaction and/or any such amendment, supplement or waiver,

19. No change or modification of this Agreement shall be valid unless the same shall be in
writing and signed by the Parties hereto, provided however that the Debenture Trustee
shall not agree to any amendment to this Agreement which is likely to adversely affect
the rights of the Debenture Holders, without the consent of the Debenture Holders in the
manner as stipulated under the Debenture Trust Deed to be entered into,

20, This Agreement may be executed in any number of counterparts, each of which shall
constitute an original and all of which together shall constitute one and the same
instrument. Delivery of an executed counterpart of the signature page to this Agreement
by email/ electronic transmission (including via scanned PDF) shall be as effective as
delivery of a manually executed counterpart of this Agreement. This Agreement shall be
effective on and from the date first hereinabove written and shall be in force till the
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monies in respect of the Debentures have been fully redeemed and paid-off and the
requisite foemalities for satisfaction of charge in all respeets, have been complied with.

. This Agreement shall be governed by and shall be construed in accordance with the
exisling laws of India. Any dispute arising theroof will be subject to the exclusive
jurisdiction of the cowns at Mumbai and thas accordingly, any suit, action or proceedings
arizing out of ar in connection with this Agreement miay be brought before such courts.

N5,
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IN WITNESS WHEREOF the Company has executed these presents and the Trustee has caused
these presents to be executed by its authorised signatory the day and year first hereinabove
written in the manner hereinafier appearing.

SIGNED and DELIVERED by THE TATA
POWER COMPANY LIMITED the within- named
COMPANY, pursuant to the resolutions passed by its
Board of Directors at their meeting held on May 12, 2021,
and the resolutions passed at the meeting of its
Committee of Directors held on July 5, 2026

V4

Notice details:
. . 3, 4
Address: Bombay House, 24 Hom! Signatory Nané: Mr. Kasturi
Mody Street, Fort, Mumbai .
Soundararajai
20 Designation: Chief — Corporate Treasury
Phone:  022-67171345 ‘ ury

Email:  (reasurv@tatapower.com
Attention: Mr. Kasturi Soundararajan

Company Debenture Trustee
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SIGNED AND DELIVERED by and on behalf of
SBICAP TRUSTEE COMPANY LIMITED the
within-named TRUSTEE, by the hands of its

Notice details:
Address:  4* floos, Mistry Bhawan, 122, Dinshaw 3
Vachha Road, Churchgate, Mumbai -
10002 e oeba va
et Signatory Name: S'IILO a qu =
Phone: 022 4302 5566 e
Email:  comorato@sbicaptrustes cony Designation: 10414 Lb0d - Debentur
dt@sbicaptrustes.com “tructee

Attention: Team Lead - Debenture Trustee

Y
_Company l,/ Debeature Truslec
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dnnexure A

S.No. Information/ Documents

i. | Countersigned consent letter from the Company

ii. |CTC of the memorandum and articles of association or any other constitutional
document of the Com ifying the borrowing powers

iii. | CTC of the list of directors and of key managerial personnel ("KMP”) of the Company
viz, Managing Director’ Whole Time DirectonCEQ/ CS/CFO/Manager as per
Companies Act, 2013,

iv. | CTC of the shareholding pattern of the Company (name of the holder(s), no. of shares,
holding %).

v, CTC of board resolution passed under Section 179(3)c) of the Companies Act, 2013 to
issue debt securities and to authorize officialis of the Company to sign, seal and/or
execute necessary documents,

vi. | CTC of the board resolution for the appointment of the Debenture Trustee.

vii. | In case the proposed borrowings exceed the limits provided in Section 180(1)(c) - CTC
of shareholders special resolution to make an offer or invitation to subscribe under
Section 42 read with Rule 14 (1)(a) of the Companies (Prospectus and Allotment of
Securities) Rules, 2014 for issue of debentures.

viii. [In case of delegation of powers 1o committee  of  directors/managing
director/manager/principal officer, CTC of board resofution approving such delegation.

ix. | CTC of sanction letters / letter of intent (if any) issued by the subscribers.

X. | Confirmation on whether any common director on the board of the Company and
debenture trustee?

Xi. | Whether Nomince Director appointment clause by debenture trustee appearing in
Articles of Association?

Xii. | CTC of the approval(s) received from RBI, AD Category 1 Bank and such other
competent authority / bedy constituted by the Government of India, for the underlying
transactions, if applicable on the Borrower, as applicable

xiii. | CTC of executed Tripartite Agreement between the Company, Depository and the
Registrar & Transfer Agent to Issue.

xiv. | CTC of Agreement exccuted between the Company & R&T Agent or confinmation
letter to that effect

xv. | Undertaking by the company that the 0. of investors under the Debenture Issuance/s in
the current financial year including prospective investors under this issuance shall not
exceed 200 nos. (Not applicable to Banks / NBFC/QIB Investors)

xvi._| Confirmation by the Company about timely servicing of’ existing loans by the Company,
ii. | An undertaking vided to the trustee is true and

confirming that all the information
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correct and the trustee may in good faith rely upon and shall not be liable for acting or
refraining from acti n such information fumished to it.

Xviii.| An undertaking by KMP of the Issuer confirming that placement memorandum shall
contain the disclosures specified in SEBI (Issue and Listing of Non-Convertible
Securities) Regulations 2021 and SEBI Master Circular for Debenture Trustees dated
August 13, 2025, bearing reference no. SEBVHO/DDHS-PoD-1/P/CIR/2025/ 17.

Xix. [ Any other information, documents or records required by debenture trustee, based on
facts and circumstances of each case,

1. Information/ documents to be provided prior to allotment and execution of
transaction documents)

i. | CTC of the letter delivering the shelf prospectus/ offer letter/ information memorandum
to the registrar of companies for registration.

ii. | CTC of rating letter and rating rationale issued by the rating agency for the issue, ifany.

iii. | Confirmation from the Company on tenor of the debentures to ensure reporting to RBI if
the debenture issue is of maturity tenor upto | year.

iv. | CTC of the shareholders' special resolution under Section 180(1)(c) of the Companies
Act, 2013, authorizing the Board of Directors to borrow in excess of the limits specified
therein.

V. | A certificate cum confirmation duly signed by KMP of the borrower company or a
certificate of practicing company secretary/chartered accountant that all existing loans
inclusive of the proposed borrowing are within the limits sanctioned under section
180(1Xc) of the Companies Act, 2013.

vi. | CTC of the letter of in-principle approval from a recognised stock exchange or
exchanges permitting the securities to be dealt in such stock exchanges or CTC of the
listing agreement executed with the Stock Exchange concerned,

vii. | Specimen signatures of the Company authorized by the resolution with photo identity
proof.

viii, If the debenture terms provide for a right to convert debt into equity as a consequence of
event of default, certified true copy of a resolution of the shareholders of the Company
passed in general meeting under and in accordance with Section 62(3) of the Companies
Act.

ix. | Statement containing particulars of, dates of, and parties to all material contracts and
agreements,
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X. | CTC of last three years' audited Annual Reports.

xi. | Latest audited / limited review half yearly consolidated (wherever available) and
standalone financial information (profit & loss statement, balance sheet and cash flow
statement) and auditor qualifications. if any.
Xii. | An undertaking to the effect that the Company would, till the redemption of the debe
securities, submit the details mentioned in the above mentioned point to the Trustee
within the timelines as mentioned in the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2013, as may be amended from time to time, SEBI Circular
No. SEBIHO/CFD/PoD2/CIR/P/O1SS dated November 11, 2024 and the listing
agreement pursuant thereto to be executed with the Stock Exchange as amended from
time to time, for fumishing / publishing its half yearly/ annual result.

xiii,| Confirmation on maintenance of recovery expense fund or duly acknowledged letter
from stock exchange confirming the same
xiv.| CTC of the duly executed subscription agreement entered into between the Company
and the subscribers or duly signed shelf prospectus/ offer letter (PAS-4, if applicable)y
information memorandum, as the case may be.

xv. | CTC of the resolution of the board of directors / committee / sub-committee for issuance
and allotment of debentures,

xvi| CTC of allotment letters in case the secunities are issued in physical form.

2. Information/ documents to be provided post allotment

i. | CTC of ISIN Activation Letter confirming creation of ISIN Nos. for allotment of
debentures,

ii. | CTC of the confirmation in respect of credit corporate action from NSDL / CDSL.,

iii. | CTC of the listing approval confirming listing of Debentures on the Stock Exchange
from NSE/BSE or the CTC of the listing agreement executed with Stock Exchange (if
not submitted prior to allotment),

iv. | CTC of Form PAS-3 - Retum of Allotment along with the annexures as filed with the
Registrar of Companies.

v. | CTC of Form “PAS-5 — Record of Private Placement™ along with the annexures as filed
with the Registrar of Companies and/or SEBI.

vi. | Evidence of payment of the stamp duty in respect of the Debentures issuance (if not
already provided at the time of allotment of debentures) and the other transaction
documents (if not already provided at the time of execution of transaction documents).

2 [552,
")

Company ‘/ Debenture Trustee
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3. Documents/ Information required or actions to be undertaken prior to/ at the time of
making the application for listing:

i. Statement containing particulars of, dates of, and parties to all material contracts and
agreements.

i, An undertaking from the Company stating that the debenture trust deed would be
executed within the time frame prescribed in the relevant regulations/act/rules ete and
the same would be uploaded on the website of the designated stock exchange, where
the debt securities have been listed, within five working days of ion of the same,

i, | Debenture Trust Deed to be executed with 3 business days from the date of closure of
the issue.

iv. | The Company proposing to list debt securities shall deposit an amount equal to 0.01%
of the issue size subject to maximum of Rs, 25 lakhs per Company towards *Recovery
Expense Fund' (REF) with the designated stock exchange, as identified and disclosed
in its offer document/ information memorandum. The Company shall deposit cash or
cash equivalent(s) including Bank Guarantees towards contribution to this fund at the
time of making the application for listing of debt securitics,

V. Bank Account details alongwith copy of Pre-autorisation letter issued by Company to
banker 10 seek interest payment and debt redemption payment related information
from the Company s bank,

-
bl

)

Company d]/ Debenture Trustee
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Annexure B
Offer Letter

OSBITrustee

L LN SISO o 4% b o0

The Fots Punar Compnny Linsted
T Plor, M, e Cen.

B Wi Comee Sunter hond Commc
e e

_:..."“‘_,.":-"""""—“—‘-mmn
NNt

T "~ B bwcassnt Nad v S
W BCAR Tratos Compuey -—-‘—n-ovnp-u-——---unn—-lu-l-..
gt et oot e g W and niiinm

. e e -bq&unu—--.h-l\.-hiﬁm—u.h
lwnm-hhl—w—

ol Am—
~

) PR i aeat .

e e—____________|
i Anaind Servan (herpey T =T = s———

S0 e Tha wemenhiy e w8 be s by reu 8 the
S of Ayttt of B -y e o B
Sulbuion 6 dharge Sl 4 W The e ok sherge il e

100 B e of wamssin. o Svsmans.
U [Ty pa——

7

L Wt e

*am e

Ve e of Sy of Mot WA S e Lisnelne. 135 w5 4w pemaity il e evindt

VO TRt o by e e ey o A o

W
Vo fintany,
Pt SINCAT Trmsen Compuns Limied 1 an e ey -
for Tha B Compony | ommt
‘ ”.‘I- L
2
oy
= Noferand hgaenary
TMgeetiee e dh ey
SBCAP Trustes Company Los.
A P, A g v b a0 o
TN A0 33 0 o~
. ot hw )

[

¥ Gy Company of S8E

163

For Private Circulation Only



Placement Memorandum — Key Information Document

Dated:

For Private Circulation Only

Reference No: TPCL/2026-27/NCD/01

1.1

1.2

1.3

ANNEXURE XlI: POWER AND DUTIES OF DEBENTURE TRUSTEE

Power to delegate

(a)

(b)

(©)

The Trustee being a company may, in the execution and exercise of all or any of the trusts,
powers, authorities and discretions vested in it by this Deed act through its officer or officers
for the time being.

The Trustee may also, whenever it thinks it is expedient, delegate by power of attorney or
otherwise, to any of its officers all or any of the trusts, powers, authorities and discretions vested
in the Trustee by this Deed. Any such delegation may be made upon such terms and
conditions and subject to such regulations (including power to sub-delegate) as the Trustee
may think fit.

The Trustee shall be liable for any negligence, wilful misconduct, fraud, illegal act as finally
determined by a court of competent jurisdiction or due to breach of trust or bad faith of the
employees, agents and delegates to whom the Trustee has delegated its powers, unless such
delegation was made by the Trustee on the basis of specific Approved Instructions requesting
the same.

Power to employ agents

(a)

(b)

The Trustee may, in carrying out the trust business, employ and pay any Person to transact
or concur in transacting any business and do or concur in doing all acts required to be done
by the Trustee including the receipt and payment of monies.

The Trustee shall be entitled to charge and be paid all usual professional and other charges
for business transacted and acts done by it in connection with the trusts hereof and also its
reasonable charges in addition to the expenses incurred by them in connection with matters
arising out of or in connection with these presents.

Nominee Director

(a)

The Debenture Holders and the Trustee shall have a right to appoint a nominee director on
the board of directors of the Company (hereinafter referred to as the “Nominee Director”)
upon the occurrence of:
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(b)

(©)

(d)

(e)

()

(1) 2 (two) consecutive defaults in payment of Interest to the Debenture Holders; and

(i1) default in redemption of Debentures.

Upon receipt of request from the Trustee requiring the Company to appoint the Nominee
Director in accordance with paragraph (a) above, the Company shall appoint Nominee
Director within 1 (one) month from the date of receipt of the nomination of the Nominee
Director from the Trustee in accordance with Applicable Law.

The Nominee Director shall be appointed on all committees of the board of directors, unless
otherwise agreed by the Trustee (acting on the Approved Instructions).

The Nominee Director shall not be liable to retire by rotation nor required to hold any
qualification shares. The Company shall ensure that the Nominee Director is not and not
deemed to be an “officer in default” or “person in-charge” or “key managerial personnel” of the
Company.

Notwithstanding anything to the contrary, the Company shall ensure that its articles of
association require its board of directors to appoint the Nominee Director as a director on its
board of directors.

The Parties agree that the appointment of the Nominee Director shall be governed by the
following terms and conditions provided below.

(1) If, at any time, the Nominee Director is not able to attend a board meeting or any
meeting of its committee, of which he is a member, the Trustee may depute an
observer (the “Observer”) to attend the meeting. The expenses incurred by the
Trustee in this connection shall be borne by the Company.

(i1) The Nominee Director or the Observer shall be entitled to receive notices, agenda,
etc. of and attend all general meetings and board meetings or meetings of any
committee(s) of the Company of which they are members.

(i) ~ The Nominee Director or the Observer shall furnish to the Trustee a report of the
proceedings of all such meetings and the Company shall not have any objection to
the same.

(iv) The Nominee Director or the Observer shall be appointed/ removed/ replaced/
substituted by a notice in writing by the Trustee (acting on Approved Instructions)
addressed to the Company which shall (unless otherwise indicated by the Trustee)
take effect as soon as reasonably practicable, upon such a notice being delivered to
the Company.

) The Nominee Director shall have all the rights, privileges and indemnities of other
directors including the sitting fees and expenses as are payable by the Company to
the other directors. Any expenditure incurred by a Nominee Director or the Trustee in
connection with such appointment or directorship shall be borne by the Company.

(vi) The Company shall ensure that the Nominee Director shall be entitled to the same
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1.4

1.5

indemnities as the directors and shall be indemnified by the Company against any
and all losses arising out of or in connection with its actions pursuant to appointment
as a Nominee Director.

(vii)  The Nominee Director shall not be personally liable and responsible for day to day
management or affairs of the Company to the public or any Governmental Authority,
or for any inaction, mistake or non-compliance relating to the management of the affairs
of the Company by its board of directors or otherwise.

(viii)  Pending the appointment of the Nominee Director by the Trustee, the Company shall
furnish to the Trustee, the minutes / observations of all the meetings of its board of
directors, the audit sub-committee or any other committee within 10 (ten) days of the
date of the relevant meeting.

Consultants and Representatives

The Company agrees and undertakes that, upon the occurrence of an Event of Default, the Trustee
shall have the right to appoint any independent auditor, consultant, agent or any other professional
advisor or cause the Company to appoint any independent auditor, consultant, architect, agent or any
other professional advisor in the manner and on such terms as prescribed by the Trustee for
undertaking the review of its business as may be deemed fit by the Majority Debenture Holders during
the currency of the Debentures. Further, the Company agrees that any costs and expenses in relation
to such appointment shall be unconditionally borne by the Company and shall be promptly paid to the
Trustee upon demand.

Rights and Privileges of the Trustee

In addition to the other powers conferred on the Trustee and provisions for their protection,
and not by way of limitation or derogation of anything in these presents contained nor of any
provisions of the Securities and Exchange Board of India Act, 1992, regulations/circulars
made/issued thereunder or any other statute limiting the liability of the Trustee, it is expressly
declared as follows:

(a) The Trustee shall, in consultation with the Company, have the right to rely on notices,
communications, advertisement or any information on the website of the Company or any
other related party with respect to issue of Debentures.

(b) Upon proof being given to the satisfaction of the Trustee that all the Debt has been paid off or
satisfied in accordance with the tenor thereof including payment of all principal, together with
redemption premium, if any, Interest, liquidated damages, premium, costs, charges and
expenses and other amounts under this Deed or the Debentures or the Placement
Memorandum and also the payment of all costs, charges and expenses incurred by the
Trustee or by any receiver in relation to these presents (including the remuneration of the
Trustee and of any receiver and all interest thereon) and upon observance and performance
of the terms and conditions and covenants herein contained, the Trustee shall at the request
and cost of the Company and upon receipt of no dues certificate / confirmation from the
Debenture Holders, issue its no objection certificate.

(©) Without prejudice to the rights to indemnify by law given to the Trustee, the Trustee and every
receiver, attorney, manager appointed by them shall subject to the provisions of the Securities
and Exchange Board of India Act, 1992, be entitled to be indemnified in respect of all liabilities
and expenses incurred by any of them in the execution or purported execution of the powers
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1.6

(d)

(e)

®

)

(h)

and trusts thereof including liabilities and expenses consequent to any bona fide mistake,
oversight, error of judgement or want of prudence on the part of the Trustee or any such
appointee and against all actions, proceedings, costs, claims and demands in respect of any
matter or thing done and the Trustee may retain and pay out of any monies in their hands the
amount of any liabilities and expenses necessary to effect such indemnity and also
remuneration of the Trustee as herein provided and the Trustee shall have all money payable
to them arising out of or in connection with these presents or the issue of the Debentures.

The Trustee and its employees shall not be liable for anything whatsoever except a breach of
trust knowingly and intentionally committed by the Trustee as conclusively determined by the
court of competent jurisdiction.

The Trustee shall have full power, in consultation with Debenture Holder(s), to determine all
questions and doubts arising in relation to any of the provisions of these presents and every
such determination bona fide made (whether or not the same shall relate wholly or partially to
the acts or proceedings of the Trustee) shall be conclusive and binding upon all persons
interested under these presents, in consultation with the Company.

The Trustee shall have right to share such information in relation to the Company/ Debentures
to the Credit Rating Agency as prescribed / required under Applicable Laws or as necessary
to discharge its function as a debenture trustee.

The Trustee shall ensure that the Company does not commit any breach of the terms of issue
of Debentures or covenants of this Deed by monitoring the same in the manner specified by
the SEBI and take such reasonable steps as may be necessary to remedy any such breach.

The Trustee and its employees shall not be liable for any default, omission or delay in
performing or exercising any of the powers or trusts expressed in these presents or contained
or any of them or in enforcing the covenants contained therein or any of them or in giving
notice to any person or persons of the execution thereof or in taking any other steps which
may be necessary, expedient or desirable or for any loss or injury which may be occasioned
by reason thereof unless such liability is vested in terms of the Applicable Laws on the Trustee
or the Trustee shall have been previously requested by notice in writing to perform, exercise
or do any of such steps as aforesaid if authorized or approved by Majority Debenture Holders.

Provided nevertheless that nothing contained in this clause shall exempt the Trustee from or
indemnify them against any liability for breach of trust or any specific obligations cast upon
them under the Applicable Laws nor any liability which by virtue of any rule or law would
otherwise attach to them in respect of any gross negligence, wilful default or breach of trust
which they may be guilty in relation to their duties thereunder, as may be finally determined
by a court of competent jurisdiction.

Notwithstanding anything contained herein, no clause in this Deed shall have the effect of:

a.

b.

C.

limiting or extinguishing the obligations and liabilities of the Debenture Trustee or the Company in
relation to any rights or interests of the Debenture Holders;

limiting or restricting or waiving the provisions of the Act, the regulations and circulars or guidelines
issued by the SEBI; and

indemnifying the Debenture Trustee or the Company for loss or damage caused by their act of
negligence or commission or omission.

Duties of the Trustee
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In performing its obligations in relation to the Debentures:

(a)

(b)

(©)

(d)

(e)

®

()

(h)

(i)

Q)

(k)

The Trustee shall, subject to these presents, perform its duties and obligations, and exercise
its rights and discretions, in keeping with the trust reposed in the Trustee by the Debenture
Holders, and shall further conduct itself, and comply with the provisions of the Indian Trusts
Act, 1882 and all other Applicable Laws.

The Trustee shall carry out all its obligations, duties and functions as the Trustee in accordance
with Applicable Laws and the terms set out in the Transaction Documents and where the
same is silent or contrary to any other provision of the Transaction Documents, on the
Approved Instructions. It is hereby clarified that the Trustee shall, unless otherwise provided
for in the Transaction Documents, seek written instructions from the Debenture Holders and
only upon receipt of Approved Instructions from the Debenture Holders, shall the Trustee
exercise such rights and perform such duties and obligations referred to in the Transaction
Documents. Notwithstanding such requirement for instructions in writing, the Trustee shall
never take any action inconsistent with the best interests of the Debenture Holders. The
Trustee shall not act contrary to the Approved Instructions.

If the Trustee shall have knowledge of the occurrence or continuance of any Event of Default
or a Default, the Trustee shall promptly notify the Debenture Holders.

The Trustee shall provide the Debenture Holders with information relating to any cure periods
(if any) being availed by the Company under the Transaction Documents and any steps the
Company takes or proposes to take to remedy the Default.

The Trustee shall promptly provide and notify all Debenture Holders once it receives any
information or documents in relation to the Company.

The Trustee shall not do any act, deed or thing which is prejudicial or detrimental to the interest
of the Debenture Holders.

The Trustee shall do any act, deed or thing or refrain from doing any act, deed or thing, which
may be reasonably expected of the Trustee under the given circumstances at that point in
time, in exercise of its rights and to perform its duties and obligations under this Deed and the
other Transaction Documents.

Except as otherwise provided herein, or in the other Transaction Documents and under written
instructions from the Debenture Holders, monies received by the Trustee hereunder (or
pursuant to the other Transaction Documents) for the benefit of the Debenture Holders shall
be kept segregated from the other assets of the Trustee; provided however that the Trustee
shall not be liable to make payment of any interest thereon.

The Trustee shall keep copies of all reports and returns delivered to it by the Company or filed
by it on behalf of the Company, at the cost of the Company.

The Trustee shall satisfy itself that the Placement Memorandum does not contain any matter
which is inconsistent with the terms of the issue of Debentures or with this Deed. The Trustee
shall call for reports on the utilization of funds raised by the issue of Debentures.

The Trustee shall ensure that the Debentures have been redeemed in accordance with the
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M

(m)

(n)

(0)

()

(q)

(r)

(s)

terms of the issue.

The Trustee shall ensure the implementation of the conditions regarding creation of debenture
redemption reserve and Recovery Expense Fund as required in accordance with applicable
law and shall issue a ‘No Objection Certificate (NOC)’ to the Stock Exchange for refund of any
balance in the recovery expense fund to the Company on repayment of the Debt to the
Debenture Holders. The Trustee shall satisfy that there is no ‘default’ on any other listed debt
securities of the issuer before issuing such NOC.

The Trustee shall inform SEBI immediately of any breach of the Transaction Documents or
provision of any Applicable Law in relation to the Debentures upon becoming aware of such
breach.

The Trustee shall exercise due diligence to ensure compliance by the Company, with the
provisions of the Companies Act, LODR Regulations, this Deed or any other regulations issued
by SEBI which apply to the Debentures.

Subject to the requisite approval of the Debenture Holder(s) and the conditions as may be
specified by SEBI from time to time, the Trustee shall enter into the requisite inter-creditor
agreements pursuant to the SEBI Debenture Trustees Master Circular on behalf of the
Debenture Holders.

The Trustee shall call for and obtain periodic status/ performance reports / valuation reports /
utilization reports or any other documents from the Company, as may be required for the
Trustee to comply with its obligations under the Applicable Laws including, for monitoring the
Recovery Expense Fund and DRR in relation to the Debentures.

The Trustee shall issue letters, confirmations, no objection certificates and / or any other
documents as requested by the Company in accordance with the Transaction Documents.

The Trustee shall ascertain and satisfy itself that:

(1) Interest due on the Debentures has been paid to the Debenture Holder(s) on or before
the relevant Interest Payment Dates;

(i)  the Debenture Holder(s) have been paid the monies due to them on Redemption Date.

The Trustee shall seek the status of payment from the Company and/or conduct independent
assessment (viz., from the Company’s bank, Debenture Holders, Credit Rating Agencies etc.,)
to determine if the Company fails to intimate the status of payment of the Redemption
Amounts within 1 (one) Business Day of the Redemption Date. Based on such assessment,
the Trustee shall intimate stock exchange(s) and Depository the status of payment within 9
(nine) Business Days of the Redemption Date or within such other revised timelines as may
be prescribed under Applicable Law. Further, for continuous assessment of default status, the
Trustee shall conduct independent assessment as given above and intimate the status of
payment to the stock exchange(s) and Depository by the 7th Business Day of April of each
Financial Year, if the Company fails to provide the updated status of the payment of the
Debentures within the 2" Business Day of April of the relevant Financial Year.

The Trustee shall keep the information (pertaining to the details of bank account(s)) provided
to it pursuant to the SEBI Master Circular as confidential and shall use the same only to the
extent permissible and required under the SEBI Master Circular.
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(u) The duties and obligations of the Trustee as set forth in the Companies (Share Capital and
Debentures) Rules, 2014, the Debenture Regulations and the Debenture Trustee Regulations
shall be deemed to be incorporated herein by reference.

v) Without prejudice to any dispute resolution mechanism and procedures specified by SEBI
from time to time, the Trustee may endeavor to resolve the disputes between the Company
and the Trustee arising out of or in connection with this Deed through dispute mechanism
provided and in jurisdiction provided in this Agreement which is in accordance with the
Applicable Laws.

ANNEXURE XiliIl: AUDITED FINANCIAL STATEMENTS FOR THE LAST THREE FINANCIAL YEARS

PART A - AUDITED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED MARCH 31, 2026

tatapower.com/company-financials/annual-reports/107AnnualReport-2025-26.pdf

PART B - AUDITED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED MARCH 31, 2025
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106annualreport-2024-25.pdf

PART C - AUDITED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED MARCH 31, 2024

105annualreport-2023-24.pdf
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