M

rF—
==

il oy

POWERGRID

Enabling Power on Demand’

CHAIRMAN’S ADDRESS

27" aiffe am @, 78 Rl 16 Rrasy, 2016
27™ ANNUAL GENERAL MEETING, NEW DELHI, SEPTEMBER 16, 2016




Good Morning Dear Shareholders,

On behalf of the Board of Directors, I welcome you all to the
27" Annual General Meeting of your Company. I thank you for
making it convenient to attend this meeting.

It is my proud privilege to present you the performance of
your Company during Financial Year 2015-16 (FY16). The
Company’s accounts for FY16, along with the Directors’
and Auditors’ report, my letter to the Shareholders, and
Management’s Discussions & Analysis have been circulated to
you. With your permission, I take them as read.

BUSINESS ENVIRONMENT

Dear Shareholders, we are living today in a global village with
ever changing environment. As per ‘International Monetary
Fund (IMF) - World Economic Outlook Update’, global growth
forecast for 2017 is pegged at 3.4%, whereas the growth
projection for India is slated at 7.4%. This indicates, growth in
developing nations, like India, is going to play a major role in
driving the world economy.

India, being a vibrant democracy and having the largest reserve
of young and qualified workforce, has potential to become a
manufacturing and service hub of the world. Govt. of India’s
visionary leadership and efforts towards ‘Ease of Doing
Business’, coupled with various initiatives, such as ‘Make in
India’, ‘Digital India’, etc. are expected to facilitate the growth in
this direction. Our growth on self-reliance and self-sustainability
are, therefore, prime movers to drive us from developing nation
to a developed nation and to achieve our economic goals.

Infrastructure development, particularly in energy sector, is
one of the key drivers for economic development. Presently,
per capita power consumption in our country is less than
1/10" (one-tenth) of that of many developed nations. This
indicates that we still have a long way to go in achieving our
objective of economic development and improvement in quality
of life of our citizens.

India has witnessed accelerated growth in the installed generation
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capacity and in past 5 years, more than 135 GW of generation
capacity has been added at a CAGR of more than 10%. The growth
in renewable capacity has been even higher and about 25GW
renewable energy capacity has been added since 2010, at a CAGR
of more than 15%. This growth momentum is expected to continue
in near future.

The efforts of Govt. of India, especially Ministry of Power, are
commendable in addressing various issues related to power
generation capacity addition and in taking new initiatives
on schemes like Deen Dayal Upadhyaya Gram Jyoti Yojana
(DDUGIJY), Integrated Power Development Scheme (IPDS),
Ujwal DISCOM Assurance Yojana (UDAY), etc., thereby creating
a positive environment for power sector.

Ensuring 24x7 power supply to every household in the country
by 2019 is, therefore, of great importance and your Company,
as a part of Power Sector value chain, plays a significant role
in this direction. The huge network addition and transmission
highways built by your Company have helped in bringing down
peak deficits and energy deficits, which used to be in the range
of 10-12% not long ago, to just about 1% presently.

Transmission in India

Friends, in today’s context, there is a paradigm shift in the
role of a transmission utility - from mere facilitator of power
evacuation and transmission, to market enabler. At Inter-State
Transmission level, phenomenal progress has been made by
your Company in establishing a large interconnected, robust and
reliable National Grid. The achievement of ‘One Nation - One
Grid - One Frequency’ has yielded results facilitating seamless
flow of power across the length and breadth of the country and
at the same time in establishment of a vibrant electricity market
with optimization of resources resulting into reduction in cost
of electricity in the spot market from more than ¥ 8 per unit in
2010 to about % 2 per unit presently. On numerous instances,
‘One Price’ across the country has been witnessed in the
electricity market.

It is a matter of great pride that our Hon’ble Prime Minister, in
his address on the 70" Independence Day, has applauded the
role of enhanced transmission infrastructure and high capacity
power transmission corridors enabling the concept of ‘One
Nation-One Grid-One Price’.

440 kV Ranchi Gaya line



Friends, towards realization of ‘Power on Demand’, your
Company, as Central Transmission Utility (CTU) of the country,
has been responsibly participating in planning and coordinated
development of a world class Inter-State Transmission System.
Creation of high capacity power transmission corridors, for
evacuation of power from resource rich regions to far located load
centres, is a step in this direction. Presently, your Company owns
and operates 1,31,728 circuit km of extra high voltage (EHV)
transmission lines along with 213 substations having 2,66,163
MVA power transformation capacity. Your Company is wheeling
more than 45% of the total electricity generated in the country.

Supporting Govt. of India’s ambitious plan of capacity addition
of 175 GW large scale renewable generation by the year 2022,
your Company is playing an important role for evacuation and
integration of this renewable power into the grid, which as you
know is a great challenge due to issues related to intermittency,
load balancing, weather uncertainty, etc. Your Company has
already initiated actions towards developing smart transmission
solutions by installation of Phasor Measurement Units,
development of analytics for grid with self-healing properties,
and establishment of Renewable Energy Management Centres
(REMC) across States etc.

PERFORMANCE HIGHLIGHTS

In the above background, with great pleasure, I place before you
the key performance highlights of your Company during FY16:

e Capital expenditure of ¥ 22,584 crore was made against the
target of T 22,500 crore. With this investment, your Company
has already achieved more than 80% of the projected outlay of
% 1,10,000 crore for five year Plan (2012-17);
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Capitalised projects worth ¥ 31,788 crore - an increase of
46% Year on Year (YoY), the highest ever capitalization by
your company in any year;

During the year, 13,717 circuit km of transmission lines
were added to the pan-India network, which is again a
record of the highest ever commissioning in a year;

Inter-Regional Power Transfer Capacity was increased by
an addition of 13,200MW, highest ever addition in a year.
With this, the cumulative Inter- Regional Power Transfer
Capacity of the country has been enhanced to more than
61,000 MW, which was only 27,750 MW at the end of
previous five year plan (FY 2012);

Projects of significance that were commissioned during
the year include:

= +800kV HVDC, 1750 km long, Biswanath
Chariyali(Assam) - Agra(U.P.) transmission line and
Pole-I of terminal station commissioned in November,
2015 - first +800kV HVDC line of the country;

= Transmission System for first Ultra Mega Solar Power
Park at NP Kunta in Andhra Pradesh;

= 765kV D/C Aurangabad - Solapur transmission line;

= 765kV Gwalior — Jaipur Circuit I and II transmission
lines;

= 400kV D/C Khammam — Nagarjunasagar transmission
line, the first line of your Company commissioned
under Tariff Based Competitive Bidding route;
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Operation and Maintanance

= 1200kV UHVAC Test Station at Bina (Madhya
Pradesh), operating at world’s highest voltage level test
charged; and

= Additional International links made operational;

* With Nepal: 400kV Muzaffarpur(India) -
Dhalkebar (Nepal) transmission line - through
joint ventures

*  With Bangladesh: 400kV Surjyamaninagar (India)
- Comilla (Bangladesh) transmission line

Considering the strategic importance of the above
links, Hon’ble Prime Minister of India jointly with
Hon’ble Prime Minister of Nepal inaugurated the Nepal
link on 20" February, 2016; and with Hon’ble Prime
Minister of Bangladesh inaugurated Bangladesh link on
17" March, 2016.

*  Operational excellence has been your Company’s
hallmark and such a vast & complex transmission system
was maintained at an availability of 99.72% with number
of trippings per line limited to 0.66 during the year.

The increasing complexities of the power system with
the inclusion of higher transmission voltages, new
international interconnections and voluminous presence of
renewables have introduced greater challenges in system
operations. Power System Operation Corporation Limited
(POSOCO), fully owned subsidiary of your company, has
effectively managed the Grid operations.

*  On financial front, your Company has scaled new heights
with Gross Fixed Assets surpassing ¥ 1,50,000 crore. Total
Revenue earned ¥ 21,281 crore - up by 20% Year on Year
(YoY) and Profit After Tax % 6,027 crore, registering a
growth of 21% .

It is a matter of pride for all of us that your Company’s
stock has now been included in the prestigious ‘S&P BSE
SENSEX’.

OUTLOOK

“The best way to predict future is to invent it” - Alan Key, the
American Computer Scientist

Inter-State Power Transmission is the core business of your
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Company. Having created a strong and robust transmission
network, your Company is aiming towards ‘Power on Demand’
and to facilitate ‘One Nation-One Price’, all the time.

I am happy to share with you that with the commissioning
of a number of EHV lines at 765 kV and 400 kV levels, the
congestion of power transfer towards Northern Region and
Southern Region has largely been eased out. Further, to
meet the future requirement, a number of projects are under
implementation, which shall strengthen the National Grid,
facilitating unrestricted seamless power flow across the country.
Presently, available power transfer capacity between Western
Region (WR) and Northern Region (NR) is 7,900 MW, which
is expected to be enhanced to 20,000 MW and that from other
regions to Southern Region (SR), presently from 5,900 MW to
18,400 MW, by the year 2020.

There is still a lot of potential for enhancement of power
transfer capacities of inter-regional corridors to access cheaper
power available in the country, besides requirement of capacity
augmentation for congestion management. To enhance the
power transfer capacity of existing lines, new technologies are
being undertaken to upgrade and uprate the existing transmission
systems. Here, I may like to share that market forces will compel
merit order dispatch and at times some congestion will be felt in
short term power transfer, which is inevitable.

Post Tariff Based Competitive Bidding (TBCB) era since
January 2011, your Company has been successful in securing
nine (9) transmission projects under TBCB process, securing
about 40% of the bid out projects in terms of value. Going
forward, your Company will continue to have its competitive
edge and maintain leadership position, too.

Further, as I mentioned earlier, for integration of large scale
renewables, your Company has already taken a lead role and
implementing Green Energy Corridors and REMCs. Development
of Green Energy Corridors for facilitating evacuation of power
from renewable rich States of Rajasthan, Gujarat and Tamil Nadu
is in full swing, and commissioning is expected progressively from
next year.

The second +800kV HVDC Project, Champa — Kurukshetra
Circuit I and other poles of NER - Alipurdwar - Agra +800kV
multi terminal HVDC link are also being targeted for completion
in the current fiscal.

Friends, expecting continued momentum in transmission
development owing to rising need for flexibility in the grid,
optimal utilization of uneven distribution of energy resources and
growing demand for quality power, your Company is targeting
a Capex of about ¥ 1,00,000 crore in the next four years for
transmission projects. Increased thrust on commissioning and
capitalization of ongoing projects, thereby realising effective
output on its investments continues to be the ‘mantra’ of your
Company. Streamlining the associated activities with project
implementation and initiation of proactive actions right from
the planning stage itself have already yielded optimization of
Capital Works in Progress (CWIP), resulting in better cash flow
management and improved bottom-line. Thrust on Capital and
Operational Efficiencies together with Process Innovation shall
always remain our priority.



NTAMC Control Room

Further, to improve procurement efficacy, your company is
migrating towards e-procurement platform. I want to share with
you that more than 90% procurement by your Company is being
done through e-procurement and in FY 16 procurement of more
than ¥ 20,000 crore were undertaken. Further, system based
evaluation followed by system triggered e-Reverse Auction
(e-RA) is also undertaken enabling efficient price discovery and
speedy finalization of procurement. In addition, ‘Integrity Pact
Program’ for all contracts estimated at ¥ 1 crore or above, is
continued to be followed. Your company’s procurement system
has also been lauded time and again by multilateral funding
agencies like ADB and the World Bank.

Friends, we have one of the largest transmission networks in
the world, which is growing and getting complex day by day.
For Operation and Maintenance of such a large transmission
network, your Company has adopted new technologies towards
automation of systems and processes. The state-of-the-art
National & Regional Transmission Asset Management Centres
are providing remote access and monitoring of substations
spread across the country from a centralized location. Further,
your Company is also using latest technologies, such as aerial
patrolling by using helicopters, unmanned aerial vehicles
(drones), travelling wave fault locator, etc. for monitoring its
transmission system.

Further, towards smart grid in transmission, your Company has
taken a leadership role in implementing Wide Area Measurement
System (WAMS) through installation of state-of-the-art Phasor
Measurement Units (PMUs) at substations on pan-India basis
for real time measurements, monitoring and visualization.

Dear Shareholders, to deliver public services efficiently,

development of smart cities and smart grids is the need of hour.
Your Company has the competitive advantage of being pioneer
in smart technologies and this provides immense opportunities in
the consulting business for a Company like yours. Based on the
expertise gained through field implementation, your Company is
already providing consulting services to ten such projects in various
States and also looking forward to more opportunities from the
‘Smart Cities Mission” announced by Government of India.

Further, your Company is ensuring overseas manufacturers of
high voltage power system equipment, contracted to supply
their products under international competitive bidding process,
to have their manufacturing base and testing facilities in India,
through contractual provisions. This conscious effort of ‘Make
in India’ has resulted in technology transfer and establishment of
manufacturing facilities for 765kV power equipment including
transformers, reactors; FACT (Flexible AC Transmission
System) devices, etc., in the country.

Expanding Horizons

In the FY'16, your Company has achieved a revenue of ¥ 465 crore
by providing consulting services, and revenue of ¥ 392 crore by
providing telecom services, thus registering a Year on Year (YoY)
growth of 22% and 43% respectively. Your Company endeavors to
continue with its growth in these high potential areas.

Dear Shareholders, great achievements lead to greater
expectations. This is the 25" year of commercial operation of
your Company. I strongly feel that time has come to spread
our wings and to venture out with full vigor to capitalize our
strengths globally. Therefore, strategic alliances have been
formed and new business avenues are being explored to further
expand our consulting services and telecom services.

.




1200 kV Bina test station

e Consulting Services

Your Company has been focusing in the areas of Intra-
State Transmission wherein huge investment is expected
in the coming years. The assignments could be undertaken,
either by forming joint ventures with the State utilities
or by participating in their bidding process or by securing
assignments on deposit work basis. While this will facilitate
dispersal of power within States, it will also provide additional
business avenues to your Company. Your Company’s joint
venture with the State of Bihar is an important milestone in
this direction.

Your Company is also implementing number of transmission
projects, in States, on deposit work basis viz.:

e Transmission System for evacuation of power from
Lalitpur Power Project for UPPTCL;

* ‘NER Power System Improvement Project’ in the States
of Assam, Manipur, Meghalaya, Mizoram, Nagaland and
Tripura;

* ‘Comprehensive  Scheme for Strengthening of
Transmission & Distribution in Arunachal Pradesh &
Sikkim’;

* ‘Leh-Kargil-Srinagar transmission project in J&K.

In the field of distribution also, your Company has been making

significant contribution under Government of India’s Deen Dayal
Upadhyaya Gram Jyoti Yojana (DDUGJY) for rural electricity
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infrastructure. Further, under Integrated Power Development
Scheme (IPDS), your Company is implementing projects in the
State of Uttar Pradesh.

In addition, your Company foresees a long-term business
association with Indian Railways particularly in the area of
electric traction projects. A Tripartite MoU with Ministry of
Railways and Dedicated Freight Corridor Corporation of India
Ltd (DFCCIL) has been entered into, to carry out studies for
dedicated transmission system for power supply for traction
substations. Further, discussions are under advanced stage to
undertake electrification of 1,000 km of rail tracks on a pilot
basis for Indian Railways, as part of their plans to energize
35,000 km of un-electrified lines.

Indo-Bangla International Co-orperation for Power Exchange



Your Company is equally focusing on international assignments
for providing consulting services. Having footprints in 18 countries
and providing expertise to more than 25 clients, your Company
explores new avenues in international arena. Towards this, your
Company is keenly exploring EPC opportunities and also looking
forward to acquire and/ or management of transmission networks
outside the country.

Our Country, being strategically located in the SAARC region, has
been playing an important role in optimum utilization of regional
power generation resources. A number of interconnections have
already been established with the neighboring countries of Bhutan,
Nepal and Bangladesh and new transmission lines are also being
implemented. Interconnections with other neighboring countries are
also under discussions at the Government level.

e Boost in Telecom Services

Friends, you are aware that your Company is also in the business
of Telecommunications, leveraging its existing transmission
network across the country, and with incremental investments
in laying optical fiber ground wire (OPGW). Presently your
Company owns and operates more than 36,500 km. of telecom
network connecting all metros, major cities & towns of the
country. Availability of the telecom network has been maintained
at almost digital level of 100% during FY16 as compared to
99.97% in previous year.

As I mentioned, our revenue from telecom services have grown
by 43% year on year basis. I am sure, you will applaud the
concerted efforts of your Company’s Telecom group to achieve
such a feat in a real competitive environment in the sector.
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Foreseeing the upcoming demand on 4G mobile services by
service providers and several ‘e-Governance’ initiatives by the
Government, your Company has already undertaken capacity
augmentation in the backbone network on pan-India basis with
the commissioning of new OPGW links on transmission lines.
Agreements have been signed with number of leading domestic

and global IT and Telecom Companies for providing bulk
bandwidth/MPLS VPN services to them.

Your Company has also been contributing towards Govt.
of India’s flagship ‘Digital India’ program. In addition to
successful implementation of ‘National Knowledge Network
(NKN)’ to connect universities, IITs and other knowledge
centres, your Company has joined hands in implementation of
National Optical Fiber Network (NOFN) project to connect the
Gram Panchayats in the States of Himachal Pradesh, Telangana,
Jharkhand & Odisha.

Technology Development

Availability of Right-of-Way (ROW) is a major challenge, your
Company face in project implementation. Innovative ways for
implementation as well as adoption of new technology to address
the ever growing challenges of ROW is, therefore, call of the day.
Towards this, your Company has introduced new technologies
like multi terminal £800kV HVDC systems (first of its kind in the
world), 1200kV UHVAC system, multi-circuit transmission lines,
reconductoring of existing lines to upgrade and uprate their power
transfer capacity in the country. The requirement of land, which is
becoming increasingly scarce, is also reduced by adoption of GIS
technology against the AIS, in new substations.

Gas Insulator Sub-Station
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PAL Manesar

I firmly believe that research based development and innovation
are the key ingredients for sustainable competitive advantage
and future business. In this regard, I am happy to share that
‘POWERGRID Wisdom Park’ has been developed at Manesar
Complex, which houses POWERGRID Academy of Leadership
(PAL), POWERGRID Advanced Research and Technology
Centre (PART), National Transmission Asset Management
Centre (NTAMC) apart from an operational GIS Sub-Station
to facilitate research and training. In its pursuit to consistently
enhance the use of Information Technology in its business
activities, Enterprise Cloud environment has been introduced
in Gurgaon Data Centre recently. The new setup is expected
to enhance the employee efficiency and optimal utilization of
resources.

Disaster Management

Your Company has always been the first to extend support in
restoration of power in areas affected due to natural calamities,
anywhere in the country. The efforts of your Company in disaster
management have been applauded by National and International
agencies. In November-December, 2015, the State of Tamil Nadu
experienced catastrophic floods affecting their EHV transmission
lines. Your Company’s swift action resulted in quick restoration of
400kV & 230kV lines including evacuation lines from Kalpakkam
Nuclear Power Plant & North Chennai TPS. In Manipur, after the
earthquake in January, 2016, the local grid was restored within a few
hours. To address such situations in future, a dedicated group has
been identified in your Company with members of the group can be
mobilized into action in the event of any disaster so as to reach in the
respective locations immediately to undertake restoration works.

Social Commitment and Sustainability
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CSR is deeply enrooted in your Company’s value systems. Your
Company’s CSR initiatives have touched thousands of lives in the
vicinity of its various establishments spread across the country.
During the year, a number of infrastructural development works
like construction of community centers, roads, classrooms in
local schools, provision of drinking water facilities, solar street
lights were completed.

During FY16, your Company has made CSR expenditure of
% 115.78 crore, i.e. more than 2.4 times as compared to previous
year CSR expenditure of T 47.42 crore. Some of the major CSR
initiatives undertaken by your Company are:

e A 10 storied Dharamshala at AIIMS, New Delhi -
construction of which is under progress;

* Farmer-centric Integrated Watershed Management’ on
10,000 hectares of land in Kurnool (Andhra Pradesh) &
Kudgi (Karnataka) area for improving rural livelihoods; and

*  Construction of a new unit of Tata Memorial Centre in Navi
Mumbai for cancer treatment, for which an MoU has been signed.

* About 100 ambulances & medical equipment were donated
to various hospitals.

Skill Development

Supplementing Government of India’s initiative of creating
skilled manpower, your Company is partnering with National
Skill Development Fund and National Skill Development
Corporation for imparting training to over 5,000 youths across
the country.

To implement the above, MoUs have been signed with reputed
institutes including ‘The Central Institute of Plastics Engineering
& Technology (CIPET)’ for imparting Skill Development
Training on residential basis for about 1200 underprivileged /
unemployed youth of the society, residing primarily near our
establishments and areas of operation. Your Company is also
imparting training to rural men & women in the areas of food
processing, tailoring, animal husbandry, etc. for improving their
livelihood.

In the field of construction of transmission lines, your
Company is imparting training in North-Eastern Region and
Eastern Region, in association with various transmission line
implementing agencies. So far, more than 2400 youths have
been trained in the above process, who are getting employed by
various transmission line executing agencies.

Employees at World Yoga Day
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Be the change you want to see in the world ‘Swachh Bharat”

Swachh Bharat Abhiyan

Supporting the Nation-wide ‘Swachh Bharat Abhiyan’, which aims at
improving hygiene and cleanliness, your Company has taken a lead
role. Towards, ‘Swachh Vidyalaya Abhiyan’, your Company has
constructed about 9500 numbers of toilets in Government schools in
the states of Bihar, Odisha, U.P. & Assam. In addition, employees and
their families have contributed 60,000 man-hours towards ‘Swachh
neighborhoods’. Your Company is also participating in ‘Ganga
Cleaning’ program of the Government of India.

Towards cleaner environment, various green initiatives, like
rain water harvesting, installation of LED bulbs and solar street
lighting, fuel catalysts devices for DG sets, etc., are also being
undertaken by your Company in its sub-stations.

Friends, I am pleased to share with you that your Company,
pioneer in the field of Sustainability Reporting in the Indian
Power Sector, published its 3™ biennial Sustainability Report
in September, 2015.

EMPLOYEES — OUR COMPETITIVE EDGE

Motivated and committed employees are backbone of all
achievements. Your Company has developed one of the
largest pools of qualified electrical engineers and management
professionals, which provides it a competitive edge. Continuous
learning has also been a credo in your Company.

While the performance of your Company is applauded by others
outside the company, employees of your Company have also
voted it as ‘India’s Best Companies to Work for 2016°.

CORPORATE GOVERNANCE

Transparency and adherence to highest standards of Corporate
Governance have been the hallmark of your Company. Apart
from regular compliance with SEBI and other statutory
authorities, your Company’s transparent work culture is regularly
put forth during face to face interactions of the management
with the analysts and representative of press and media at ‘Press
and Analysts Meets’ undertaken by your Company at regular
intervals.

RECOGNITIONS AND ACCOLADES

Your Company’s performance and contribution have been
recognized and appreciated time and again by various
stakeholders. As per Platts ‘Top 250 Global Energy Companies
Rankings 2015°, your Company is the only Indian PSU placed
in the list of “Top 50 Fastest Growing Energy Companies’ of
the world and is also recognized as the Fastest Growing Electric
Utility in Asia for second successive year.

Your Company has been conferred with various other awards in
FY16, notably:

»  Prestigious commendation certificate of ‘Rajiv Gandhi
National Quality Award’ in large scale service industry in
utilities sector for excellence in applying the principles of
total quality management;

»  ‘Central Board of Irrigation & Power (CBIP) Award for
Best Performing Utility in Power Sector’, and your CMD is
also bestowed with ‘CBIP Award’ by CBIP;

.




India Today PSUs Awards 2015

» ‘Most Valuable Company Award’ and ‘Best Performing
Company Award’ in the Navratna category at the ‘India
Today PSUs Awards 2015°; and

»  ‘Rajbhasha Navratna’ Award for the year 2015-16 conferred
by ‘Bhartiya Bhasha Evam Sanskruti Kendra’.

ACKNOWLEDGEMENTS

I take this opportunity to express on behalf of the Board of
Directors, our gratitude and deep appreciation for our esteemed
customers, the State power utilities and international utilities,
our vendors partnering in our progress, funding agencies both
national and multilateral, domestic and global investors, credit
rating agencies, bankers, Govt. of India authorities, particularly
Ministry of Power, Ministry of New and Renewable Energy,
Ministry of Finance, Ministry of Environment & Forests,
Ministry of Statistics and Programme Implementation, Ministry
of External Affairs, Ministry of Corporate Affairs, Department
of Public Enterprises, Central Electricity Regulatory
Commission, Central Electricity Authority, SEBI, NITI Aayog,
Reserve Bank of India, other Central and State Governments/
agencies, and Governments of various countries where our
Company has operations. My special thanks to our employees
and their families for their whole hearted support, dedication,
commitment and contribution. I would also like to be on record
for my appreciation especially to my predecessors and other
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colleagues who are presently no longer with your Company, for
their unstinted support that has contributed to the performance
of your Company.

I once again thank you for your continued support. I assure
you that your Company’s efforts towards creating sustainable
and greater value for the stakeholders will continue and expect
you to remain with us to reap the benefits of our hard work and
determination.

Dear Shareholders, ‘Team POWERGRID’ is committed and
shall continue to strive hard to serve the industry and the Nation
in the best possible way.

Thank you,
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Chairman and Managing Director

New Delhi,

September 16, 2016
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FUA 7 TEdT UT AT SOnfER iR gde YRRt @1 e
g1 SRT faafRrd fear & o ufoaet & ged g™ &_d
2| FROR e 81 3MUa! HUAl &7 J 75 8 |

IRIEAT BT TS 2, odfb 3MUD! U & HIARAT 5 2016
@ foy 9RT H d8aR H arell HUHT  wY H FEANT
yee fear 2 |

PRIRS I IRERAT iR BRURS I & Sdad A
P IO AMMUDT HUA BT BfcHTD &l 2 | Adl 3R 3
Qifafde gEreRol & A FROR Sue $Rad gY A
PUA D IR BRI A¥BId P FAHT wY F yFET §RI
faveiyd! iR U9 9 HAifswr & ufafafeal & arer et wuAr
ERT @1 8 U9 Ud faveivor S8l H M H—FH Tgax
at Bl I 2 |

AIATY 3R GHIE

AMUH U ® AEIET MR ANTEE B AT IRRURG
ERT I 9999 OR AT iR WRrEAT @ g ' e
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fawfra 81 3@ faga dar @18 & ©u § ) ugar T8 2 |
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Il & folg a1 3318 & &5 § 9 a1 Ssanl i
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THIOT U3 Y& fhar T |
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& forg owdtg Riard vd fagd a1 (Ademsd) qrear”
U fhar Tar dor s WgHS! Bl WISyl fars
2016"  aTall AT |

> 3fSAT TS YIUHY QRBR 2015”7 H Taved 0 H “HRE
JRIUEA BUAT JFATS” AR IR WBITHT B! 3fars”

> ¥R AT U GG ds §RT U& a9y 2015—16 &
forg “TSTHTST AR [REDR |

H 59 1R W FI2e ol @) 3R ¥ SR GHINd U8,
¥ 9rfier gaR faddmel, Iy &R SRSy, S faaqaryor
IR WRBR & Aol faRmer fIga @3 e, 799 ud
AN ol HATery, AT HaTerd, YATaRoT U a9 HTeld,

AiRerd! Td HRIH HrRITIT H4Terd, ey J37ed, dRURT
B FAY, Al M T, sy faga fafame s,
AT B U4 o WRGR P oIkl &R fafa=r < &1
TRGRI, ST&T TR BUT 1 T b1 8, & YT YT MR
31IR T8 Ui oy el & | H Uy w9 § sAR HHanal
AN & oy favy eg=arg &xar § | # [y w9 9 U
gdafial dem sy AR, S 3/ e Hu A TE E, B
fl S8 Faad 9T & folg geir &1 argm, Rrgiq smaat
FHON & fwed & forg anreE & 7

H TP IR YT AUS Add qHLT B [lY ATYDHT FIdTE Bl
g | H MU e Rl § o feduRa & wad sik sifdia
He Y& B & oIy e HUl & YA SN I8 3iR
SITO AT HRaTl g, fob 39 ARI He+d 3R gl b el Ui
@ oIy BAR AT e |

o1 SRRyRS!, “EF TTaRfIe” &R IHT d¥Iid I 39 SET 3R
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