Price Waterhouse & Co. LLP

Chartered Accountants

Private and Confidential

11 June 2014

Torrent Power Limited Torrent Cables Limited .

Oif Ashram Road, Pelican 6th Floor, 3CCI Compound, Ashram Read,
Ahmedabad — 380 009 : Ahmedabad - 380 009

Wind Attention; Mr. T. P. Vijayasarathy Kind Attention: Mr. Raghu Parakh

Torrent Energy Limited
Off Ashram Road,
Ahmedabad - 380 009

Kind Attention: Mr. T. P. Vijayasarathy
Dear Sirs,

We refer to our engagement letter dated 28 November 2013, for recomending share exchange ratio .
{"Exchange Ratia") for the propesed merger of Torrent Cables Limited ('TCL") and Torrent Energy
Limited ("TEL") with Teorrent Power Limited (TFL').

We are pleased to attach our summary workings for the Exchange Ratio for submission to Stock
Exchanges/ Regional Director, MCA and regulatory authorities as per the terms of our engagement
letter.

For Price Waterhouse & Co. LLP
Chartered Accountants
TCAI FRN 016844N

P\N-’_"-;_‘E_“:_"f”-&’
Rajan Wadhawan .

Parter
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