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(A Govt. of NCT of Delhi Undertaking)
(Shakti Sadan,Kotla Road)
New Ceihi 110002 -
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No: F.DTL/310/D.M (F)Y/C.A/17-18/ Dated: 15/01/2018

The Company Secretary
Delhi Transco Limited
Shakti Sadan

Delhi

Quarterly Report for the period ended 31.12.2017 for IFCY (Debenture
Trustee)

1. The previeus due date for the payment of interest and that ali
interest/principal due till date has been paid to Debenture holder:
Due date of payment of interest are 2™ September and 2™ March
every year.
Interest was poid on time {Dated-September 2, 2017)
Principal veas paid on time (Dated-March 2, 2017 }

2. The Next due date for payment of Interest /principal and the same
would be paid on due date:
The next due date for poyment of interest is 2"March 2018. -
The next due date for poyment of principal is 2':“’March 2018.

3. Creation of Debenture Redemption Reserve as stipulated in the
Debenture Trust Deed/Companies Act duly supported by Auditor’s
Certificate. and certificate of compliance with SEBI Circular No.4,/2013

Debenture (Baonds) Redemption Reserve: Rs. 80 Cr (as on
31.03.2017).For FY 2016-17 Auditor Certificate has been enclosed
(Annex- A& )

4. A certificate from the auditors of the company certifying that:

(i) The campany has transferred sum equivalent to 25% of the
value of debentures to debentures redemption reserve at the end of
each financial year from the year in which debentures were issued as
mentioned in circular no. 04/2013 dated 11/02/2013 issued by
ministry of corporate affairs.

(ii} The company has invested a sum not less than 15% of the
amount of debentures maturing during financial year 2016-17 ending
on 30/06/2017 in prescribed modes, as mentioned in circular no.
04/2013 dated 11/02/2013 issued by ministry of corporate affairs.

Auditor Certificate has been enclosed. (Annex- A )
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10.

11,

12.

Payment of interest up to the last due date.
Interest paid up to the due date i.e. 2°° September 2017.

[
Status of redemption of Debentures on due d;te, if any
2% instaliment of Debenture redeemed on 2™ March 2017,

The Properties secured for the Debentures are adequately insured
and.policies are in the joint names of the trustees.{Note: in adherence
to the Trust Deed, Kindly provide us with the original Insurance Policy
with Originaf Renewals, if any)
Currently we are maintaining insurance ress?srve of .10% of GFA from
the annual profit of the company. |

In case of defaul;(il{;i}'\cipal and Interest}, ﬁumber of installments
defaulted as on Junre-38, 2017 with amount overdue {give due date
wise principal & interest separately),

No default reported.

A Statement that the assets of the body corpo'llrate which are available
by way of security are suff_icient to dischérge the claims of the

debenture holders as.and when they become due (Asset Cover Ratio).

Auditor Certificate has been enclosed. (Annex- B

Cash flows of the company are adequate for payment of interest and
redemption of principal with details thereof.
The requirement of cash funds for the piﬁ)yment of interest and
redemption of principal is beihg met out Ofla the internal accruals of
the compony.

Repayment Schedule
Enclosed. fAnnex- <}

Credit Rating assigned to the Debentures at present along with the
certified true copy of the latest Credit Rating i:.etter’ in regards to the
issue. :i
Crisil:  BBB+/Negative {Reaffirmed)
India Rating (Fitch):  “IND A"/Outlook Negative(Now the rating is
revised to “IND A+/Outlook Stable} ‘
The above credit rotings ore the latest conducted by the ngencies
and are alsg avoiiabile on their respective websites. {Annex- T}

For Submission to 1IFCT limited. !

{Vikas Mangia)
DM (F}, Central Accounts
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November 15, 2017

The Company Secretary
IFC! Limited
IFC Tower
B1, Nehry Place
New Dalhj - 116019

A. The Deiki fransco Limited had transferred &

& sumt of R 10000 fakhs
equivalent tn 50% of the value of Debentures issyed amaounting to
Rs.20000 iakhs 1o Deberture Redemption Reserve, out of jts profit
sccordance with Cireylar No.G4/2013 dated - L1/020/72013 |y
of Corporate Affairs in garlier years.

in
sued by Ministry

As on 31&33‘26 7/ Debenture
Redemption reserves stands for Hs. 8000 Lakhs

B. The Company has invested 8 5um of Rs 300 {akhs, not jess than 15% of the
debenture amount of CRs 2000 Takhs, wWaturing during Financial Yapr 2017
18 ending on - 1/03/20108 i prescribed modes, a4 mentoned i Tircular

No.04/2013 dated 11/062/2013 issued by Ministry of Corporate Affair

i's,

For 5.8 Nands & Co
{Charterad Accountan 1ts)
Firm Registration No. GObSb{N

CA 5N, Manda
Partner
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This is to certify that on the basis of Dooks of sccounts and record

presented before us, the assets of Delhi Transco Limited as on 31% March, 2017

which are available by way of security are sufficient to discharge the claims of the

debenture holders as and when they bocome due.

e

i
¢ For 5.8 Nands & Co.
{Chartered Accountanis)
Firm Registration No, 00685

i
. oot ""w‘“f;f{ !
€A SN, Nands
Partner
0. No, 005908
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15 year DTL Bonds for Rs. 200 crores on haif yearly interest @ 09.5% to be redeemed in 10
equal instaliments from Six year and onward

Date Principal Interest Redemption Payment Balance
02-03-2010 2,00,00,00,000 9,50,00,000 0 9,50,00,0001  2,00,00,00,000
02-09-2010 2,00,00,00,000 9,50,00,000 0 9,50,00,000] 2,00,00,00,000
02-03-2011 2,00,00,00,000 9,50,00,000 0 $,50,00,0001 2,00,00,00,000
02-09-2011 2,00,00,00,0086 9,50,00,000 0 9,50,00,000; 2,00,00,00,000
02-03-2012 2,00,00,00,000 9,50,00,000 0 9,50,00,000] 2,00,00,00,000
03-09-2012 2,00,00,00,000 9,50,00,000 ) 9,50,00,000] 2,00,00,00,000
02-03-2013 2,00,00,00,000 9,50,00,600 0 9,50,00,000] 2,00,00,00,000
02-09-2013 2,00,00,00,000 9,50,08,000 0 9,50,00,000] 2,00,00,00,000
02-03-2014 2,00,60,00,000 9,50,00,000 0 9,50,00,000; 2,00,00,00,000
02-09-2014 2,00,00,00,000 9,50,00,000 0 9,50,06,000] 2,00,20,00,000
02-03-2015 2,00,00,00,000 9,50,00,000 0 ©,50,00,000) 2,00,00,00,000
02-09-2015 2,00,00,00,000 9,50,00,000 0 9,50,00,000; 2,00,00,00,000
02-03-2016 2,00,00,00,000 9,50,00,000] 20,00,00,000 29,50,00,0001 1,80,00,00,000
02-09-2016 1,80,00,00,000 8,55,00,000 N 8,55,00,000f 1,80,00,00,000
02-03-2017 1,80,00,00,000 §,55,00,000{ 26,00,00,000 28,55,00,000] 1,60,00,00,000
02-09-2017 1,60,00,00,000 7,60,00,000 0 7,60,00,000] 1,60,00,00,000
§2-03-2018].  1,60,060,60,000 7,60,00,000; 20,00,0C,000 27,60,00,000) 1,40,00,00,000
02-09-2018 1,40,00,00,000 6,65,00,000 0 §,65,00,000) 1,40,00,00,000
02-03-2019 1,40,00,00,000 6,65,00,000| 20,00,00,000 26,65,00,000| 1,20,00,00,060
02-05-2019 1,20,00,00,000 5,70,00,000 0 5,70,00,000t 1,20,G0,00,000
02-03-2020 1,24,00,00,000 5,70,00,000] 20,00,00,600 25,70,00,000| 1,00,60,00,000
02-09-2020 1,00,00,60,000 4,75,00,000 0 4,75,00,000| 1,00,00,00,000
02-03-2021 1,00,00,00,000 4,75,00,000! 20,00,00,000 24,75,00,000 80,00,00,000
02-09-2021 80,00,00,000 3,80,00,000 0 3,80,0G,000 80,00,00,000
02-03-2022 80,00,00,000 3,80,00,00C; 20,00,00,000 23,80,00,000 60,00,00,000
02-08-2022 60,00,00,000 2,85,00,000 0 2,85,00,000 £0,00,00,000
02-03-2023 60,00,00,000 2,85,00,000( 20,00,00,000 22,85,00,000 40,00,00,000
02-09-2023 40,00,00,000 1,90,00,000 0 1,80,00,000 40,00,00,000
02-03-2024 40,00,00,000 1,50,00,000] 20,00,00,000 21,90,0C,000 20,00,00,000
02-05-2024 20,00,00,000 95,00,000 0] 95,00,000 20,00,00,0C0
02-03-2025 20,00,00,000 95,00,000] 20,00,00,000 20,95,00,000 0

2,09,00,00,000 4,09,00,00,000
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Rating Rationale
Annf 28. 2017 | Mumba:

Delhi Transco Limited
Raling Reaffirmed

| Bonds Agyregating Rs.7 Crore
Terwe = 10 milfion
Reder 1o anngvwe for Daralls of nstrumants & Beng Faciftion .

Rating Action

CRISIL BBB+/Negative (Reaffirmed)

Detailed Rationale

CRISIL has reaffrmed ts fatings 6n the bonds of Delni Transco Ltd, (DTL) at CRISIL BBB+/Negative'.

The rating reaffirmation centrally facters in commencament of fecovery of dues i BSES Rajdhani Power Lid (BRPL) and BSES Yarnuna Power Lid
(BYPL), following a Supreme Court order dated May 12, 2016 This soupled wih payment of power subsidy by GoNCTD, atiributable ' BRPL snd
BYPL, to DTL diregtly in fiscal 2017 has resulted in sustsnance of DTL's liquidily position. DTL bad adequate liquidity of more than Rs 100 crore as on
March 31, 2617 in the form of non-plén funds in addition to unutiized bank lines of Rs 175 crore. ‘Conlinuation of receipt of payments from key
ounterparties sugh es BYPL, BRPL and Tata Pewer Deliw. Distnbution Lid {TPDDL} and sustenance of liquidity will be the key monitorablas.

‘Key Rating Drivers & Detailed Qescription

~  Btrengths
* Monopoly in intra-state power transmission business i Dethi: DTL enjoys a natursi monopoly and transmits power from the centra! genarating
utitties. Pragati Power Gorporation Lid (PRPGLY 2nd Indraprastha Powsr Generanor Company Lid {IPGCL] and from ather private generators (o Jiscoms
in Delhl. DTL's monopoly is likely to conlinue even over 18 1ong term, as the economies of power ransmission do aot favour multiple aar}mef;ng
networks 1 the same area, Also, as the designaied state transmission ulisy (8TUY, i plans ong ordingtes the wheelng of power and plays 3 crucial
role in the state's economy, as the entire power availzble in ihe slale fows hiough s nebvork

* Full-recavary of costs under regulated taritf structure: DTL operates under o well-developed reguistory framework, DTL's tariff is determined by
Dielhi Electricity Regulatory: Commission {DERC), the tariff enabies DTI. o reeover its expenses and aliows for return on cepital employed (ReCE, which
includes interest enst) based on network availabiiiy provided it meais DERC's stipulatad operating norms. DTL has been atie lo continuously recover
1he revenves 25 set in tadlf orders issued by DERC supported by s efficient operations with line avaitabllity of more than 9% parcent | as against the
performance benchmark of 98 percent set by regulalyy for full recovery of costs and RoGE

* Efficient Operations. Low bransmission esses of below 1 per cemt oo il own neiwork mark DTUs eficient operabonal mroble Although detior
recovery from DTU's key customers was being delayed, recavery of past arrears has begun from Apnd 2016, The company's lransmission network had a
igh availatility of more than the performance benchmark of 88% sel by the regulalor far a full racovery of fixed costs

Weaknesses

Weak countarparty risk profile: The company's major counterparties, BRPL and BYPL, haeve a weak financial rigk profite becsuse of high reguiatory
asests (Rs 14,838 crora in BRPand Re §.128 crore o BYPL as on March 31, 2014) snd weak gesring. CRISIL befieves thal this has led to weak
recovery of receivables for DTL overthe past five years: receivabies noreased o Rs 1447 84 crore as on March 31, 2018 from Rs 379 crore as on
March 31; 2011, This bulld up is despite GoNCTD direclly paying the power subsidy, attnbutable to BRPL and BYPL, to DTL over the {as! fiscal
amounling to moere than Rs 300 crore. Such a large build-up it recevables has adversely impacied the liguidity, and conseguenily the financial risk
profile of DTL.

* Expostre 1o risks related to (ts targe capex plans; DTL's cash Rows are dependent on successful implementation and subsequent approval of its
capex by DERC DTL's capex was Rs 2781 crore betveen March 31, 2011, and March 31, 2016, of which Rs 222 crore was capilal work-in-progress as
an March 31, 2018. This capex néeds (0 be spproved by DERC o erable DTL to recover the expenses by way of wariff; DTL suffered a large negative
true-up in revenue of fiscal 2014 of Rs 1.035 crore primarily dua (o downwasrd revision in the capilatisalion approved by DERC fran: fiscat 2008 (¢ fiscal
2012 in the tariff order reteased in July 2013 as a resull of lower aciual Gapex incured dunng the periad. .

* Modest financial risk profile: DTL's financiel risk profite is modest It had cash and bank balance of {non-plan funds) of Rs 178 crore gs on December
31, 2018 {Rs 177 ciore as on March 31, 20161 DTL's axpected cash ascrugls are sxpected to be suffigient 1o cover 1s mauwring dert obligations, and
availabifity of uhutlised working capifal linés of Rs 175 crore support e fiquidily profile DTL's gearing is moderate at around 0.95 times as on March 31,
2016 and has improved significanily from 1,55 times as on March 31 2014 because o healthy accreiion fo reserves in fiscal 2015 and a Goverrment of
India grant of Rs 200 crore, which is considered s part of nat worth.

Cutlook: Negative

CRISIL believes DTL's financial risk profile and liquidity could detenorats furtner if Selays o reahisation from digcoms conbinue over the neaar to medium
erm The rating may be downgraded in casg reabeations of current dues fram BREL, BYPL and TPODL get stailsd agan in the rear term or  DTL's
financial fiexibility reduces due to change in its abiily to defer payments to GoNCTD or DPCL. Conveirsely, e outlock may be revised to 'Stable” if
detior realisation from discoms improves, leading o mprovement iy BTL's iquidity

About the Company

OTL, established in 2001, is Whilly owned by GoNETOwith & direct holding of 934 percent and holding through DPCL of 6.6 percent. As envisioned in
the Delhi Electricity Reform {Teansfer Schemel Rujes, 20071, the arstwhile Daihi Vidyit Board was unbindied Inte one holding company (DPCL). wo
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. generalon companies (IPGCL and PPCL), a wansmission company (DTL), and three tiscoms (South-West Delhi Elactricity Distnoution Company Lid,
Centra-East Dalm Elecwicity Distribuuon Gompany Lid, and North-Nortowest Deini Distribution Company Ltd) The three discarns were phivalized and
were renamed BRPL and BYPL, and TPDDL. DTL was imbaily involved in transmission ang-pulk power traicling Under the provisions of the Stecinciy
Act 2003, DTL divestad s bulk supply business in April 2007, ts business was fransferred to the three discams. Al powsr purchase agreements signad
with DTL by the central power wiiliies, state generating companes, and private generators, were transferred {o the three discoms. As a result of the
iransfer, DTL is'currently involved in transmisgion and has been desighated s the STU in the Nationat Capital Temtory of Delti. DTL reported a net profit
of Rs 558.9 crore on sales of Rs 1168.5 crore for fiscal 2016, 2gainst a net profit of Rs 324 crore on sales of Rs 858.6 crore for fiscal 2015

Any other information: Not zpphcable

Note on complexity Eevels of the rated instrument;

LIsers are advrsed to refer to the CRISIL ccmptax:ty feveis fo_r fnstruments that they consider for invesiment. Users may also ca'l (he Custorner Ssrvir:E
Helpdesk with queries on specific instruments.

ﬁnngxure ~ Details of instrument(s)

ate' Matunty Date [Issue SJze (Rs Crore) [ Ratmg Assaqned wuh Outlook*

INEQUIFO7019 | Long Term Bonds® . 3-Feb10 . 0095 1 3Feb1g 20 CRISIE BBR+MNegative

INE49IF07027  Long Term Bonds™ . 3:Feb10 0095 | dFehar 20 _ CRISIL BBEB+/Negative |
INE4GIFOT035 Lcnc_:v Term Boﬂds L 3Feb10 o 195 C3Febss 20 . CRISIL LBE*rNegavv :
INEAGIFG7043 | Long Term Bonds | -1 . | 3Feoag 20 77 CRISIL BBB#/Negarve

INE4G1F07050 | Leng Term Bonds | 3-Feb0 ., 0.085 7 srepze . =20 CRISIL BBB+/Negative
INE49tFD7068 | long Term Bonds | 3-Febr10 . T 3Fan-2l 20 CRISIL BBB+/Negativs
INE4S1F07076 | Long Term Bonds 3-Feb-10 0% . 3Feb32 20 ] CRISIL BRG+ MNegative
IME481F07084 | Long Term Bonds 3Febid T s Fen 20 TTTTTCRISIL sas«msgam'f
INE491FO7092 | tong TermBongs | 3-Fe - IFeb-2q 20 CRISIL BBB+/Negative
TINE4GIFOT100 | Long Term Bonds . 3Febid 0085 | 3.Febzs L 20 | CRISI BEBNegatve
_NA T long Term Bonds # “"HA T NA_ TP En T T CRISIHL BBB+/Negative

mjepmd._n cenfirnation of .er’empbw' .»el.m:: -w..‘srlunmg 4,: 41:"5 o m-a;,/c .'/ls{ru n—rrb

2yt o be «csuec

Annexure Ratmg History for lasl 3 Years

. Currc-m 2017 (Hastory} - 2015 . 2015 . 2014 Stari of 2014
i Type dnantum Ra!ing‘” Date Ratng Daw Hating Date Ratng : Dae Rating Raung

T | :oo oREL L Sio Rateg e Rating * Mo Rating No®sing  GRSL

v o | BEB+INsgative | 1 Change Change - Changa Change | BBG+/Negrtive

Table refacls IsIances where 1ating is changed of fraghly aswigied W Reating Change’ impres Va1 e vas 1 roing tliangi uisiar the rolosse

; Ln‘nks to relateﬁ crneraa

CR!SILS Approach (o rinancaai Ranos
er D rib tion tilit

" Rating criteris for manufatyring end service sector companies

For further information contact:

Media Relations : Anatyncai Contacts Customer Service Helpdesk
Saman Khaa . ! Subodh Ral Twrungs: 10,00 an1 to 7.00 pm
fMadia Relations anior Directer - CRISIL Rabngs Tell freg Number 1800 267 1301
' CRISIL Limiled i GRISIL Limited
C D19 22 3347 3895 | Boed1 124 HT2 2000 ' For a copy of Raiongies / Rating Reponts’
{B: +91 223242 3000 ! subouth. egBeriEN o ! CRISHanggesk@sdsil com

t gaman khandkerisil.com o
: " Manish Kurnar Gupta ; For Analybeal quenes

: . . ’ i . ! o

: Tanuja Abhinandan irector - GRISIL Ratings . ratingsinvesiorgesk@unm! com
! Media Relafions CRISIL Limited

: CRISIL Limited Br+gt 124 672 200¢

{D: 491223242 1818
: S 491 22 3342 3"30

JBon st nom

Garima Sharma
- Rating Analyst - CRISIL Ratngs
" CRISIL Limited

 Div@t 22 3342 3287

Jyoti Parmar
- Media Relatons
CRISH Limited

: O +91 22 3342 1835 ; Garima Sharme@cusioon
| B; g+ 22 3342 3000
3 Jyetli parmar®ensi com : L
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About CRISIL Limited

CRISIL is 2 glabal. agila and innovative anatyfics company. driven by its mission of making markets funstion better! We are
India’s foremest provider of ratings, dela, research, anaiytics and solutions. A Streng track record of growth, culture of innovation
and gobal fcoxpxmi sels us apsn Wei have dalivered independent apinlons, acuonable msights, and effieient solutions lo over
100,000 customers.

Ye are majority owned by $&F Globa! Int.., 3 lending provider of transparent and independent rahngs, benchmarks, anaiylics
and datz o the capital and commodity markels warldwide, '

For more informalion, visil wuwny O

Conwdel veih us TWITTER | (NKED]

About CRISIL Ratings
GRISIL Ratings is part of CRISIL Liniited (*CRISIL"). We plonegred the concep of oredit rating in india in 1887, CRISH, is
regxswred in India as 2 crédif rating agency with the Secusifies and Exchange Soard of india ('3EB"} With a dradilion of
independence. analytical rigour and innevation, CRIBIL sels ine slanderds in the credlt raling business We rate \ha entire range
0! debi instnuments, such as, bank leans, ceriificaies of depasit. commercial puper, non-Converdibie f convertibie / partiatly
convertibie tonds and debentures, perpetual tonds, bank hybrid capial instruments, asset-backed .and morgags-backed
securilies, partial gustantees and olher shructured debl insturnznts, Ve have rated aver 24,500 large and mid-scate corporates
and financlal institttion's, CRISH. Has: also instituled several innovations 1n India in the rating business, ingiugfing rating rmunicipat
bsnds, panially guaranteéed insiruments and mitrahivence instijutions. We slwo pioncered a globally dunmigue rating seevice for
idicro, Srhail-and Medium Enterprisas {MBMES) and significaritty extented ihe accessibility to rating services o a widar market
Qver 95000 MSMESs have beon raled by us.

CRISIL PRIVRCY NOTICE

LRISIL respects youl Brvbty W ue your GoRTacH info: makon . JLCH 26 yout nama. 000(ess, and eman 16 LN vaar 195uTsl Ang aervic vour aceauni anc o
provide you wih a<dlonal infonnation hom CRISL ane ctaer pats of SOP Clotal ing . 290 45 sUbsoares foaligclyven. the Company] you may tne of intergst
il

SUE prefaraivced vish ceaBALL 8 redulving
. Spplobaltarmiprvecy
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Proorl goed 1ol constdue an olfer ol serviees Winout imiing tne generanty of the 1IRregwng  Soinmz 1 ine 5 b0 oo corstued oy CRISK rosising »
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WE arg ngl g4ore 1MA1 3ny usor infengs -t felpon the Repont of of ine monaet in it @ s Buiands [of Qe he Regodd o priphrng our Report w Hiwr: et
taken into ensiderstion the oljerive s gr-pariculsr neardy ol any pmmula' uast, His mate etsm«.mr‘lly slone fread fre Fopar i Ant ifrented fo and datis an!
constityle 30 jnvediment advice. The Repodis not an off2rio-seit or an offer 1o urcliage or subscrile By day vsimeo IF3ny secufities, nstruments, facl
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Delhi Transco Limited

issuer Cradit Research

Ratings

Leng-Term tssuer Rating INDA
Long-Term Loans NG A
Long-Term Bonds ND A

Fund-Based Working Capltal  INOAAND A4
Limis

MNon-Fund-Based Working IND AJAND A
CZapital Limas

Cutlook
Long-Term Issuer Rating Negative
Long-Term Bank Fachities Negative

“inancial Data

Delhi Transco Limited

Particulars FY1i6 FY15
Revenue (INR million) 10,898 7.894
EBITDA [INF million) €,103 6,001
EBITDA margin {%) 836 760
Lash {IKR million} 3,017 3.002
Oebit (INR miliign) 25,023 22,598
et levarage {x} 242 133
Anzlysts

Vivek Jain

+81 114366 7240
vivek jain@indiaratings c¢.in

Nitin Banss
+31 17 4356 7240
mitin bansal@indiaratings co.in

Key Rating Drivers

Weak Counterparty Profile: India Ratings and Research {Ind-Ra) downgraded the ratings of
Delhi Transco Limited (OTL) in December 2015, The dewngrade reflects contnued dsislor
build-up Debtors ncreased to INR14.18 bilhon at FYE16 (FYEY5. INR10 8 million. FYE1S:
INR10.8 billion), with BSES Rajdhani Power Limited (BRPL) and BSES Yamuna Power Limited
(BYPL) accounting for 87% of the dabtors. The negative autlook reflects Ind-Ra's expectation
that DTL could recover anly 60%-70% of its annual bitlings, which would result in further debtor

build-up as the power situation in Delhi is unlikely to be rescived over the nexi one-two YE&(S.

Ind-Ra notes that during FY18, DTL's reliance on subsidy from the government of National
Capital Territory Delhi (GoNCTD) incrsased, as direcl payments from the three key discoms
(BRPL, BYPL and Tata Power Delhi Distribution Limited (TPDDL)) were minmal. During FY 18,
DTL received INR1.48 billion by way of subsidy diversion (FY15 INR180 million). Given that
the subslidy is refeased by the GoNCTD, zny timing mismatch in subsidy release could result in
cash flow mismatches for DL, However, DTL's cash balances and track record of raceiving
support from the GoNCTD in the form of unsecured loans and equity mitigates the risk to some
extent. OTL derves 82%-85% of its revenue from BRPL ang BYPL Consilering the weak
financial profile of these enlities, the recovery of debtors has been under stress. Of late, even
TPDDL has started contesting for bill payments with DTL.

Strong Linkages with GoNCTD: The ratings factor in the strong opetational, legal and
strategic linkages between the GoNCTD and DTL. The GoNCTD has supported DTL by way of
equity infusion, conversion of Ioans to equity and dabl for new capex. Moreover, DTL enjoys
flexibility with regard o interest and principa! repayments on the GoNCTD's loans. The ratings
reflect DTL's positon as a key vehicle in furthering the GoNCTD's social and infrastructural
obligations in Delhi's power seclor. Loans from the GoNCTD and Delhi Power Company
Limitsd (DPCL) censtituted 58% of the outstanding debt in FY18 (FY1t1: 16%), indicating
increasing support from the GoNCTD. ind-Ra expects an increase in support from the
GoNETD te DTL, considering the overall power situgtion in Dethi could take tme to resolve.

Regulated Business Operations: The ralings benefit from DTL's monopoly status 0 s
licence area and nigh operaling efficiencies The stable and transparent requiatory process
determinas tariffs on a mulliyear basis and assures recovery of fixed costs with 14% raturmn on

equity.

Substantial Increase in ARR: DTL's annual revenue requirement (ARR) substantially
increased to INR10.18 billion in FY186 (FY15: INR7.34 billion) on account of the allowance of
Delhi Vidyut Board (DVB) arrears of INR1.92 billion and the carrying cost on DVB arrears of
INR1 billion. Mareover, the Delhi Electricily Regulatory Commission (DERC) trued up ARRs for
FY13 and FY14, leading to a revenue clawback of INR1 85 billion, which the commission
adjusted against DVB arrsars Unrecovered DVB arrears stood al INRG.G1 bilhon at FYE18
The DERC calculated ARR for FY16 at INR7.28 billion, excluding DVE arrears recovery and
carrying cost mentioned above. The DERC is vet 1o compiete the true-up for FY15 and finalise
the tarifis for the conirol pericd FY17-FY20. Ind-Ra sstimates a2 possible revenue clawback of
INR1,3 billion for FY15. In the absence of final tariffs for the control period FY17-FY2D. DTL
continues o bill consumers at the last approved tariff of FY16.
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Recovery of DVB Arrears Partly Clear

T FY18. DERC eJlowed OTL w0 recover 20% of
outstanding reguiatory assels. along with carrying cost totalling INR2.92 hillion. Given DTL. in
the absence of tariffs for FY17.FY20 control perod. continues to bl consumers at the FY18
. tariff, which includes a DVB asset reGovery of INR2.92 billion, DVB arrears are iikety to be
recovered. Haowever, the DERC has ot specified 2n explicit {imeline for the recovery. DERC
allowed DTL DVB arrears to the lune of INR16.87 billion at FYE14 (inciuding carrying cost):
DTL was aliowed 2 recovery of INRS 41 billion in Fvim,

Decline in FY16 Loverage: DTL's net leverage (ne‘t adjusted debVEBITDA) daclined to 2.9x in
FY16.(FY15. 3.3x). driven by a heaithy ARR. This led healthy EBITDA of INRS.1 billion (FY15:
INRS tillion). DTL's net debt increased fo INR22 billion in FY16 {(FY15:. INR20 billion), with
naarly 58% of the debt from GeNCTD and DPCL. Cash flow from operations was INR1.6 billion
in FY18 (FY1& INR®L9 bilion: FY14: negative INR1.2 billion), However, DTL's plans of
incurring a capex of INR4 billion-INRS bitian annually cver the next four years, along with the
increase in debtors, which is liksly to be funded through the debt provided by the GoNCTD,
could lead to higher Jeverage.

ating Sensitivities
Negative. The following factors would lead to a nega'.tive rating action:
|
e Non-recovery of past dues ‘
v Build-up In receivables from discoms 10 Delhi. ieading fo the worsening of the fiquidity
situation

+«  Weskening of DTL's linkages with the government of National Capital Territory Delhi,

Outlgok Revision: The Outiook will be revised to Stable afier the resclution of the power
situation in Deihi, as # would result in heslthy direct payments from discoms, leading to an
improvement in the liquidity situation,

Debt Structure

The ong term borrowings of the company excludmg the interest accrued and due on the
‘horrowings declined to INR19.5 biflion as of FYEﬂ?ffmm INR 22.8 billion as of FYE1E. The
company has repaid the loans from GNCTD of INRZ. 23 billion outstanding frome GNCTD during
FY17. Though the company has repaid the icans the interest an the same has not been naid
and is accruing on the books of the company a5 is the case currently.

Ind-Ra expects the overall debt to stay largely al the same leveis despite the planned annual
capex of INR4 billion-4.5 billion driven by the recovery of past debtors and improvement in

EBITDA in FY15.
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Key Rating lssues

Cost-plus Return on Capital Employed (RoCE) Business Model

DTL operates its transmission neiwork on the cost-plus RoCE mode! under the DERC
framework. The cost-plus model ansures a cost recovery including interest on term loans and
loan repaymenis along with a fixed Return on Equity (RoEY {14% post tax). This ensures high
stability and predictability of cash flows. Forex risk can alsc be passed on o off-takers.
Howaver, DERC foliows a multi-year-taniff (MYT) framework wherein the tariff is set for a period
of three years referred lo as the confral period. The MYT framework leads to high cash flow
certainty during the contral period. However, at the end of the final year of the controi periog
when the trus-up 15 done, it could lead to cash flow mismatchas during the year following the
linal year of the controt period

Higher ARR on DVB Arrears

DTL's ARR is primarily governaed by the level of fixed assel capialisation it achieves. Since
DERC foilows an MYT framework for tarif] sefting. a projected fixed asset camtalisation based
on the plans submitted by DTL is considered by DERC while amving at the ARR. The
commission had arrved at an ARR or INR7.26 billion for FY16 for DTL Additionally. the
commission had done a truc-up {or tha company for the pericd FY13 and FY14, which led {c 3
revenue claw-back of INR1.84 billion in FY16. Moreover, DERC in FY 16 formulatad a recovery
plan for the DVB arrears to the tune of 20% each year lo be liquidated over a period of 5 years.

Figure 1

ARE Break-Dowri for FY16

Particulars _Amount {INR billion)
VB arrears outstanding as of FYE 14 [a) 11.46
True up impact for FY13 and FY 14 [0} 1.85
Net DVB arrears oulstanding fc=a-h) 8.61
Liquidation of 20% of OVB arrears [d=20%"c] 182
Unrecoverad OVB arrears {e=c-d) 7 69
Carrying cost rate %(]) 11,8
Carrying cost [g={c+e}r2f] 0.995
Annual revenye requirement [h) 726
Total revenue requirernent including DVB arrear liquidation and carrying 1018

cost [i=h+{+d)

Souree ind-Ra OTL

The tariff order for FY17 is yel to be finalised by the commissicn and even the true-up for FY15
and FY16 is pending. Ind-Ra has arrived af the true-up tariffs for FY15 and FY16 and believes
that the impact of the true up of tariffs for FY15 and FY16 is likely to be INR1.3 billion for FY15
Moreover, DERC has not yet finslised the non-tariff income, expense capitalised and the fixed
cost capitalisation figures which if different from those assumad by Ind-Ra would resulf n
further revenue-clawback

DVB Arrears Allowed

Posi the unbundling of DVB, DERC had held that the arrears pertaining to the pre-privatisation
period to be pald by discoms to Delhi Power Company (holding company} be treated as
receivable by DTL instead of lhe Delbi nolding company DERC adjusted DTL's revenue
requirements downward by INR2.1 billion for Y03 and FY04, INR2.1 biilion for FY05 and FY06
and INRZ.18 billion for FY07. a cumulative of INRS. 37 billion,

Delhi Transco Limited
Jung 2517
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DTL filed an ampeaf hefore Aopenate Tnbur»ai fcr Elecmmty (ATE) wmch sx,bsequentiy passed
an order, slating that DTL was not entitied to receive any payment from the halding company
as per the' provisions of ihe untundling and henca:- DTU's ARR must te revised. Howeaver, ol
FY13. DERC did not allow this amount to DTL ﬁowever( in the order passed by DERC on
31July 2013, DERC has finally recognised the DVB arrears along withi carrying cost of
INR16 87 billion 2s of FYE14

Ind-Ra notes the timetme for recovery of the remaining DVB arrears {INR11 46 billion as of
FYE14) as the commission had allowed for only INR5.41 billion remaing unclear. During FY18
also. theugh the commission allowed for the recovery of 20% of the DVB arrears aiong with the
carrying cost, the tmeline for the recovery of the bai-ance amount has not been finalised yet.

Weak Counterparty Profile

DTL countemarties include discoms operating in Delhi, including - New Dethi Municipa
Comporation (NDMC), BRPL. BYPL, Miltary Engineer Services {MES) and TPDDL. DTL denves
nearty 80%-65% of its revenues from sale to BRPL.and BYPL. The counter-party profile of boih
these discoms is weax and thay have been delaying payments o the generators and DTL,

Figure 2

Revenue and Debiors |

Particulars (INR mz[l;on) FY17(P) FY16 FY1S§ FYt4 FY13 FY12
Deblors TR rds T 4416 10,804 9875 10.280 8411
Revenue 10.920 11,130 8,148 5323 7856 14,122

P Pravisional numbers
Source, ind-Ra, OTL i

»

The payments receipt by DTL were largely on account of

1. Subsidy payments which are provided by GoNCTD to BRPL and BYPL are being routed to
PRCL, {PGCL and DTL. The entire subsidy amc';unt 18 not routed 10 the generators but part
of the subsidy is given to the ganerators at the discretion of the GoNCTR depending on the
excess availabiiity over and above the funding required for the pension trust of erstwhile
DVB.

2. Unseheduled Interchange {U1) charges due to BYPL and BRPL sellled via NR-SLDC are
givén to the gensrators,

3. Therg were soma monthly bills which wers paid by BRPL and BYPL

According o the bulk power transmission aorecmen (BPTA) between Transco and the
giscoms, OTL has the option of discontnuing or aﬁreguladng transmission of power to the
distnibuting companies in case of defaull, however, DTL could not taks such an aclion asilis &
politically sensitive dacision.

Other than BRPL and BYPL. all discoms operating in Delhi have been making timely payments.
DTL has been actively following up with both BRPL and BYPL for resclution of the outslanding
dues. DTL is entitied io charge surcharge income from BRPL and BYPL on late payment of
bills. ‘Howevar, the compeny has conservalively no’f been booking the surcharge as pan of
income currently in tha P&L. 1

! =

Figure 3

Debtor Break-Down Discom ¥

Discom {INR million) FY1T(P)_ FY16 n FY15 FY14
BRPL 9.354 7.402 5,797 5601
BYPL 8.158 5,236 4.177 3,206
NOPL ' 1.363 1621 677 531
MES 20 ' e 7 3
NOwMC e . 158 133 244
Total 16,733 114,416 10,804 9,675

P: Provisional numbers ‘ I
Source: IndRa, LTL

Defis Transco Limited
June 2617
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Figure 4

% Debtor Break-Down Discom Wise

Discom {INR miltion) EYII(PR) (%) FY16 (%) FY15 [%) FY14 (%)
BRPL 56 51 54 58
BYPL ks 36 3 p
NOPL 3 11 . & 5
MES 1 o 0 )
NDOMC 0 1 1 3
Totai 100 100 100 100

B Provisionat numbeérs
Source: Ind-Ra, DTL

Reviewing Multipie Ways o Resoive Issue of Debtars

Suppor from the GoNCTD Through Subsidy Diversion

DTL expests to recover its currenmt dues under the Supreme Court's recent directive on
payment of current dues by discoms in Dethi. However, the implementation of the directive and
setual recovery of current bills remains to be seen.

OTL has been receiving support from the GoNCTD by way of subsidy divarsion and
unscheduled interchange (Ul) charges payable to BRPL and BYPL. DTL received no funds
from BRPL and GYPL other than subsidy diversion from the GoNCTD during FY16. DTL is
presently receiving 70% of the currant billing to discoms, largely through subsidy diversion from
the GoNCTD. DTL received INRC.8 billion in subsidy in 1HFY17 compared with INR1 3 bilhon
in FY16, thus reflecting the operaticnal support availabie to the company through the GoNCTD
The GoNCTD increassd the budgstary allocation of subsidy for the power sector lo INR1G
pillion for 2016-2017 from INR14 bilion in 2015-2016 This reflects operaticnal support
available to IPGCL through the GaNCTD.

Financial Support from GoNCTD

GoNCTD continues to suppert DTL by way of short-term and long-lerm loans at competitive
rate with 2 12 to 15 year maturity profile. DTL reties on foans from GoNCTD for s capex
programme though it also has access o long-term loans from the banking system, Moreover
DTL has in the past got sanctions for conversion of lesn inte equity from GNCTO 1t also enjoys
the possibility of deferment af interest and principal repayment on GNCTD loans

Figure 5

Support from CoNCTD

Particuiarg {(INR million) FY16 FY15§ FY14  FY13 _FYi2 ~ FY1l
‘Convarsion of ioan 1o aquity by GNCTD 239
Oufstanding loans from GNCTD 11.42 8.47 7.47 §5.78 6.04 0.44
Qutstanding toans from DPCL 20 20 2.0 1.5

Grant from GNCTD 2.0

Source: ind-Ra, OTL

Diethi Transco Limited
June 2017
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Figure 6
Rating !ssues Register

Likelihood, timescale,

lssue ind-Ra's view : rating impact
Regulated DTL operations woukd continue under the cost-plus Likelinood: High
operations regulated equily framework outlined by DERC. ensuring Timeggeale, Continuing
stable ang predictable cash flows. } Rating impact: Neuwtra!
Operational DTL is fikely 1o operate s network atficigently, as reflected Likelihood: High
efficiency through higher network availability than the benchmark. Timescale: Conlinuing
Rating impact. Neutral
Weak The finangial profile of twa key Delhi disdoms BRPL and Likelihood: Moderate
counterparty BYPL continués to remain weak. Though, transmission Timescale: FY18-FY18
profile agresments allow for service discontinuation in case of Rating impact: Negafive

non-payment By discoms. The possibility of same remains
limited as Délhiis the nabional capital and power regulation
1$ @ pelitically sensitive issue The case for resalution of
pending receivables has been pending in the Supreme
Gourt since February 2018, however, in the meanwhiie
DTL has been receiving 70% of the morithily bills largely by
way of subsidy diversion. ind-Ra's expettation that DTL
could recover only 60%-70% of its annual bilfings, which
would resull in further deblor build-up.

Ind-Ra expects GoNCTD to continue to support DTL
ihrough equity, shorl term and long term;ioans, In the past
debsl has also been converted info equity, Additionally, DTL
mas germgnsirated ainy to deler principsl and nterest
paymenis on Ihe Ieans availed from (Eof\y()'l'D which
provides additional comfornt '

Linkages with
parent.

Source’ ind-Ra, 7L

Likelihpod: High
Timescate Continuing
Rating wnpact Neuliral

Deiht Transco Limiled
June 2017
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FigureVT o .
Sector Performance and Expeciations
FYid FY15 FY16 Expectation

Revenue 5,383 T.E94 10.896 The net revenue ingreased to INR10 § bilhon in TY 18 on
{INR million} account of aliowance of DVE arrears and its carrying cost
EBITDA 188 5,001 91050 Ind-Ra estimales the revenug Lo have remaned slable n
{INR million} FY17 arid grow for FY18 on aceount of pending DVB
EBITDA (%) 235 760 83.6 arrears. According to FY 17 provisional numbers. revenus

was INR 10,820 million DERC 15 yel {0 complete the true-
up Yor FY 15 and finalise the tariffs for the conrg! period

FY17.FY20.
Source: iad Ra, DTL.
i Figure &

Cash Fiows

~C:__élsh flow (INR miition) FY16 FY15 FYi4 FY13
Cash flow from operations 1,578 1.874 -1,02¢ 1,037
Lapital expenditure ~3815 2,568 -2,836 -2 844
Gammon dividend 0 o] 0 ]
Free cash flow 2,039 693 -3.856 -1.807

Source: ‘nd-Ra, DTL

The cash flow from gperalions for the company had been positve over FY13-FY16 barring

FY14. The cash flow from operations continues to remain impacted an account of the negative

change in working capual primarily low recovery from BRPL and BYPL. Given the high capilal |

expendilure plans for network expansion. up-gradation and strengthening. he free cash flow |

from operalions continues to remain negative.
|
\
|

Debt Structure
DL has a healthy mix of bank loans and loans from GoNCTD. The loans are largely long-term
in nature and used for funding the capex requirements of DTL.

Figure §
Debt Structure
rticulars {INR million) FY17 (P} Fyis FY1s FYia

ower bonds 1,600 1.800 2.000 2.000
Lang term bank leans 8740 7.572 8.405 9.238
Warking capital bank loars 0 0 750 1,616
GNCTD loans 11,192 11,425 3.475 71475
Loans from DPCL 2.000 2,000 2.000 2,000
Total debt 21,532 22,797 21,830 22,229

P: Provisicnal
Source” OTL. Ind-Ra

e & s i b e i % e = e 2o ..4____56 wmm s s

Delhi Teansco Limited
June 2017
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Sector Charactleristics

Operaling Risks

The key operating risk faced by transmission cor'f:wpanies’ is ifs abiity to keen the network
availability higher than the normative svels as a lower availabifily would lead to under-recovery
of fixed cosis. Addilionally. the projects being undertaken could face lime and cost overruns
particutarly on account of right of way issues and receipt of ciearances. Generally, these time
and cost overruns are allowed by the regulatory co'!tnm:ssuons after prudence check. However,
any dis-allowance of such costs impacts cash-flows,

Financial Risks

The sector faces two financial risks, namsly delays in receipt of payments from off-takers
. N . : N . | .

{prirarily 5PUs) and high financial leverage since most projects are fingnced in 2 D/E ratio

of 70:30.

Figure 10
Pear Group Anatysis i
Financial year U FYie o L
Wes( Benga! State
Pragatt Power Electricity Transmission
Corporation Limited Company Limitetd  Delhi Transco
o . UNDBBB+/Stable)  {IND AiStable) (IND A/Negative)
Revenue (SNR mallmn) 21,588 12,427 10,896
EBITDA (INR miliion) 7.834 9279 9,105
EBITRA margins (%) ‘ 36.3 74.7 B3.6
Dbt (INR million) 31.292 29,250 25,023
Net adjustad financial leverage (0 3.08 289 2.42
Gross imerest coverage (x) 236 3.42 2.6%

Sourée: Ind-Ra, compenies

Key Credit Characteristics ‘

The key charactenstics used to differentiate betweefn ratings in the transmission sector include
the size of capital expenditure, funding pattern, network maintenance, execution capabiiity,
credit strength of off-taker, collection efficiency. balance sheet strength of company, liguidity

cushion and sponsor support amiong others.
"

Cverview of Companies

Pragali Power Corporation Limited (PPCL)

PPCL operatss two gas-based power planis (Pragati Power Station-1 (330MW), Pragati Power
Station-li-1371MW)} under the requiated cost- les“ return on equity (RoE) mode!, allowing &
reasongble RoE along with a recovery of reasonable costs under the reguialory framework
PRCL-l is ragulated by the Delbi Electricity Requiatory Comimission (DERC) and PPCL-IH by
the Central Electricity Regulatory Commission (CERC).

Wesl Bengal State Eigctricity Transmission Cd‘mpany Limited (WBETCL)

WBETCL was incorporaled in Aprit 2007, post unbundiing of erstwhile YWest Bengal State
Electricity Board (WBSEB) on functional ines in line with the requirement under Electricity Act
2003. WBSEB has heen unbundied into WB“TCL and West Bengal Slale Electricity
Distribution Company Limited (WBSEDCL) WB“}ETCL is responsible for transmitting power at
400KV, 220KV, 132KV and 66KV {hroughout West Bengal,

R B P N B B AR AT e
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Figure 11
Long-Term Loans/Facilities
Loan Rating/Outlook

Cutstandinglsanction (INR billion)

Alishabad Bank IND AMNegative 3,74
Stale Bank of india IND A/Negative 340
Total long term loans 6.73
Seurce: ind-Ra, DTL
Figure 12

Bonds
Bonds - L Rahng’Ou:look __Qms_l‘a‘r_n}dingrfsan;tlon {INR million)

Bond Dmg:amme iND A/Negnuve

Total bonds programma
Source; ind-Ra, DTL

16

=

1.8

Deth Transes Limitad
Juna 2047

Frgure 13
Warking Capital Facilities
Non fund-based limits . Rating/Outiook

Sanction (INR mikfion}

‘Union Bank of Ingia IND ANegalive/ iIND A
Total non-fund-based limfts

Sourze: Ind-Ra, DTL

190
1.0

Figure 14

Working Capital Facilities

. _Rating/Outioo
IND )‘;/Negatwe
INDY a/Neqalive/IND A1

Fund-based limits
State Bank of India

Allahahad Bank
Total fund-hased limits

Source Ind-Ra, OTL

_S_ma‘qp_l'i_on {INR BiHiom
0.75
1 G0
1.78

)
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F‘lgure 15 T
Deihi Transco Limited
{INR miijlion)

income statement
Gross revenue (4}

Revenus growih (%)
Operating EBITDA

Operaling EBITDA margin (%)
Cperating ZBI TDAR

Operating EBITDAR margin (%)
Operating ERIT

Operating EBIT margin (%)
Cross interest expense
Fre-tax income
Netl incoma

Summary batance sheet

Cash & squivalents

Working capiial
Accounts receivabie
Inventory
Accournds payable

Tolal debl vath equsty credn
Shori-termn gebt
Long-term senior securad debl
Long-term senior unsecured debt
Long-tenm subordinated deit
Other debt
Equity eredit

Total adjusted debl with equity credit

Summary cash flow statement
Qpersling EBITOA
Cash interest
Cash {ox
Non-controlling interest
Gther ilams before FFO
Funds flow o operations
~ Change in working capiial
Cash fiow from operations
Total non-operatingmarni-recurting cash flow
Capital expenditures
Common dividends
Frea cash flow
Free cash fow margir (%)
Net acquisilions & divesiiures
Other cash flow Hiems
Cash flow from invesling
Nel debl proceeds
Net equity proceeds
Cash low from financing
Total change In cash

Coverage ratios (%)
FFQ imterest coverage

FRO fixed charge coverage

Operating EBITDARIgross interest axpense +rents
‘Ogerating EBITDAR/Met inerest expanse + ren's
Operaling EBITDA/gross interest expense

Leverage ratios ()
Tolat adjustad debifoperating EBITDAR i
Total adjusied net debvoperating EBITDAR
Total debt with equily creditfoperating EBITOA
FFO adjusied leverage

FFO agjusted net léverage

Source: ind-Ra, OT),

. FY18

10,896
38.0
2.106
83.6
2,108
83.6
7.067
64.9
2.042
5576
4.383

3.7
14,166
14 416

95

345
25923
3.849
9,573
Q

g
11,602

0
25,023

375
3.75%
4.48
5.26
4.46

2.75
2.42
275
3.27
2.87

Fyis

7.894
47.5
€.001
6.0
4,001
78.0
4,488
56.9
1377
3,783
3241

3.008
10,618
10,792
120
a3
22.998

3.938

10,408
0

4
8.652

0
22,698

5,601
1,377
-1,328

0
Q89

4,241
2,367

1,874

G
-2,.568
0

-6O3
-8

0

0
-2.568
0

0
1.530
836

410
4.10
4.35
4.28
4.36

3.83
3.33
3.83
4.08
3.64

FY14 FY13
5,353 7,858
319 44 4
-189 4,772
-3.5 607
-188 4772
35 807
-1.384 3.688
-25.9 45.9
865 1.001
-2.000 3.272
-2.000 2614
2,070 2,581
3,828 10 180
4676 10.260
161 163

9 243
22.896 19,596
3,438 1,500
11,284 12,085
0 ¢

g [t}
7.673 5,011
0 0

22 896 18,568
=188 4772
-8G5 -1.051
536 506

¢ -11¢

175 281
-1,134 3,280
114 -2,254
-1,020 1,037
G 0
-2.836 -2.844
0 0
-3.856 -1.807
72 -23

45 ]

0 0
-2,791 -2.834
L 0

0 0

0 ¢
-3.811 -1.798
-0 64 3.69
-0 64 3.68
(22 437
-G 132 5.46
-0.22 437
-121 35 4,11
114,38 3,57
121,35 411
-41 63 4 86
-37.87 4.22

Delit Transco Limited
June 2017
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VWAV INDIARATINGS CO N, PUBLISHED RATINGS, CRITERIA. AND METHODOLOGIES ARE AVAILABLE
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