DELHI TRANSCO LIMITED
(A Govt. of NCT of Delhi Undertaking)
(Shakti Sadan, Kotz Road)

{New Defhi-11000 )

HALF YEARLY REPORT .

| (31.03.2020)

- Half Yearly Campliance to be sent to Debenture Holders

2nd September

(Interest) -

Momeren



.C; Declaration in resbeét of Chapter V Clause 52 (7)

~ This is to eertify that the pro oceeds of the non convertible debt securities were me& for ﬁhe
purpose for which they were msucd :

o .'Half Yem ly L1mltcd Revn EW Report of Auditor is enctosed {Annexd)

: Vikas Mangla 7
DM (F ) Cent1a1 Accoun‘!;s
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Main counterparties, BRPL and BYPL (account for over 60% of DTL's revenue), have weak financial risk profiles because of
large regulatory asset base and high gearing. This has, in the past, led to significant build-up of receivables, thereby adversely
impacting liquidity. Receivables increased to Rs 1,740 crore as on March 31, 2018, from Rs 379 crore as on March 31, 2011.
With improving collection efficiency, receivables have declined to Rs 1,598 crore as on September 30, 2019. Nonetheless, any
build-up of receivables over the medium term will remain a key rating sensitivity factor.

Liquidity Strong
Cash and bank balance stood at Rs 535 crore and unutilised working capital limit was Rs 175 crore, as on mmEmE_umﬁ 30, 2019.

Cash accrual is expected to be sufficient to cover debt obligation over the medium term. Flexibility in terms of servicing
GoNCTD loans further supports liquidity.

Outlook: Stable
CRISIL believes DTL's improved financial risk profile, especially liquidity, will sustain over the medium term given Emﬁ receipts

from discoms remain high.

Rating_Sensitivity factors:

Upward Factors:

* Continued collection efficiency of over 100% from discoms along with recovery of past dues

* Sustained improvement in financial risk profile on moooc:ﬁ of strong operational performance and moderate capital expenditure

(capex)

Downward Factors:
* Collection efficiency falling below 80% on a sustained basis
* Any large, amcic:ama capex weakening financial risk profile.

About the 003ﬁm=<
DTL, established in 2001, is wholly owned by GoNCTD with a direct holding of 93.4% and holding through Delhi Power

Company Ltd (DPCL) of 6.6%. As envisioned in the Delhi Electricity Reform (Transfer Scheme) Rules, 2001, the erstwhile Delhi
Vidyut Board was unbundled into one holding company (DPCL), two generation companies (IPGCL and PPCL), a transmission
company (DTL), and three discoms (South-West Delhi Electricity Distribution Company Ltd, Central-East Delhi Electricity
Distribution Company Ltd, and North-Northwest Delhi Distribution Company Ltd). The three discoms were privatised and were
renamed BRPL, BYPL, and TPDDL. DTL was initially involved in transmission and bulk power trading. Under the provisions of
the Electricity Act 2003, DTL divested its bulk supply business in April 2007. This business was transferred to the three discoms.
Ali power purchase agreements signed with DTL by the central power utilities, state generating companies, and private
generators were transferred to the three discoms. Due to the transfer, DTL is currently involved in transmission and has been

designated as the STU in the National Capital Region.
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INE491F07027 | Long TermBonds |  02-03-2010 | 95% | 02-03-2017 20
INE491F07035 | Long Term Bonds - 02-03-2010 . 1 95% | 02-03-2018 20
INE491F07043 Long Term Bonds 02-03-2010 | 9.5% | 02-03-2019 20
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Media Relations ' Senior Director - CRISIL Ratings ¢ Toll free Number:1800 267 1301

CRISIL Limited CRISIL Limited
- D: +91 22 3342 3895 “ D:+91 22 3342 3023 . For a copy of Rationales / Rating Reports:
B: +91 22 3342 3000 - Sachin.Gupta@crisil.com _M CRISILratingdesk@crisil.com

- saman.khan@crisil.com

. * Nitesh Jain : * For Analytical queries:
Zm_q.mms >E=mg { Director - CRISIL _Nms:mm mﬂ_:mw_:<mmﬁoammw crisil.com
- Media Relations . CRISIL Limited

.O_N"M_F_lm:._:"mn_ U.+®\_MM@wAMwwM© m
D: +91 22 3342 1818 . nitesh.jain@crisil.com

B: +91 22 3342 3000
- paireen.ahmed(@gcrisil.com

Akanksha Aggarwal



- IndiaRatings Fitch Group
& Resea rch |

Mr. P.K. Malik

Director — Finance

Delhi Transco Limited
Shakti Sadan, Kotla Marg
New Delhi — 110002

February 20, 2020

Dear Sir,

Re: Bank Loan Ratings of Defhi Transco Limited

India Ratings and Research (Ind-Ra) has upgraded Delhi Transco Limited’s (DTL) Long-Term Issuer
Rating to ‘IND AA-" from ‘IND A+, The OQutlook is Stable, The instrument-wise rating actions are as

followe:

Long-term Joans INE4.33 '(reduced. IND AA-/Stable - Upgraded | IND A+/Positive
] from INRS.28) | _ o _ .

Bend programme - INR1.2 (reduced IND AA-/Stable Upgraded | IND A-+/Positive

, | from INR1.4} o S U _

Fund-based limits INR1.40 (reduced | IND AA-/Stable IND Al+ | Upgraded | IND A+/Positive/
_ __ from INR1.75) _ {1 ... INDAL
Non-fund-based limits § INR0.50 (reduced | IND AA~Stable /IND Al+ | Upgraded | IND A-+Positive/

from INRLOD) IND Al

The bank wise facilities and boud details are mentioned in the annexure.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obfains reasonable verification of that information from mdcpendent sources, to the
extent such sources are available for a given security.

"The manner of India Ratings® factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issner, the requirements and practices in
India where the rated security is offered and sold, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-
party verifications such as audit reports, agreed-upon procedures letters, appraisals, aciuarial reports,
engineering reporis, legal opinions and other reports provided by third parties, the availability of
independent and competent tlnrd-party verification sources with respect to the particular security or in the
particular jurisdiction of the issuer, and a variety of other factors.

india Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandia Kurla Complex, Bandra (E), Mumbal 400 0571
Tel: +91 22 4000 1700 | Fax +91 22 4000 1707 | CIN/LLPIN: U6 7100MH1995FTC140040 | www.indiaratings.co.in
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Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete, Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and
other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and atiorneys with respect to legal and tax maiters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannol be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by fiuture events or conditions that were not anticipated at the time a rating was issued or
affirmed. :

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methodology used to determine a rating action are those in effect at the time the rating action
is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating,
which may differ from the general criteria and methodology for the applicable security type posted on the
website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continnously evaluating -
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating, All India Ratings reports have shared authorship.
Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to underiake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation,
any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in
respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings
providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or
services. Investors may find Indin Ratings’ ratings to be important information, and India Ratings notes
that you are responsible for communicating the contents of this letter, and any changes with respect to the
rating, to investors.

The assighment of a rating by India Ratings does not constitute consent by India Ratings to the use of its
name as an ¢xpert in connection with any registration statement or other filings under US, UK or any
other relevant securities laws. India Ratings does not consent to the inclusion of this letter
communicating our rating action in any offering document.

Delhi Transeo Limited . . ' 1¢ Fehruoary 2020
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Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between
India Ratings and you or between India Ratings and any user of the ratings.

We are pleased to have had the opportunity to be of service {0 you. If we can be of further assistance,
please contact us at 91-22.40001700.

Sincerely,
India Ratings

RakesfrValecha Abhishek Bhattacharya
Senior Director Director

Delhi Transco Limited : 19 February 2020



‘& Research

Fitch Group

atings

Annexure: Details of Bank Loan Facilities Rated on 19" February 2020
Long»Term Loanleacmues e o : : '
Loan Rating Quistanding (INR billion)
Allahabad Bank IND AA-/Stable 2,125
'|State Bank of India IND AA-/Stable 2.201
Total long term loans_ ) 4.326
18ource; Ind-Ra, DTL

[Worldng Capital Facllities

.. Ratmg.. i

Samtum {INR bxi}mn) 5

.|Fand-hased Hmits _
State Bank of India IND AA-/Stable/IND AL+ 040
{Allahabad Bank IND AA-/Stable/IND Al+ 1.00

Total fund-based limits 1.40

Non fund-based limits Rating Sanction (INR billion)
| Allahabad Bank IND AA-/Stable/IND. Al+ 0.50

|Totat Non-fund-based limits .50

|Soutce: Ind-Ra, DTL '

Details of Bond programme

Bonds INEJSZ?BTOSO - 2 March 2010 | 2 March 2020 9.5 I’NRO.Z _ % AA-/Stable
Bonds | INEA9IF07068 | 2 March 2010 | 2 Maroh 2021 | 9.5 INRO.2Z | IND AA-Stable
Bonds | INEAGIF07076 | 2 March 2010 | 2 March 2023 |65 | INRO.2 | IND AA-/Stable
Bonds | INE491FO7084 | 2 Match 3010 | 2 March 2004 1 0.3 INRO.2 | IND AA-/Stable
Bonds | INE4SIF07092 | 2 March 2010 | 2 March 2024 | 9.5 | INR0.Z | IND AA-/Stablc
Bonds | INE491F07100 | 2 March 2010 | 3 March 2035 | 95 | INR0Z | IND AA-/Stable
Total INR1.2

Delhi Transeo Limited 19 February 2026



m H'K. CHAUDHRY & CO. ' 101, Nirmal Tower,

\ | CHARTERED ACCOUNTANTS 26 Barakhamba Road,
' _ New Delhi-110001

Tel. : 011-41524981,
Telefax : 011-43104898
E-mait : hkcdethi@yahoo.co.in

Independent Chartered Accountant Certificate

The Management of Delhi Transco Limited having registered office at Shakti Sadan, Kotla Road,
New Delhi has requested us to issue a certificate confirming that assets of Company as on 3%
March, 2020 which are avallable by way of security are sufficient to discharge the claims of the
debenture holders as and when they become due for onward submission to |FCI Ltd

Management Responsibility
Management of Company is responsible for providing correctness of information for issuance
of the certificate,

Our's Responsibility

Our responsibiiity is to certify that assets of Company as on 31% March, 2020 which are
available by way of security are sufficient to discharge the claims of debenture holders as and
when they become due on the basis of Balance Sheet and other information and documents
made avallable to us.

Opinion

— — - — = [E —_ == - "

On the basls of Books of accounts and rec'ord presented before us, the assets of Delhi Transco
Limited as on 31% March, 2020 which are avaliable by way of security are sufficlent to
discharge the claims of the debenture holders as and when they become due. :

For H.K. Chaudhry & Co.
Chartered Accountants
Firm Reglstration NO. 06154N ;

Digitally signed
I n d er Fsby Inder Jit Soni

&

. Z+ Date: 2020.06.25
Jit Son | 12:1524 +05:30

Inder Jit Soni
Partner
M.No 088694
Place: New Delhi
Date : 25/06/2020
UDIN : 20088694AAAACP2674







H.k. CHAUDHRY & CO, : 101, Nirmal Tower,

26 Barakhamba Road,
CHARTERED ACGOUNTANTS New Delhi-110001

Tel.: 011-41514981,
Telefax : 011-43104898
E-mail ; hkedelhi@yahoo.co.in

Independent Chartered Accountant Certificate

The Management of Delhi Transco Limited having registered office at Shakti Sadan, Katla Road,
New Delhi has requested us to issue a certificate confirming that Company has maintained
Debenture Redeémption Reserve and invested sufficient amount.in prescribed modes in respect
of debentures maturing in F.Y. 2019-20 as per Circular No. 04/2013 dtd 11/02/2013 issued by
Ministy of Corporate Affairs as on 31.03.2020 for onward submission to IFCI Ltd

Management Respdnslbili'ty
Managemient of Company is responsible for providing carrectness of information for issuance
of the certificate.

Our's Responsibility

Our responsibility is to certify that assets of Company Company has maintained Debenture
Redemption Reserve and invested sufficient amount in prescribed modes in respect of
debentures maturing in F.Y. 2019-20 as per Circular No. 04/2013 dtd 11/02/2013 issued by
Ministy of Corporate Affalrs as on 31. 03 2020

Opinion
On the basis of Books of atcounts and record presented before us, We certify that;

A. The Delhi Transco Limited has transferred a sum of Rs, 10000 lakhs equivalent to 50% of
the value of Debentures issued amounting to Rs.20000 lakhs to Debenture Redemption
Reserve, out of its profit in accordance with Circular No.04/2013 dated 11/02/2013
issued by Ministry -of Corporate 'Affairs. As on 31.03. 2020 Debenture Redemption _
Reserve Stands for Rs. 5000 Lakhs. -






- B. The Company has invested a sum of Rs.300 lakhs, not less than 15% of the debenture -
o ' ~ amount of Rs. 2000 {akhs, maturing during Financial Year 2020-21 for perlod endmg on

31/03/2020 in prescribed modes, as mentioned In Circular No. 04/2013 dated'

E ' ' 11/02/2013 issued by Ministry of Corporate Affairs.
For H.K. Chaudhry & Co.
Chartered Accountants

Firm Registration NO. 06154N

Dlgltally signed by
I nder J !t Z.Inder Jit Soni
Date 2020.06.25
Soni - f 12:09:35 +05'30"
Inder Jit Soni
Partner
M:No 088694
: ’Plac‘e' New Delhi
-Date 1 258/ 06] 2020 .
UDIN : 20033694MM601885

s
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K. CHAUDHRY & CO. N Tomes,

cHAm:Rm MCCOUNTANTS

Yisfstaser 01141104855
Buersdlt : Filedelni@yahoooo

To,
The Board of Directors,

Delhi Transco Limited

Shakti Sadan, New Delhi

INDEPENDENT AUDITOR'S LIMITED REVIEW REPORT

We have reviewed the accompanying statement of Standalone Unaudited Financial Results of
Delhi Transco Limited (“the Company”) for the half year ended 31% March, 2020 and Balance
Sheet as on that date (“the Statement”). This Statement is the responsibility of the Company's
managentent and has been approved by the Board of Directors, at its meeting held on 24"
June, 2020, Qur responsmal“ty is to issue a report on these Standalone unaudited Financial
Statement based on our review,

Scope of Review

We conducted our review in accordance with Standard on Review Engagements (SRE) 2410,
“Review of Interim Financlal Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. This standard requires that we plani
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit. -
We have not performed an audit and accordingly, we do not express an audit opinion,

Basis for Qualified Conclusion -

(i), Balances of Trade Receivable, Trade Payable, Advance to others parties , Loan from
GNCTD and FDR's with Banks are subject to confirmation and reconciliation.(Refer Note
No. 8). The effect of same is not ascertaihable.. -

(i) . As per Accounting Policy “The interest/ surcharge on late paymentioverdue sundry
- debtors for transmission of energy is not recognized due to significant uncertainty as to
measurgbility or collectability exists and is therefore accounted for on receipt basis”,
Following the said policy during the period ended 31% March 2020, the company has
recognized Rs; 2168.,16 lakhs as income equivalent to TDS deposited by the
debtors.(Refer Note No. 8). As per Generally Accepted Accounting principles, revenue
should be recognized if there is no significant uncertzinty as {o measurablllty or
collectability of the same. The deblors have recognized the fu{i amount in the TDS
certificates issued by them and deducted and deposited TDS on the gross amount,
Hence, there being certainty of the gross income of Rs. 2168160 Lakhs, the same
should have been fully recognized. However the Company has only recognized Rs,
2168.16 Lakhs being TDS deducted and deposited. Therefore, the. profit of company is
understated by Rs.19513.44 lakhs



« ,

{iiy  Refer Note No. 10 which states that the Company is discharging functien of SLDC/UI
energy as a nodal agency. As a nodal agency bank accounts are in the name of the
company but the same are not included in the financial statements. The Nodal agency
had fund of Rs. 64480.26 Lakhs(excluding Interest accrued) as on 31 March, 2020, No
records for the functions of L energy have been maintained.

{ivy  The Company has disclosed various contingent liabilities in Note no. 14 and 15 on
account of arbitration cases/income tax and other claims. The Company has not
ascertained the probable outflow as required by Indian Accountmg Standard 37,
“Pravisions, Contingent Liabilities and Contingent Assets.

V) The Company has not taken impact of foreign exchanga fluctuation on foreign currency
assets and liabilities outstanding as on 31%. March, 2020 in their books in these
accounts. (Refer Note No. 6) '

Consequential effect, if any, of adjustments upon of above on profit and loss account,
and Balance Sheet as on 31% March, 2020, is not ascertainable and cannot be
commented upon, _

Qualified Conclusion

Based on our review conducted as above, excepi for possible effects of the matter specified in the
Basis For Qualified Conclusion paragraph above, nothing has come to our attention that causes us
to believe that the accumpanying Statement of Unaudited Financial Resulls together with the
Notes thereon, prepared in accordance with applicable Accounting standard and other recognized
accounting ‘practices and policies has not disclosed the information requlred to be disclosed the
information required in terms of clause 29 of the Simplified Listing Agreement for debt securities
including the manner In which it is to be disclosed or that it contains any material misstatement:

Emphasis Of Matter ;
We draw attention to;

(i) Note No, 6 of notes forming part of financial statement regarding provisions made for
employee beneﬁts(based on last year actuarial report), depreciation on fixed assets and
Deferred revenue income with respect to grant received from GNCTD and stock are on

_ estimated basis,

Our conclusion is not modified in respect of above matter.

For H. K. CHAUDHRY & CQ,
CHARTERED ACCOUNTANTS
FRN NO. 006154N '

- e hadbibei o

INDER JIT g

LRk L A YR BT
W IRALTeuty 0 D o i WO

SONI /j [
( CA INDERJIT SONI )
PARTNER ‘
Membership No. 088694
Place : NEW DELHI
Dated : 24.06.2020
UDIN :20088694AAAACN1841




"TRE Lakis,

" -1: ﬂumths mdul
3 ﬂﬂ.ﬁﬁw

"‘ttar t‘:ﬂdfd

Uaaudiﬁa

S9.08044
2003021

(oandited).. |

;m:wf 15 e

Cona

.3‘&_

&nmz;i "

Caakgs |
wa60) -

3";'?7*.34;,;

smm o

SR8l

39510008 |

raoneas)
335,000,540
A0A1652 |

|
800000

XY )

3'95‘-:!”'&56.@;?'-- o

- Clghtaly ety HOERKTSONI -
DMl wePorponil Wie=bdog, . O

H.!Z?JJN!I: .

;NI

“"Tgu-mhalm:' hI7Everk
%' b

Tracseec19¥r38
SHO0CHS, rpuNDES

DA M u:lm«mv

iy o6
SJcoeleielazibiicly
A 4T 500




TR Lakh
AL 31&5203& -
(Ungpgited)

33342200
2.348604 |
j2.93247

O8]
psskad) L
30 -393 L N

gwstang
S T
. 3000790

«MMHE‘!M
nmcsm}frmmrmal-mmmﬂ '
ixh; coxiNDER AT SON, -
mmwm.os!mnmwﬁw L

ESEEE




nl uwoumw i nmmnw witly g Ma.‘munung ﬁﬁdu
1548 presf;i' oled $aption. 1Y 6F the-Compink

; *et’- f Aritistio i LA ﬂmnum‘*} Acgordingl
aniial resily ot e C‘umspvsm‘ [«'urﬂmn i {}ampmiy ispmm ol fy

q(8 abaw TR ugmghd im iy g, o (¥ mlu“inr 134 Eﬁiiﬁﬂg pm‘ .
ey b i, :

e ‘aﬁii’m Alver Q(!ﬂﬁlifﬁﬁl’[ e
e 3

pzm'mems Yo etﬂa)la}*u bevietits
iy

St L T s o

:llsmi sion ﬂfk’m,rg 18 Tt rﬂaqgnm. i
"ol ec& fI:etw?‘ gbﬂnwi

FpoeY, A% nnﬂui awm;;‘ "iﬁ:i\ nwnuuis dr i mu“" : ’ﬂ;&uuﬁ .
piny-asieadid agniey bad findal IR amm Lkls fexclding [Afewést! -

i el w0 Pl e}m(ﬁnsl of B
1, Tk, nn‘d ittmstd:'mxl s {rfeppne g e, e ».amiad B

; ma ﬁ;m zm;_ i
.1ho dnitit ol A sedivet wils sl initlie el e
i Thys: mnmrm o TINS ot ThR refirth the fmﬂpzu
S R T nnmm -l ti!‘mﬁmnl trf(ﬁé rfpanf i

o o B re g Bt e

P

o mmmmiimmm

iithaitd, - -
m«mmﬂaﬂammswmm
Illblﬁ!s'm i

mwswwmmmmw .
i e,

o e mqwmm

i 191 ITES TR TIPS 2000k,
BN ITSOM - L
Dt RGNS 080 L - ¢




