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

New Delhi 110002

Dated: 05/04/2021

The Company Secretary
Delhi Transco Limited
Shakti Sadan

Delhi

Quarterly Report for the period ended 31.03.2021 for IFCI (Debenture
Trustee)

1. The previous due date for the payment of interest and that all
interest/principal due till date has been paid to Debenture holder:
Due dute of payment of interest are 2™ September and 2™ March
avery year,
Interest was paid on time {Dated- March 2, 2021) |
Principal was paid on time (Dated-March 2,2021) ~

2. The Next due date for paymeant of Interest /principal and the same
would be paid on due date:

The next due date for payment of interest is September 2, 2021. .
The next due date for payment of principal is March 2, 2022.

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 (Bonds) Redemption Reserve: Rs 50 Cr f{as on
30.09.2020){Auditor Certificate has been enclosed
(Annex—Ar)/

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

(i  The company 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.

(i) The company has invested a sum not less than 15% of the

* amount of debentures maturing during financial year 2020-21 ending
on 31/03/2021 in prescribed modes, as mentioned In-crcular no.

04/2013 dated 11/02/2013 issued by ministry of corporate affairs.

Auditor Certificate has been enclosed. (Annex- A )
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Payment of interest up to the last due date.
Interest pald up to the due date i.e. 2" March, 2021. -

Status of redemption of Debentures on due date, if any

6th instafiment of Debenture redeemed on 2™ March 2021,

e

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 Original Renewals, if any)

Currently we are maintaining Insurance reserve of .10% of GFA from

the annual profit of the company.

In case of default (Principal and Interest), number of installments
defaulted as on March 31, 2021 with amount overdue {give due date
wise principal & interest separately).

No default reported.

A Statement that the assets of the body corporate which are available

by way of security are sufficlent to discharge the claims of the

dehentura holders as and when they become due {Asset Cover Ratio).
Audltor Certificate has been enclosed, {Annex-8 )}

Cash flows of the company are adequate for payment of interest and
redemption of principal with detalls thereof.
The requirement of -cash funds for the payment of Interest and
redemption of principal Is being met out of the internal accruals of
the company.

Repayment Schedule
Enclosed, (Annex- C )

Credit Rating assigned to the Debentures at present along with the
certified true copy of the latest Credit Rating Letter in regards to the
issue.

Crisil: A+ /Positive

India Rating (Fitch): IND AA-Stable

The above credit ratings are the latest conducted by the agencies

ond are also available on their respective websites. [Annex- D&E )

For Submission to IFCI limited.
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AM {F), Central Accounts
ANIL KUMAR

Asst. Manager (Finance) Central Accounts
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. : 26 BarakhambaRoad,
Tel. : 011-41514981,
Telefax: 011-43104898
E-miil | hkcdelhi@yahoo.ca.in

_ | ('/k H.K. CHAUDHRY & CO. ’ 101, Nimal Towe,

independent Chartered Accountant Certificate

The Management of Delhl Transco Lirited having registered ofﬂce at Shakti Sadan, Kotla Road,
New. Delhi has requested us to Issue a certificate conflrming that Company Hes maintained
Dehienture Redefiption Reserve and invested sufficient amount in prescribed modes n respact
of debentures: maturing In F.Y: 2020-21 as per Circular No, 0472013 ¢id 11/02/2013 issued by
Ministy of Corporate Affairs as on 30.09.2020 for onward submlsswn to IFCH 1td

Management Responsibility
Management. of Company is respunmble for providing correctriess of: tnformation for issuance

‘of the certnﬂcate

Oui's Responsibllity

Our vesponstbility is to certify that -assets of Company Company has maintained Dehenture

Redemption Resetve and invested sufficlent amourit in preseribed modes in respect of
debantures maturing In F.Y. 2020:21 as per Circular No., 04/2013 did 11/02/2013 Issued by
‘Ministy of Corporate Aftdirs as-0n 30.09,2020

Opinion

Onthe hasis of Books of accounts-and recerd presented before us, We certify that:

A, The Deglhi Transco-Limited has transferred & sum of Rs. 10000 lakhs equivalent to 50% of
the value of Debentures issued amounting to Rs.Z0000 lakhs 1o Debenture Redemption
Reserve, out of its profit in accordance with Cireular No.0472013 dated 11/02/2013
issued by Ministry of Corporate Affairs, As on 30.09.2020 Deberiture Redermiption
Reéserve Stands for Rs: 5000 Lakhs.
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B. The Company has Invested a-sum of Rs.300 lakhs, not less than 15% of the debenture
amotnt 6f Rs, 2000 lakhs, maturing during Einancial Year 2020-21- for petiod ending on
31/03/2021 in ‘prescribed nodes, @s mentioned in Circular No.02/2013 dated
11/02/213 issued by Ministry of Corporate Affairs. ' S

For H.K. Chaudhry & Co.
Charterad Accouritants
Firi Reglstiation NO. 06154N

Monish Baweja
Partner

M.No 087384.
Place: New Dethi
Date : 07/01/2022

voIN $ 2408 738 4 BHp-AAERTo
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1]~ | 0 ) 101, Nirmal Tower,
JLK. CHAUDHRY & CO. 1o N Toper,
CHARTERED -ACCOUNTANTS. New Delhi-110001
' Tel. : 011-41514981,
Telefax : 011-43104898

E-mail : hkcdelhi@yahoo.co.in

:ndep_er;de'nt Chartered Accountant Certiflcate '

The Management of Delhl Transeo Limited having registered office at Shakti Sadan, Kotla Road,
New Delbi has requested us to issue .a, certiflcat‘a‘canﬁrmh;(g'.fh'at assets of Company.as on 30',
September, 2020 which are-available by way of security are sufficient to discharge the claims of
thedebériture holders as and when they bacomie dug for pnward submission to IFC Ltd

Management Responsibility

Managerent of Company is resp'bns"ihie for providing correctness of informatisn for issuance

of the tertificite.
Our's Responsibility

Our responsibility is to certify that assets of Company as on 3o September, 2030 which are
available. by way of security are sufficient to discharge the claims of debentire holders as-and
when they become due on the basis of Balance Sheet and other information and documents
made available to us.

Opinion

i

On the basis of Boaks of accoutits and record presented before uis, the assets.of Delki Transco

Liriited as on 30" September, 2020 which are avallable by way of security are sufficient to.

distharge the claims of the debenture holders 35 and when they become due,

For MK Chaudhry & Co,
Chartered Accouritants
Firm Registration NO, 061540

MML/ &&V? Yoz

Moriish Baweja
M.No 087384 . ‘ , .
Place: New Dielhi

‘Date : D7/01/2021
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G



i

15 year DTL Bonds for Rs. 200 crores on half yearly interest @ 09.5% to be redeemed in 10
equal installments from Six year and onward

Date Principal Interast Redemption Payment Balance

3/2/2010]  2,000,000,000 95,000,000 0 95,000,000]  2,000,000,000
9/2/2010]  2,000,000,000 95,000,000 0 95,000,000]  2,000,000,000
3/2/2011]  2,000,000,000 95,000,000 0 95,000,000]  2,000,000,000
9/2/2011|  2,000,000,000 95,000,000 0 95,000,000)  2,000,000,000
3/2/2012]  2,000,000,000 95,000,000 0 95,000,000]  2,000,000,000
9/2/2012|  2,000,000,000 95,000,000 0 95,000,000  2,000,000,000
3/2/2013]  2,000,000,000 95,000,000 0 95,000,000  2,000,000,000
9/2/2013  2,000,000,000 95,000,000 0 95,000,000 2,000,000,000
3/2/2014]  2,000,000,000 95,000,000 ) 95,000,000] 2,000,000,000
9/2/2014]  2,000,000,000 95,000,000 0 95,000,000]  2,000,000,000
3/2/2015]  2,000,000,000 95,000,000 0 95,000,000|  2,000,000,000
9/2/2015]  2,000,000,000 95,000,000 0 95,000,000  2,000,000,000
3/2/2016]  2,000,000,000 95,000,000] 200,000,000 295,000,000]  1,800,000,000
9/2/2016]  1,800,000,000 85,500,000 0 85,500,000)  1,800,000,000
3/2/2017|  1,800,000,000 85,500,000 200,000,000 285,500,000]  1,600,000,000
9/2/2017]  1,600,000,000 76,000,000 0 76,000,000]  1,600,000,000
3/2/2018]  1,600,000,000 76,000,000 208,000,000 276,000,000  1,400,000,000
9/2/2018]  1,400,000,000 66,500,000 0 66,500,000  1,400,000,000
3/2/2019]  1,400,000,000 66,500,000] 200,000,000 266,500,000  1,200,600,000
9/2/2019]  1,200,000,000 57,000,000 0 57,000,000  1,200,000,000
3/2/2020]  1,200,000,000 57,000,000] 200,000,000 257,000,000  1,000,000,000
9/2/2020  1,000,000,000 47,500,000 0 47,500,000]  1,000,000,000
3/2/2021]  1,000,000,000 47,500,000] 200,000,000 247,500,000] 800,000,000
9/2/2021 800,000,000 38,000,000 0 38,000,000 800,000,000
3/2/2022 800,000,000 38,000,000/ 200,000,000 238,000,000] 600,000,000
9/2/2022 600,000,000 28,500,000 0 28,500,000] 600,000,000
3/2/2023 600,000,000 28,500,000] 200,000,000 228,500,000] 400,000,000
9/2/2023 400,000,000 19,000,000 0 19,000,000 400,000,000
3/2/2024 400,000,000 19,000,000] 200,000,000 219,000,000] 200,000,000
9/2/2024] . 200,000,000] - 9,500,000 . 0L 9,500,000| - 200,000,000
3/2/2025 200,000,000 9,500,000 200,000,000 209,500,000) : 0

2,090,000,000 4,090,000,000
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Ratings ' | CRISIL

An 8&P Global Company

Pursuant to SEBI notifications, CRISIL Limited (CRISIL) has transferred its Ratings business to its wholly owned
subsidiary, CRISIL Ratings Limited (CRISIL Ratings), with effect from December 31st 2020. Any reference to CRISIL in
the documents published by the Ratings division of CRISIL, such as Rating Rationales, Credit Rating Reports, Press
Releases, Criteria, Methodology, FAQs, Policies and Disclosures, shall henceforth refer to CRISIL Ratings.

Rating Rationale
January 29, 2021 | Mumbai

Delhi Transco Limited
Rating reaffirmed at 'CRISIL A+ '; outlook revised fo 'Positive'

Rating Action

CRISIL A+/Positive {Outlook revised from "Stable’ and
Bond Aggregating Rs.600 Crore Reduced from Rs.620 Crore)
1 crore = 10 mition )

Refer to Annexura for Detalls of Instruments & Bank Facilifios

Detailed Rational
. CRISH. Ratings has revised its outlook on Delhi Transco Lid’s (DTL's) rating to ‘Positive’ from ‘Stable’ and reaffirmed the
" rating at ‘CRISIL A+, :

The rating on bonds worth Rs 20 crore has been withdrawn as the same have been fully redeemed. The rating action is in-
line with CRISIL's policy on withdrawal of ratings (refer Annexure - Details of Rating Withdrawn).

The revision in outlook reflects the improvement in DTL's financial risk profile due to sustained healthy payment collection
from BSES Rajdhani Power Ltd (BRPL) and BSES Yamuna Power Ltd (BYPL). DTL received 130% (includes past dues) of
the amount billed from these two counterparties in fiscal 2020, against 114% for the previous fiscal. Receipts from the
remaining counterparties continues to be healthy at over 95%. The improved cash flow has strengthened overall liquidity,
thus enabling DTL to prepay a large part of its external borrowing. The interest coverage ratio and gearing are expected to
improve to over 10 times and below 0.2 time, respectively, as on March 31, 2021, against 4.6 times and 0.8 time,
respectively, as an March 31, 2017, :

in fiscal 2021, despite lower collections during the first quarter due to Covid-19 related disruptions, the company has been
able to collect 83% of its dues from power distribution companies {discoms) in the nine months ended December 31, 2020.
The collection efficiency is also supported by the Government of National Capltal Territory of Delhi (GoNCTD) paying a
power subsidy of around Rs 400 crore annually, attributable to BRPL and BYPL, directly to DTL. Furthermore, BRPL and
BYPL have submitted a liquidation plan for clearing all the dues till fiscal 2024, which lends additional support.

ontinued receipt of timely payments from key counterparties such as BYPL, BRPL, and Tata Power Delhi Distribution Lid
IPDDL); as well as sustenance of adequate liquidity will be key monitorables.

The rating factors in DTL's monopoly in Delhi’s transmission business, efficiency of operations in terms of low transmission
loss and above-normative line availability leading to full recavery of cost under the regulated tariff structure, and healthy
financial risk profile. These strengths are partially offset by weak counterparty risk profile.

Key Rating Drivers & Detailed Description
Strengths:

Monopoly in intra-state power transmission business in Delhi

DTL enjoys a natural monopoly and trarismits power from the central generating utilities, Pragati Power Corporation Ltd
(PPCL) and Indraprastha Power Generation Co Ltd (JPGCL), and from private generators to discoms in Delhi. This
monopoly is likely to continue over the long term as the economies of power transmission do not favour multiple networks in
the same area. Also, as the designated state transmission utility (STU), DTL plans and coordinates the wheeling of power
and plays a crucial role in the state's economy, as the entire power available in the state flows through its network.

Full recovery of cost under regulated tariff structure

The company operates under a well-developed regulatory framework. Tariff is determined by the Delhi Electricity Regulatory
Commission (DERC), and enables DTL to recover expenses and allows for return on capital employed (RoCE; which
includes interest cost) based on network availability, provided it meets DERC's stipulated operating norms. DTL has

https:l!www.crlsil.comlmntlwinsharelRatIngisatingList!RatlngDoosIDeIhITranscoLImited_January 29, 2021_RR.html W
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continuously recovered revenue as set in tariff orders issued by DERC, supported by efficient operations with line avaiiability
of over 89%, as against the performance benchmark of 98% set by the regutator for full recovery of cost and RoCE.

Efficient operations

Transmission loss of less than 1% on its own network indicates DTL's efficient operating profile. Although recovery of
receivables from key customers was previously delayed, collection has improved since April 2016, supported by GoNCTD
paying the power subsidy of around Rs 400 crore annually to DTL. The company’s fransmission network had above-
normative line availability, leading to full recavery of fixed cost.

Healthy financial risk profile

Financial risk profile has improved with higher collection efficiency from discoms, Gearing reduced to 0,23 time as on March
31, 2020, from 1.55 times as on March 31, 2014, because of steady accretion to reserve and a Government of India grant of
Rs 200 crore in fiscal 2015, which is considered as part of networth, Interest coverage ratio steadily increased to 9.7 times
for fiscal 2020, from 4.6 times for fiscal 2017, and Is expected to further improve over the medium term with sustained
accrual and prepaytnent of government debt.

Weakness:

Weak counterparty risk profile

Main counterparties, BRPL and BYPL (accounting 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. Post the Supreme Court’s order in May 2016, directing the discoms in Delhi to clear DTL's dues, the
collection efficiency has improved significantly. Receivables have declined to Rs 1,399 crore as on September 30, 2020.
Nonethaless, any build-up of receivables over the medium term will remain a key rating sensitivity factor.

.;igwd,__i;y: Strong
Cash and bank balance stood at around Rs 500 crore and unutilised working capital limit was Rs 175 crore, as on
September 30, 2020. Cash accrual is expected to be sufficient to cover debt obligation over the medium term. Flexibility in
terms of servicing GoNCTD loans further suppotts liguidity.

Qutlook Positive

CRISIL believes DTL's financial risk profile Is likely to Improve further, given higher collection efficiency from discoms along
with liquidation of past dues,

Rating Sensitivity factors
Upward factors

« Continued collection efficiency of over 90% from discoms along with recovery of past dues
+ Sustained improvement in the financial risk profile on account of sttong operational performance and moderate
capital expenditure (capex)

Downward factors
+ Collection efficiency falling below 80% on a sustained basis
» Any large, debt-funded capex weakening the financial risk profile

About the Company
iTL. established in 2001, is wholly-owned by GoNCTD with a direct holding of 93.4% and holding through Delhi Power

ompany Ltd (DPCL) of 6.6%. As envisioned in the Delhi Electricity Reform (Transfer Scheme) Rules, 2001, the erstwhile
alhi 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 Initlally involved in transmission and bulk power trading.
Under the provisions of the Electriclty Act 2003, DTL divested its bulk supply business in April 2007. This business was
transferred to the three discoms. All power purchase agreements signed with DTL by the central power utilities, state
generating companies, and private generatars 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.

Key Financlal Indicators (CRISIL Adjusted numbers)
Particulars Unit 2020 2019
Revenue Rs crore 1070 1152
Profit after tax (PAT) Rs crore 161 350
PAT margin % 15.0 304
Adjustecr debt/adjusted networth Times 0.23 0.29
Interest coverage Times 9.69 6.99

Any other information: Not applicable
https:/iwww.crisil.com/mnt/winshare/Ratings/RatingListRatingDogs/DelhiTranscol mited_January 28, 2021_RR.html . ‘ 27
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- Note on complexity levels of the rated instrument:
*CRISIL complexity levels are assigned to various types of financial instruments, The CRISIL complexity levels are available
on www.crisll.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that they

cansider for investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.

Annexure » Details of Instrumeht(s)

ISIN No Name of Date of | Coupon | Maturity Issue size Complexity | Rating assigned
instrument | allotment rate date (Rs crore) Level with outlook
Long-term 02-03- o 02-Mar- . CRISIL.
INE491F07068 bonds 5010 9.5% 21 20 Simple A+Positive
Long-term 02-03- 0 02-Mar- . CRISIL
INE491F07076 bonds 2010 9.5% 29 20 Simple At+/Positive
Long-term 02-03- o . CRISIL
INE4S1F07084 bonds 2010 9.5% | 02-Mar23 20 Simple A+/Positive
Long-term 02-03- o : CRISIL
INE491F07092 bonds 2010 9.5% | 02-Mar24 20 Simple As/Positive
Long-term 02-03~ 0 . : CRISIL
INE4921F07100 bonds 2010 9.5% | 02-Mar25 20 Simple AtPositive
Long-term . CRISIL
NA honds # NA NA NA 500 Slimple A+/Positive
.#Yet to be Issued
Annexure - Details of rating withdrawn
Name of Issue size
ISIN No instrument Date of allotment | Coupon rate Maturity date (Rs crore)
INE491E07050 Long Term Bonds 02-03-2010 9.5% {}2-03-2020 20
Annexure - Rating History for last 3 Years ,
! " Current E 2021 (History) | 2020 2019 8 [“start of 2018~
fastrament || Type | Ootandiig | Rating  |f Date || Rating |  Date Rating Date § Rating | Date Rating Rating
"""""""""""""""""" -~ CRISI. P e CRISIL || T crisL 1 crielL
Bond LT 8000 avipositive = 1201204 pistabie b 1901191 Nistable | 2594181l mapi/Posiive | BBB+Negative

All amounts are in Rs.Cr.

| Links to related criteria

RISILs Approach to Financiat Ratlos

Rating_criteria for manufaturing and service sector companies

Criteria for Rating power fransmission projects

CRISILs Approach to Recognising Default

' The Rating Process

Media Relations

Analytical Contacts

Customer Service Helpdes[(m

Saman Khan

Media Relations
CRISIL Limited

D: +91 22 3342 3895

B: +91 22 3342 3000
saman. khan@gcrisil.com

Naireen Ahmed
Media Relations
CRISIL Limited
D: +91 22 3342 1818

https:iwww.crisil.corm/mntfwinshare/Ratings/RatingList/RatingDocs/Delhi TranscoLimited_January 29, 2021_RR.html

Manish Kumar Gupta
Senior Director

CRISIL Ratings Limited
B:+91 124 672 2000
manish.gupta@crisil.com

Nitesh Jain

Director

CRISIL Ratings Limited
D:+91 22 3342 3329

Timings: 10.00 am to 7.00 pm
Toll free Number; 1800 267 1301

For a copy of Rationales / Rating Repaorts:
CRISILratingdesk@crisil.com

For Analytical queries:

ratingsinvestordesk@crisiL.com
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B: +91 22 3342 3000
naireen.ahmed@crisll.com

Rating Rationale

nitesh.jain@crisil.com

Akanksha Aggarwal

Manager

CRISIL Ratings Limited

D:+91 124 672 2107

Akanksha Aggarwal@crisil,com

hitps:/ifwww.crisil.com/mntwinshare/Ratings/RatingList/Rating Docs/DelhiTranseoLimited_January 29, 2021_RR.htm!
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https:iwww.crisil.cam/mnYwinshare/Ratings/RatingList/RatingDocs/DelhiTranscoLimited_January 28, 2021_RR.htm!
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Note for Medla:

This rating rationale Is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be
usex by you in full or In part without changing the meaning or context thereof bul with due credit to CRISIL. Ratings. However, CRISIL Rafings alone has
the sola right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, partals efc.

i
!
}
1
I
i
:

About CRISIL Ratings Limited

CRISIL Ratings pioneered the congept of credit rating in India in 1987, With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business, We rate the entire range of debt instruments, such as, bank loans,
cartificates of deposit, commercial paper, non-convertible / convertible ! partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mertgage-backed securities, partial guarantees and other structured
debt insfruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several Innovations In India in the rating business, including rating municipal bonds, partially guaranteed instruments and
infrastructure Investment trusts {InvITs).

CRISIL Ratings Limited ("CRISIL Ratings"} is a wholly-owned subsidiary of CRISIL Limited ("CRISIL"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securlties and Exchange Board of India ("SEBI").

For more information, visit www.crlsll,com/tatings

About CRISIL Limited

RISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
hitings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL Is majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commaodity markets worldwide

For mora information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBQOK

CRISIL PRIVACY NOTICE

GRISIL raspects your privacy. We may use your contact information, such as your name, address, and emaii Id to fulfll your request and service your
nceount and to provide you with additivnal information frem CRISI.For further information on CRISIL's privacy policy please visit www.crisll.com.

DISCLAMER

Thiz disclaimer forms part of and applles 1o esch cradit rating report andler sradit rating ralionale (each a "Report’) that is provided by CRISIL Ratings Limited
(hereinafter referred to as “CRISIL Ratings") . For the avoldance of doub, the term “Report” includes the informaflon, ratings and other content forming part of the
Report, The Raport Is intended for the jurisdiction of india only. This Report does not constitute an offer of services, Withaut Bmiting tha genseralily of the foregeing,
nothing In the Report i 1o be construed as CRISIL Ratiags providing or Infanding to provide any servicas in jurlsdictions where CRISIL Ratings does not have the
nacaseary llcenses andlor reglstration to carsy oul s business activitles referred to above. Access or use of this Repert doegs not create a cllent relationship between
CRISIL Ratings and the user,

.Ne: are not aware that any user Intends to rely on the Report or of the manner in which a Lger intends to use the Report. tn preparing cur Ropett we have not taken

into consideration the objectives or particular needs of any partioular user. It s made abundantly clear that the Report Is not intended to and does net constltute an
Investment advice, The Repart Is not an offer fo sall or en offar to purchase or subseribe for any investment in any securities, Inslrurnents, facilitles or soltcitation of
ahy kind or olherwise snter Into any deal or (ransgction with the entity to which the Reporl pe rtaing, Tha Report should not be the sole or primary basis for any
Investment decislon within the meaning of any law or regulation {inciuding the laws and regufations applicable In the US).

Ratings from CRISIL Ralings are statements of opision as of the date they ate expressed and not statements of fact or recommendations to purchase, hold, or sell
any seourilies / instrumenis or to rmake any (nvestment declsions, Any opinions axpressed here are in good faith, are subjecl o change without nolice, and ate only
curront as of the stated date of thelr issue, CRISIL Ralings assumes ne abligation to update s opinlons fotlowing publication in any form or format afthough CRISIL
Ratings may disseminate iis oplnicns and analysls, Rating by CRISIL Ratings containgd in the Report Is 1ot o substiivte for the skill, judgmant and experence of the
user, lis mehagement, amployeas, advisors anddor cllents when making investment or other husiness dacisions, The reciplents of the Report should rely on thelr own
Judgment and take thelr own professional advice before acting on the Repart in any way. CRISIL Ratings or ts asscolates may have cther commerclal fransactions
witl the companylentity,

Nelther GRISIL Ratings nor its affiliates, third parly providers, as well as their directors, officers, sharsholdars, employees or agents {collectively, "CRISIL Ratings
Pariles”) guarantee the acouracy, completensss of adequacy of the Report, and no CRISIL Ratings Party shall have any flability for eny errors, ondsslons, or
interruptions thareln, regardless of the cause, of for the resulis obtalned from the use of any part of the Report, EACH CRISIL RATINGS' PARTY DISCLAIMS ANY
AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERGHANTABILITY. SUITABILITY OR FITNESS
EOR A PARTICULAR PURPOSE OR USE. In ne aventshali any GRISIL Ratings Parly ba liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal faes, or josses (Including, without imitation, lost income or lost profits and
oppariunity costs) in conneotion with any use of any parl of the Repart even if advised of the possibllity of such damages,

CRISIL Ratings mag recelve compansation for s ratings and cortaln credit-related analyses, normally from Issuers or underwiitors of the instruments, facifilies,
securities or from obligors. GRISIL Rating's public ratlngs and analysis as are requited to be disclosed under the regulations of the Securitles and Exchange Board of
Jndia (arid cther applicable regulations, if any) are made avallable on its webr sites, www.orisll.com (free of chargu). Reporis wilt: more detail and additional
information may be available for subscrption at a fee ~ mors detalls about ratings by CRISIL Ratings are avallable hore: www.ceisliratings.cam,

CRISIL Retings and its affillates do not act as a fiduciary, Walle CRISIL Ratings has oblalned informalion from sources it belleves to be reliable, CRISIL Ratings does
net perform ar audit and Undertakes no duty of due diligence o Independent verificatlon of an nformation It recelves and / or relles In its Reports, CRISIL Ratings
has sstablished poticles and procedures to maintaln the confidentiality of certaln non-public information receivad in gonnaction with sach analytical process. CRISIL
Ratings has In place a ratings code of conduct and policies for analylical firewalls and for managling conflict of Interesl, For detalls ploase refer to:

htlp:fiwww.crisil. comfratings/highlightedpolicy.hlml

hltps:hwww.crisil.com/mnbwinshare/Ratings/RatingList'RatingDocs/DelhiTranscoLimited_January 29, 2021_RR.html BT
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. Rating criteria by CRISIL Ratlngs ate generally available without charge to tha public on the GRISIL Ratings public web site, www.crisil.cam. For latest rating

!nfurrnatifn on any insliument of any company rated by CRISIL Ralings you may contact GRISIL RATING DESK ot CRISILratingdesk@erisil.corm, or at (0091) 1800
267 1301,

This Report should not he reprodusad or redistributed 1o any ether person or in any form without a prior written gonsent of CRISIL Ratings,

All rights reservad @ GRISIL Ratings Limitad. CRISIL Ratings Limited s a wholly ownad subsidiary of CRESIL Limiled,

CRISIL Ratings uses the prefic PP-MLD' for the ratings of principal-protected market-linked debentures (FPMLD) with effect from November 1, 2011 to comply with
lhe SEBI dircular, "Guidelinas for Issue and Listing of Structured ProductsfMarkat Linked Dabantures. The revision in raling symbals for PEMLDs should not be

consiruad s a change in tha rating of the subject instrument. For details on CRISIL Raliings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt
Instruments and Structured Finance Instruments at the following Iink: yeww,¢risll com/ratings/eredit-rating-scale.ml

hitps:fiwww.crisil, com/mntwinshare/Ratings/RatinglLisyRatingDocs/DelhiTranscobimited_January 28, 2021_RR.html
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Mr, P.K. Malik
Director Finance
Delhi Transco Limied
Shakti Sadan Buiiding
Kotlh Marg,

New Delhi-1 10002

February 18, 2021
Dear Sh/Madam,
Re: Rating Letter for Bank Loan Ratings af Dellii Transco Limited

India Ratings and Research (End-Ra) has affirmed Delhl Transco Limited’s (DTL) Long-Term Issuer Rating at 'IND AP, The Dutlook Is Stable,
The Instrument-wlse rating actions are as follows:

Loogtenn loans Jure 2025 INR3.402 (redhiced from IND AA-/Stable Affirmed

INR4.33)
Botxl programens - TNRLO {reduca from IND AA-/Stable Affirmed
INRI2)
Furd-based] limits B INR1.40 IND AA~Stable IND Al Affined
WNon-furkl-based limits - INRI {increased fiom IND AA-/Stable IND AL+ Aftirmed
(carved ont of Jouztenm bunk INRO.5)
loan facility)

In issuing and maintaining its ratings, Indiz Ratings refics on factual information it receives from issuers and underwriters and from other sources
Tndin Ratings believes to be eredile. India Ratings conducts s reasouable investigation of the factual information relied upon by it In accordance
with its ratings methodology, and obtains reasonabks vetifieation of that information from independent sources, to the extent such sowrces are
available for a given seeurity, -

The manner of Inlia Ratings factual lavestigation and the scope of the third-party verification it oblains will vary depending o the nature of the
rated securily and s issuer, the requirements and practives in India where (he rated security & olfered and sokd, the availability and najwe of
relovant public information, aecess to the management of the issuer and ifs advisers, the avaikbility of pre-existing (hird-purty verifications such as
andit repors, apreed-upon procedures letlers, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent wud competent third-party verification sources wilth respect to the particular secuity or in the particular
jurisdietion of the issver, and 4 variety of other factors,

Users of India Ratings ratings showd understand that neither an enhanced factual investigation nor any third-party verification can ensuce (hat alf
of the information India Ratings relies on in connection with a rating will bo accurate and conplete, Ultimately, e issuer and ils advisers are
responsile for the acenrncy of the information they provide fo Indin Ratings end to the market in offering documents and other reports, In jssving
its ratings Tndiz Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to Tegal and tax matters. Further, ratings are inherently forward-looking and embody assurmptions and predictions about future events that
by their nature cannct be verified a5 facts, As & resull, despile any verification of cwrent facts, ratings can be affected by fulure evenls or
vonditions that were not antiipated at the time a rating was issued or affirmed.

Wackhardt Tower, Level4, West Wing. Bandra Kuria Complex, Bandra (E} Mumbai - 400051

ndia Ratings & Resaearch Private Limited AFitch Group Company @__.—-
Tel:+31 22 000 1700 | Fax:+9122 3000170 | CIN/LLPIN:UG7100MH1995FTC140049 | www I ndiaratines codn m




IndiaRatings FitchGroup
& Research

A Frich Group Company

ndia Ratlngs seeks to contiauously improve its ratings eritetia and methodologles, and periodically updates the desoriptions on its websits of its
criteria and methadologies for seeurities of a given type. The eriteria and methodology used to determine a rating action ate those in effeet at the
time the rating action is taken, which for public vatings is the dute of the relted rating action coramentary, Each rating action commentary provides
information about the criteria and methodology used to arrive af the stated rating, which may differ from the gensral criteria and methedology for
the applicable security type pested on the wabsite al a piven time. For this reason, you should always consult the applicable rating action
commentary for the most acewrate information on the basis of any given public rating,

Ratings ave basedl on established criteria and methodologizs thet India Ratings I continuously evaluating and updaiing, Therefore, ratings are the
collective work product of India Ratings and no individual, er group of individuals, i solely responsible for a rating. All India Ratings reports have
shared autharship, Individuals identified in an Indln Ratings report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are numed for contact purposes only,

Ratings ars not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or
securily or to undertake any investment strategy with respect to any investment, loan or seourity or any issuer. Ratings do not commetit on the
adoquacy of market price, the suitability of any investment, loan or securky for a particular investor (including without lmitation, any accounting
andfor regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of uny investuent, loar or secueity. India Ratings
is 1ot your advisor, uor is India Ratings providing to you or any other party auty financial advice, or any fegal, auditing, gecounting, appraisal,

. vahustion or actuarial scrvices, A rating should ot be viewed as a replacement for such advice or services. Investors may find Tedia Ratings
ratings to be imporiant information, and Inclia Retings notes that you are responsible for cemmunicating the contents of this Tetter, and any changes
with respect to the rating, to investors.

1t will be fmportant that you promptly provide us with all inforoation that may be material to the ratings so that our ratings continue to bo
appropeiate, Ratings may be raised, lowered, withdtawn, or plced on Rating Watch due to changes in, additions to, aceuracy of or the inadequacy

of information or for any ather reason India Ratings deems sufficient.

Nothing In this fetter s intended to o shoull be construed as creating a fiduciary relationship between Indin Ratings and you or between India
Ratings and any user of the ratings.

In this letter, “India Ratings™ means India Ratings & Research Pvt. Lid. and any successor in interest.

We are pleased to lnve had the opportunity to be of service to you, If we can be of farther assistance, please contact the wdersigned at +91 22
4000 1700. ’

o fapp Gk

Pras hanm : Sivn Subramanian
Director Director

DelhiTranscoLimited 18-Febrary-2021
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Annexare: Foeflitles Breakup
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ANNEXURE

FitchGroup

INE4ASIFO70R0 | 2 March 2010 | 2 March 2020
Bonds INE49LEQ7068 | 2 March 2010 | 2 March 2021 9.5 INRO.2 IND AA-fStable
Bonds INE491ED7076 | 2 March 2010 | 2 March 2023 9.5 INRD.2 IND AA-/SLable
Bonds INGA91FO7084 1 2 March 2010 | 2 March 2024 9.5 TR 2 IND AA-/Stable
Bonds INEADIF0O7092 | 2 March 2010 | 2 March 2024 8.5 INRO.2 NG Ax-Etable
Bonils | E4uiFOT100 2 March 2040 | 2 March 2025 9.5 INRG. 2 TND AA-/Skabie
Tokal NRLO
i
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