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DELHI TRANSCO LIMITED @é K
<

(A Govt. of NCT of Delhi Undertaking) )
Regd. Office: - Shakti Sadan, Kotla Marg, New Delhi-110002 ”27\
Telephone no-23235380- Tele-fax: - 232380064

No. F.g/DTL/ 402/ C8/2013-14/ 19 Date: 29" October, 2013
To

Ms. Roopa Sarkar

Company Secretary & Compliance Officer,
IFCI Limited, IIFCI Tower,

61, Nehru Place,

New Delhi-110019

Dear Sir,
With reference to your letter no IFCl/Compliance/ D.T.L / 2013-130924011 dated
September 24, 2013, we hercby certify that the post creation of charge over the entire

fixed assets of the Company in favour of SBI ., the asset cover ratio of 1.25 times as

mentioned under Clause 28 (B) ) (iti) (f) of the Trust Deed is still maintained,

Thanking you,

Yours faithfully,
{For Delhi Transco Limited

C,,,«- W‘m
P. K. Mallik
Executive Director (C.G.) & Company Secretary



DELHI TRANSCO LIMITED Y
(A Govt. of NCT of Delhi Undertaking) DAY 4

Regd. Office: - Shakti Sadan, Kotla Marg, New Delhi-110002 PN
Telephone n0-23235380- Tele-fax: - 23238064

No. F.42/DTL/ 402 / CS/2013-14 / /2o Date: 29" October, 2013
To

Ms. Roopa Sarkar

Company Secretary & Compliance Officer,
IFCI Limited, IFCI Tower,

61, Nehru Place,

New Dethi-110019

Dear Madam,

Please find enclosed herewith Quarterly Report for the period ending September 30,
2013. We also confirm that:-

1. There is no major change in the composition of Board of Directors, which may
amount to change in control as defined in SEBI ( Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, and

2. Delhi Transco Limited has complied with the provisions of Companies Act, 1956,
the Listing Agreement as well as the provisions of the Trust deed. and

3. Delhi Transco Limited has not received any complaint during the period ending
30 September 2013. There are also no pendancies of any complaints.

4. There are no outstanding litigations, which would materially affect interest of the
Debenture holders,

Thanking you,
Yours faithfully,
For Delhi Transco Limited

CQ}M‘» b
P. K. Mallik
Executive Director (C.G.) & Company Secretary
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DELHI TRANSCO LIMITED
{A Govt. of NCT of Delhl Undertaking)
(Shakti Sadan,Kotla Road)
New Delhl 110002

No: F.DTL/310/A.M (F)/C.A/13-14/14 Dated: 28.10.2013

Quarterly Report for the period ended 30.09.2013 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 date of payment of interest are 2" September and 2" March

every year.
in the quarter ended 30" September,2013 Interest was paid on

time (Dated-August 31,2013)

The Next due date for payment of Interest /principal and the same

would be paid on due date:
The next due date for payment of interest is 2™ March 2014.

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

Annexure-A -~

Payment of interest up to the last due date.
Interest paid up to the due date i.e 2™ September 2013.

Status of redemption of Debentures on due date, if any
Not applicable.

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 31,2013 with amount overdue.
No defauit 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
debenture holders as and when they become due (Asset Cover Ratio).



Asset Coverage Ratio works out t02.36.
The values of Assets & Secured debt are taken from the values certiffed
by Chartered Accountant Firm (Annexure —B)

9. 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 payment of interest and
redemption of principal is being met out of the internal accruals of the
company and any deficit in this account shall be met out from the
additional loan from bank in the nature of cash credit/working cdpital

10. Repayment Schedule
Annexure-C

11, Accounts for the half year endad September 30,2013
We are in process of finalizing Half yearly accounts for the period ended
September 30,2013,

12. Number,Names and Addresses of Debenture holders as on
September 30,2013
Annexure-D .

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

Annexure-E-Crisil

Annexure-F-india Rating (Fitch]

The above credit ratings are the latest conducted by the agencies and
are also available on their respective websites.

For Submission to IFCI limited.
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DELHI TRANSCO LIMITED

(A Govt. of NCT of Delhi Undertaking)
Regd. Office: - Shakiti Sadan, Kotla Marg, New Delhi-110002
Telephone 10-23235380- Tele-fax: - 23238064

No. F.42/DTL/ 402/ CS/ 2013-14 / /20 Date: 29" October, 2013

To

Ms, Roopa Sarkar

Company Secretary & Compliance Officer,
IFCI Limited, IFCI Tower,

61, Nehru Place,

New Delhi-110019

Dear Madam, -

Please find enclosed herewith, Quarterly Report for the period ending September 30,
2013. We also confirm that:-

1. There is no major change in the composition of Board of Directors, which may
amount to change in control as defined in SEBI ( Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, and

2. Delihi Transco Limited hag complied with the provisions of Companies Act, 1956,
the Listing Agreement as well as the provisions of the Trust deed. ang:

3. Delhi Transco Limited has not received any complaint during the period ending
30t September 2013. There are also no pendancies of any complaints.

4. There are no outstanding litigations, which would materially affect interest of the
Debenture holders. ‘

Thanking you,
Yours faithfully,

For Delhi Transco Limited

L. /%r't b~
P. K. Mallik
Executive Director (C.G.) & Company Secretary
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Bhushan Bensal Jain Associates 4648/21, DARYA GANJ,
CHARTERED ACCOUNTANTS NEW DELHI-1 10002,
Phones: 23261054,

Fax 123252876

E-mail : hhjassocintes rhievahos.co.in

Dated:; 17™ June,2013

1o Whomsocever it May Concern

This is to certify that the Delhi Transco Limited has created debenture redemption
reserve in terms of requirement of Section 117C of Companies Act, 1956 and SEB
Guidelines and is regularly contributing to the same and there are no outstanding dues
for the debenture holders/debenture trustees in connection with debentures issued
{Rs.200 crore) by company as on date.

As per tie policy and decision taken by the company a sum of Rs.20 Crore i.e (1/10" of
Rs.200 crare ) is being transferred to Debenture Redemption Reserve every year from
the profits, so that 50% of the amount of bonds is provided before the commencement
of redemption of the bonds. In terms of the said policy, the company Is to transfer a sum
of Rs.20 Crore to Debenture Redemption Reserve from its profits during the financial
year 2012-13 also.

For BHUSHAN BENSAL JAIN ASSOCIATES
CHARTERED ACCQOUNTANTS
Flrm Registeration No.: 003884N

{ CA Ravi Bhardwaij)}
Partner
Membership No. BOG56




 V.P. BATRA & CO.

et TR L A

Chartered Accountants

To Whomsoever it May Concern

This.is to certify that the Mm/S Delhi Transco Limited has created debenture redemptlon
reserve In terms of requirement of section 117C of Companlies Act, 1956 and SEBI Guldelines
and is regularly contributing to the same and there are no outstanding dues against the
debenture holders/debenture trustee in connection with debenture issued (Rs.20,000

Lakhs) by company as on date,

 Security available for IFCl as debenture trustee

Posltion as on 31/03/2013

Qutstanding Loans/Bonds
Rs. In Lakhs
Name of Bank/Institution Facility (Bonds/Loans) Amount Outstanding
9.5% Bonds Secured redeemable non 20,000,00
convertible Power Bonds
Allahabad Bank - Term Loans 88,233.28
Union Bank Term Loans 12)467.94
Loan from state government | Unsecured Loans 57,003.33
Delhi Power Company Ltd. | Unsecured Loans 15,000.00
Aliahabad Bank Vehicle Loans 148.43
Total 1,93,752.98
Contd..Pg.2

Ph. : +91

222-223, 0.D.A., OFFICE COMPLEX-I, JHANDEWALAN EXTN. NEW DELHI-110055
1123672354, +91 11 23632984 ¢ E-mail : Info@vpbatraco.com @ Website : www.vpbatrace.com
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Fixed Assets:
Rs, in Lakhs
| Partleulars Net value in the - Avallable to Bond Available to Others
Books Holders
Assets (220 KV Sector 19 2,84,976.05 : .20,000.00- 2,64,976.05

Rohinfjgo0 KV Bawana/400
KV Bamnolifzzo Kv
Pappankalan/goo Ky -
Mundkaj220 KV Tikri
Kalanf220 KY HC Mathur

Lane/400/220 KV Mandoll)&
Other Assets against
Pari-Passu Charge

| The value of Net Block together with the value of CWIP (Capital Work in Progress) as on

31/03/2013 (as per the books of accounts) work out to Rs.2,84,976.05 Lakhs (Net Assets

- Rs,87,394.49 Lakhs & CWIP Rs.§7,581.56 Lakhs) & same is available for Debenture Holders
- . &Banks whose total liability as on 31/03/2013 works out to Rs.1,93,752.98 Lakhs.

Further the balance of Debenture redemption Reserve (DRR), as at 31,03.201 3 created out of
its profit is Rs.8,000 Lakhs,

Further certified that we have verified the above said figures from the audited financial
statements as at 31.03.2013 and other relevant documents produced before us for
verification,

For V.P.BATRA & CO.,
Chartered Acc

Date: 25.10.2013
Place: New Delhi
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15 year DTL Bonds for Rs. 200 crores on half yeariy interest @ 09.5% to be re
equal instaliments from Six year and onward

Date Principal Interest Redempﬁon Payment '
3/2/2010 2,000,000,000 95,000,000 0 95,000,000
9/2/2010 2,000,000,000 95,000,000 0 95,000,000
3/2/2011 2,000,000,000 95,000,000 0 95,000,000
9/2/2011 2,000,000,000 95,000,000 0 95,000,000
3/2/2012 2,000,000,000 95,000,000 0 95,000,000
9/2/2012 2,000,000,000 95,000,000 0 95,000,000
3/2/2013 2,000,000,000 95,000,000 0 95,000,000
9/2/2013 2,000,000,000 95,000,000 0 95,000,000
3/2/2014 2,000,000,000 95,000,000 0 95,000,000
9/2/2014 2,000,000,000 95,000,000 0 95,000,000
3/2/2015 2,000,000,000 95,000,000 0 95,000,000
9/2/2015 2,000,000,000 95,000,000 0 95,000,000
3/2/2016 2,000,000,000 95,000,000| - 200,000,000 295,000,000
9/2/2016 1,800,000,000 85,500,000 0 85,500,000
3/2/2017 1,800,000,000 85,500,000 200,000,000 285,500,000
9/2/2017 1,600,000,000 76,000,000 0 76,000,000
3/2/2018 1,600,000,000 76,000,000] 200,000,000 276,000,000
9/2/2018 1,400,000,000 66,500,000 0 66,500,000
- 3/2/2019 1,400,000,000 66,500,000 200,000,000 266,500,000
9/2/2019 1,200,000,000 57,000,000 0 57,000,000
3/2/2020 1,200,000,000 57,000,000{ 200,000,000 257,000,000
9/2/2020 1,000,000,000 47,500,000 0 47,500,000
3/2/2021 1,000,000,000 47,500,000{ 200,000,000 247,500,000
9/2/2021 800,000,000 38,000,000 0 38,000,000
3/2/2022 800,000,000 38,000,000 200,000,000 238,000,000
9/2/2022 600,000,000 28,500,000 0 28,500,000
3/2/2023 600,000,000 28,500,000| 200,000,000 228,500,000
9/2/2023 400,000,000 19,000,000 0 19,000,000
3/2/2024 400,000,000 19,000,000] 200,000,000 219,000,000
9/2/2024 200,000,000 9,500,000] - 0 9,500,000
3/2/2025 200,000,000 9,500,000{ 200,000,000 209,500,000
2,090,000,000 4,090,000,000

Jare
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Rating Rationale RATINGS

April 25, 2013
Humbal

Delhi Transco Limited

Rating outlook revised to *Negative’

. - CRISIL A+/Negative (Outlook revised from ‘Stable’ and
Bonds Aggregating Rs.7 Billion Rating Reaffirmed)

CRISIL has revised its rating outlook on the long-term debt instruments {bond issues) of Delhi Transce
Ltd (DTL} to *Negative’ from 'Stable’, while reaffirming the rating at ‘CRISIL A+,

The outlook revision reflects CRISIL's belief that pressure on DTL's cash flows will persist over the
medium term. DTL is facing challenges in recovering dues from its key customers despite recent taviff
hikes; out of the total billing of Rs.7.41 billion for the 10 months ended January 2013, DTL has recovered
. only Rs.4.74 billion leading to pressure on its cash flows. CRISIL believes that timely realisation of
( debtors from distribution companies (discoms) will be a critical determinant of DTL's credit risk profile and,
hence, will remain a rating sensitivity factor, Nevertheless, CRISIL believes that conversion of debt raised
from Government of National Capital Territory of Deihi {GNCTD) amounting to Rs.5.91 billion into equity in
2013-14 (refers to financial year, April 1 to March 31} will continue to support the financlal risk profile,

including its liquidity,

The rating continues to reflact the benefits that DTL derives from its menepoly in the intra-state power
transmission business in Defhi, its stable revenue generation, supported by the regulated nature of its
business, and its efficient operations. These rating strengths are partially offset by DTL's modest financial
risk profile, marked by a high gearing, and exposure to risks related to Its large, capital expenditure
(capex) plens.

DTL enjoys a natural monopoly and transmits power from the central generating utilities, Pragati Power
Corporation Ltd (PPCL) and Indraprastha Power Generation Company Ltd (IPGCL), and from other
private generators to discoms In Delhi. The tariff determined by the Delhi Electricity Regulatory
Commission (DERC) helps DTL recover full expenses and return on equity based on network availability
rather than on actual usage. DTL’s losses from transmission on its own network were low, at 1.21 per
cent of the total power transmitted, in 2011-12. The availability of the company’s transmission network
was high at 98.58 per cent in 2011-12; this exceeds the performance henchmark of 98 per cent set by
the regulator for full recovery of fixed costs.

DTL has a modest financial risk profile, marked by a high gearing. DTL's gearing was high, at 1.48 times
as on March 31, 2012, despite an improvement from 2.28 times as on March 31, 2011, DTL’s revenues

{ increased sharply to Rs.14.33 billlon in 2011-12 from Rs.4,55 billlon in 2010-11, on account of revision in
tariff and adjustments for previous years. This has led to sharp increase in its profit after tax, leading to
increase in its accretion to reserves and, in turn, improvement in its gearing in 2011-12, Notwithstanding
conversion of loan amounting to Rs.5.91 billion from GNCTD into equity in 2013-14, delay in recovery of
arrears, along with challenges faced by DTL In debtor recovery from the discoms, will continue to
constrain DTL’s financial risk profile over the medium term. Moreover, DTL has planned a large capex of
Rs.20 billion for 2012-13 and 2014-15. The capex schemes are in the process of being approved by the
GNCTD and DERC. As per DERC guidelines, DTL is required to fund its capex in a debt-to-equity ratio of
70:30. CRISIL believes that the higher proportion of debt contracted for the capex could constrain any
improvement in DTL's capital structure over the medium term.

Cutlook: Negative
CRISIL believes that DTL's financlal risk profile could gradually come under pressure in the event of

persistent delays in debtor realisation from discoms. The ratings may be downgraded if delays in debtor
realisation from discoms persist over the medium term, thereby negatively impacting DTL's financial risk
profile. Conversely, the outlook may be revised to ‘Stable’ if arrears from discoms are cleared sooner
than expected, resulting in itmprovement in OTL's financial risk profile, particularly in its liquidity,

About the Company
DTL, established in 2001, is wholly owned by GNCTD. As envisioned in the Delhi Electricity Reform

(Transfer Scheme) Rufes, 2001, the erstwhile Delhi Vidyut Beard was unbundled into one holding
company (Delhi Power Company Ltd), two generation companies (IPGCL and PPCL), a transmission
company {DTL), and three distribution companies (South-West Delhi Electricity Distribution Company Ltd,




Central-East Dethi Electricity Distribution Company Ltd, and North-Northwest Dethi Distribution Company
- Ltd). The three discoms were privatised and were renamed BSES Rajdhani Power Ltd and BSES Yamuna
Power Ltd , and North Deti Power Ltd. DTL was initially involved in transmission and bulk power trading.
Under the provisions of the Electricity Act 2003, DTL divested its buik supply business in April 2007; this
bizsiness was transferred to the three discoms. All power purchase agreements signed with DTL by the
central power utilities, state generating companies, and private generators, were transferred to the
three discoms. As a result of the transfer, DTL is currently involved in transmission and has been
designated as the state transmission utillty in the National Capital Territory of Delhi.

DTL reported a profit after tax (PAT) of Rs.7.95 billion on net sales of Rs.14.33 billion for 2011-12, aga’nst
a PAT of Rs.1.34 million on net sales of Rs.4.55 bilfion for 2010-11,

Media Contacts Analytical Contacts - Customer Service Helpdesk
Tanuja Abhinandan Nagarajan Narasimhan Timings: 10.00 am to 7.00 pm
Communications and Brand Senlor Director - CRISIL Ratings  Toll free number: 1800 267 1301
Management Tel: +91-22-3342 3536 Email:CRISILratingdesk@crisil.com
CRISIL Limited “Email:
Tel: T91~22- 3342 1818 nagarajan.narasimhan@crisil.com-
Emall;
tanuja.abhinandan@crisil.com
Sridhar C
Shweta Ramchandani Director - CRISIL Ratings
Communicatlons and Brand Tel: +91-22-3342 3546
Management Email;
CRISIL Limited chandrasekhar.sridhar@crisil.cam
Tel: +91-22- 3342 1886
E-mail:

shweta ramchandani@crisil.com

Note:

This rating rationale s transmitted to you for the sole purpose of disseminatton through your newspaper / magazine
/ agency. The rating rationafe may be used hy you in full or in part without changing the meaning or context thereof
but with due credit to CRISIL, However, CRISIL alone has the sole right of distribution of Its rationales for
consideration or otherwise through any media including websites, portals atc,

Crisil complexity leveis are assigned to various types of financial instruments, The crisil
complexity levels are available on www.crisil.com/complexity-ievels.investors are advised to refer
to the crisil compiexity levels for instruments that they desire to invest In. Investors may also call
the Customer Service Helpdesk with queries on specific instruments.

About CRISIL LIMITED
CRISH. is a global analylical company providing ratings, research, and risk and policy advisory services. We are
India's leading ratings agency. We are also the foremost provider of high-end research to the world's largest

banks and leading corporations.

About CRISIL Ratings

CRISIt Ratings is India's leading rating agency. We pioneered the concept of credit rating in India in 1987. With a
tradition of independence, analytical rigour and innovation, we have a leadership position. We have rated over
60,000 entities, by far the largest number in India, We are a full-service rating agency. We rate the entire range
of debt instruments: bank loans, certificates of deposit, commercial paper, non-convertlble debentures, bank
hybrid capital instruments, asset-backed securities, mortgage-backed securities, perpetual bonds, and partlal
guarantees. CRISIL sets the standards in every aspect of the credit rating business. We have instituted several
innovations in India Including rating municipal bonds, partially guaranteed instruments and microfinance
institutions. We pioneered a globally unique and affordable rating seevice for Small and Medlum Enterprises
(SMEs). This has significantly expanded the market for ratings and is improving SMEs' access to affordable
finance. We have an active outreach programme with issuers, investors and regulators to maintain a high level of
transparency regarding our rating criteria and to disseminate our analytical insights and knowledge.

CRISIL PRIVACY NOTICE
CRISHL respects your privacy. We use your contact information, such as your name, address, and email id, to

fulfili your request and service your account and to provide you with additional information from CRISIL and
other parts of The McGraw-Hill Companies, Inc. you may find of interest,

For further information, or to let us know your preferences with respect to recelving marketing materials, please
visit www.crisit.com/privacy. You can view McGraw-Hill's Customer Privacy Policy at http://www.mcgraw-

hill.com/site/tools/privacy/privacy_english.
Last updated: March 7, 2013

Disclaimer: A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payvment of the
obijgations under the rated instrument and does not constitute an audit of the rated entity by CRISIL. CRISIL
ratings are based on Information provided by the issuer or oftained by CRISIL from sources it considers reliable.
CRISIL does not guarantee the completeness or accuracy of the information on which the rating is based, A
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g market price or suitability for a particular investor. All CRISIL ratings are under surveillance. Ratings are revised
P as and when circumstances so warrant. CRISIL is not responsible for any errors and especially states that it has
{ e, financial liabifity whatsoever to the subscribers / users / transmitters / distributors of this product. CRISIL
§ R7tings rating criteria are avallable without charge to the public on the CRISIL weh site, www.crisil.com. For the
{ retest rating information on any instrument of dny company rated by CRISIL, please contact CRISIL RATING
{ DESK at CRISILratingdesk@crisil.com, or at (+91 22} 3342 3000.
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CRISIL has revised its rating symbols and definitions with effect from July 11, 2011, fo comply with the SEBT circ ular, ‘Standardisation of Rating Symbols
and Definitions’. The revised rating symbols carry the prefix, 'CRISIL". The rating symbals for short-term instruments have been revised to 'CRISIL AL",
'CRISIL A2°,"CRISIL A3, 'CRISIL A4’ and 'CRISIL D from the earlier P17 'P2% ‘P37, P4, and PS5’ respectively. The revision in the rating symbols and
definitions is not to be construed as a <hange in the ratings. For details on revised rating symbols and definitions, please refer to the document, ‘Revision
of Rating Symbols and Definitions’, at the link, htt.p://‘www.crisii.cmn/ratings/cmdit—rating;»scafe.m:-anl
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Ind-Ra Affirms Dethi Transco at ‘IND A+'/Stable

Ind-Ra-New Delhi-23 July 2013: India Ratings & Research {Ind-Ra) has affirmed Delhi Transco Limited's
(DTL) Long-Term lssuer Rating at 'IND A+'. The Outlook is Stable. A list of additional rating actions is
provided at the end of the commentary.

DTl's ratings continue to reflect its strong operational, financiat and strategic linkages with the
government of National Capital Territory of Delhi (GoNCTD). The ratings also reflect DTL's position as a
key vehicle in furthering GONCTD's social and infrastructural obligations in Delhi's power sector.

The ratings benefit from DTL's monopoly status in its license area and high operating efficiencies. The
ratings also factor in the low levels of business risk as the company operates under regulated tariff
regime, aithough regulatory uncertainty continue to weigh on certain dues in tariffs. The stable and
transparent regulatory process determines tariffs on a multi-year hasis and assures recovery of fixed
costs with 14% return on equity. The ratings also incorporate the likelihood of continued financial support
from GoNCTD, which in the past has infused equity, converted loan to equity and provided debt

The ratings are, however, constrained by non-payment or delays in the payment of dues by the
distribution companies (discoms} BSES Rajdhani Power Limited and BSES Yamuna Power Limited,
accounting for 65%-70% of DTL's revenue. Receivables increased to INR10.2bn in FYE13 (year end
March) from INR3.8bn in FY11. In this context, GoONCTD has re-directed part of the subsidy payable to
BRPL and BYPL to DTL. Other discoms have been making timely payments to DTL. Ind-Ra expects
GoNCTD to provde sufficient interim financial support to DTL till regular cash inflows start from the
discoms delaying payments,

The Delhi Electricity Regulatory Commission (DERC) had approved the annual revenue requirement
(ARR) of DTL based on a projected capex of INR30bn over FY08-FY12, However, DTL incurred lower
capex at INR15bn over the period, and hence the company’s billings based on the approved ARR are
higher than it is entitled to under the regulatory framework. DTU's true-up petition indicates excess billing
of INR4.66bn, which the regulator will claw back from DTL post finalisation of true-up. Hence, the net
debtors would stand at INR5.54bn.

DTL also expects Delhi Vidyut Board arrears totalling INR10.4bn as of FYE12 including carrying costs to
be allowed to it by DERC, as the Apellate Tribunal of Electricity has ruled in favour of DTL. The allowance
of such amount by the commission would be positive for the company.

Rating Sensitivities
Negative rating guidelines include non-recovery of past dues, a build-up in receivables from the discoms
in Delhi or a weakening of linkages with GoNCTD.

Company Profile
Incorporated in 2002, DTL is a state-owned transmission utility, operating in the national capital region of

Delhi. In FYE12, the company had revenue of INR14.12bn (FY11: INR4.54bn), EBITDA of INR12.78bn
{INR3.59bn) and profit after tax of INR7.95bn (INR1.34bn).
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Rating actions on DTL's bank loan ratings are as follows:

- INRSBn long term loans: affirmed at Long-Term ‘IND A+'

- INR2bn bond programme: affirmed at Long-Term IND A+'

- Proposed INR5bn bond programme: affirmed at Long-Term IND A+’

- INR1bn non-fund-based working capital bank facility (carved out of long-term bank loan facility): affirmed
at Long-Term 'IND A+' and Short-Term 'IND A1'

Contacts:

Primary Analyst

Vivek Jain !

Senior Analyst

+91 11 4356 7249

India Ratings & Research Pwt. Ltd.

601-9, Prakashdeep Building, 7 Tolstoy Marg
New Delhi 110 001, India

Secondary Analyst
Salll Garg

Director

+01 11 4356 7244

Committee Chairperson
Ashish Upadhyay -
Director

+91 11 4356 7245

Media Relations' Saraanya Shetty, Mumbai, Tel: + 91 22 4000 1729, Email:
saraanya.shetty @indiaratings.co.in. .

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on
behalf of, the issuer, and therefore, India Ratings has been compensated for the provision of the ratings.

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 undertake any investment strategy with
respect to any investment, loan or security or any issuer.

Applicable criteria, ‘Corporate Rating Methodology’, dated 12 September 2012, are available at
- www.indiaratings.co.in.

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS
AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS
LINK: HTTP://\WWW.INDIARATINGS.CO. IN'UNDERS TANDINGCRE DITRATINGS.JSP. IN ADDITION,
RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE
AGENCY'S PUBLIC WEBSITE WWW.INDIARATINGS.CO.IN. PUBLISHED RATINGS, CRITERIA, AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. INDIA RATINGS CODE OF
CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE,
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE
OF CONDUCT SECTION OF THIS SITE,
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India Ratings & Research (India Ratings) has six rating offices located at Mumbai, Delhi, Chennai,
Kolkata, Bangalore and Hyderabad. India Ratings is recognised by Reserve Bank of India, Securities
Exchange Board of India (SEBI) and National Housing Bank.
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