DELHI TRANSCO LIMITED
(A Govt. of NCT of Delhi Undertaking)
Regd. Office: - Shakti Sadan, Kotla Marg, New Delhi-110002
Telephone no-23235380- Tele-fax: - 23238064

No. F.4LZDTL/ 402 / CS/2013-14 / Date: 11" April, 2013
To p
’ %3 .0
0
Mr. D. K. Jain, | | ) >
General Manager, M

IFCI Limited, IFCI Tower, ﬂk
61, Nehru Place,
New Delhi-110019 % ( \%

Dear Sir,

Please find enclosed herewith Quarterly Report for the period ending March 31, 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
31% March 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

P. K. Mallik
Company Secretary
P. K MALLIR
Company Secretary,
DELHI TRANSCO LTO.
Shakti Sadan, Kotla Road
Nsey Bulii=11090d




DELHI TRANSCO LIMITED

(A Govt. of NCT of Delhi Undertaking): -
- Regd. Office: - Shakti Sadan, Kotla Marg, New Delhi-110002
Telephone no-23235380- Tele-fax: 237‘38064
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Cert;f“cate for ut:hzat;on of funds duliy s:gned by Auditors
Annexure-A

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.
For the quarter ended 31 March interest was paid on due date of 2™ March

2013.

The Next due date for payment of Interest /prmc:pal and the same would be

paid on due date:-
The next due da,.e for payment of interest is 2" September 2013.

Creation of Debenture Redemption Reserve as stipulated in the Debenture Trust
Deed/Companies Act duly supported by Audxtor’s Cemflcate.and certlflcate of
compliance with SEB! Circular No. 4/2013

Annexure-B

Payment of interest up to the last due date,
interest paid on due date i.e 2" March 2013.

Status of redemptlon of Dehentures-on due date, if any
Not a;z::phcgbb9

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 default reported.

A Statement that the assets of the body corporate which are available by way of
security are sufficient to discharge the claims of the debenture holders-as and

when they become due (Asset Cover Ratio}.
Annual Accounts for FY 2012-13 are in the process of being finalized.(Certificate for

FY 2011-12 is attached for reference-Annexure-H)
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DELHI TRANSCO LIMITED

N (A Govt. of NCT of Delhi Undertaking): -
Regd. Office: - Shakti Sadan, Kotla Marg, New Delhi-110002
 Telephone no-23235380- Tele-fax: - 23238064 .

. Cash flows of the company are adequate for payment of interest and redemption
of prin{:ipai'w&h_ 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 capital o

. Repayment Schedule
Annexure-C

. "Accounts for the half year ended March 31,2013
Annexure-D-- - .

. Number,Names and Addresses of Debenture hoidefs_as’ on March 31,2013
Annexure-E

. Credit Rating éé;igned to the Debentures at present alongwith the certified true
copy of the latest Credit Rating Letter in regards to the issue.
Annexure-F-Crisil '
Annexure-G-indid Rating (Fitch) - ' e
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DELHI TRANSCO LTD.
Shakti Sadan, Kotla Roau
New Dathi=119502




Bhushan Bensal Jain Associates 4648/21, DARYA GANJ,
CHARTERED ACCOUNTANTS NEW DELHI-110002.
Phones: 23261054,

Fax :23252876
E-mail : bbjassociates rb@vahoo.co.in’

Dated: 17" June,2013

To Whomsoever it May Concern

On the basis of the examination of Books of Accounts and records produced to
us by Delhi Transco Ltd. having registered office at Shakti Sadan, Kotla Marg,
New Delhi — 110 002, we hereby certify that the proceeds from the issue of
Securé’d Redeemable Non-Convertible Taxable Delhi Transco Bonds Series-I
issued in-March, 2010 by Delhi Transco Ltd. amounting to Rs.200 crore have
been utilized towards the purpose for which the bonds were issued i.e. for

meeting the capital expenditure of ongoing Transmission Network.

For BHUSHAN BENSAL JAIN ASSOCIATES
- CHARTERED ACCOUNTANTS
‘Firm Registeration No.: 003884N

( CA Ravi Bhardwaj)
Partner :
Membership No. 80656




Bhushan Bensal Jain Associates | 4648/21, DARYA GANJ,
CHARTERED ACCOUNTANTS NEW DELHI-110002.
Phones: 23261054,

A Fax  :23252876

E-mail : bbjassociates rb@yahoo.co.in

Dated: 17" June,2013

To Whomsoever 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 SEBI
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 the policy and decision taken by the company a sum of Rs.20 Crore i.e (1/10" of
Rs.200 crore ) 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 ACCOUNTANTS

( CA Ravi Bhardwayj)
.Partner
Membership No. 80656




Annepune -C -

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

Date Principal Interest 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 7 95,000,000[ :0] - ' 95,000,000{ 2,000,000,000
3/2/2011 2,000,000,'000 s 9'5,'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 0 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( 200,000,000 276,000,000| 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 1,200,000,000
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 38,000,000f 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 0 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




—

“DELHI TRANSCO l.IMI'!EIDJ

(An Undertaking of Govt. of Delhi )
"Shakti Sadan, Kotla Road, New Dethi-110002,

Half Yearly Financiai Results for period ending on 31 March 2013

{Rs.In Lakhs)

FA 2
< e fited Raview)
4 | Income" . i : . .
(a) | Net Sales/income from 0perahons (Nole 8 . . |- 3913147 §1227.18" 78403.78 141223.16
{b){ Other Operating Income (Note 2) . 330.50 © 33050 1765.28
2 | Expenditure ] L -
{a}{ Repair & Maintainance 320.88 547.13 967.23 1607.79 °
{b) | Storas &Spares consumed 433.86 223.74 - 517.39 147265
)| Expenditure on Revised Tariff (Note 7) ] ] 99.78 1825.74 233.03 2594.32
d) | Employee Cost {Note 3) ) 2771.08 2865.34. 773146 7036.38
¢) [ Depreciation {Note 8) - . 6594.33 5779.84 * 12546.15 * 962088
| Other Expenditure (Note 3) - 564.58 287.25 1523.28 T 2476.42
. | TOTAL ’ 10784.49 - 11529.04 29518.50_ 24808.40
3 | Profit from operations bafore other incoms, interest & 28683.18 49698.14 6521576 118180.04
exceptional items (1-2)
4§ Other Income — 1709.24 9365.74 -4102.46 . 272969
5 | Profit before Interest & Exceptional ltems(3+4) 30392.42 §9063.88 £§9318.22 420909.73
6 | Interest (Paid on Loans) (Note 3) 426362 |- 257896 '9324.54 . 5376.42
T | Exceptional ltems (Note 6) ] : 7978.08 1500.00 16000.00 - 15000.00
8 | Profitlloss from ordinary activities before tax {5-6-7) 18150.72 4898482 T 3380368 100533.31
9| Tax expenses (Nole 4) 1T %3159 7456.65 §801.37 20964.38
10 | Net Profi'Loss from ordinary activities after tax (8-9) 14519.14 41528.28 27182.31 79548.93
11| Extraordinary Ttems 000 0.00 0.00 000
12 { Net ProfiLoss for the period - 1457514 3152828 2718231 7554893 :
13| Paid up equity share capilal (Face vaiue of shars shall 395100.00 385100.00 38510000 39510000 |-
be indicated) Face value of Rs. 10each . .
14 | Peidup Depl capital 191635.28 200496.93 191635.28 ' 200490.65
15 | Reserves excluding revaluation reserves at the end -237221.90 72538 -237221.90 + «261228.91
of Financia! Year (Note 9) . . .
16 | Dabenture Redemption Reserve at the end of Financial Year 8000.00 6000.00 8000.00 6000.00
77| Eaming Per Share 037 705 069 201
18 | Debt Equity Ratio < 048 | 0.51 048 051
19 | Debt Service Coverage Ratio 0.99 ’ 5,95 ’ 1.26 6.41
0| Interest Service Coverage Ratio j 289 T 684 2.72 .. 608

2 As perthe accounting palicy of the company being followed consistently in relation to revanus recognition, the oparational income has basn recognized

3 Borrowing costs anribuiable o qualifylng assets are capitalized to such assets using the capitalization rate based on weighted average'interest cost. The

4 The y.has provided for MAT (Mini Al Tax) liability under section 115JB of Income Tax Act amounting to Rs. 3631.58 lakhs in the
§  Provision for Deferied TaxAssets / Liabilitiss as required by the Accounting Standard 22 (AS 22) issued by The Institute of Chartered Accountants of India

16 Asy=rthetarifi order for transmission passed by DERC for the Financial Year 2012-13, a sumof Rs. 160 Crores has bean provided in the tariff order of

T The Power Purchase liability on awounl of revised tarift {net of credits of revision) amounting to Rs. 233.03 Lakhs has been provided besed on the

16 Depreciation on.Fixed Assets is provided on straight line method in terms of rates specified in Schedule XIV of the Companies;Act 1956 except that

Notes to Accounts appended form the part of haifyasdy fmanual resulls.

DSCR: Profit befors interest & tax + Non cash expenditure (Depraciation)/interest iablity before capnahzamm?rindpal repaymant.

ISCR: Profit before interest & tax + Non cash expenditure (Depreciation)/Interest liability before capitalization.

Notes forming part of haif yemyﬁnaneial results for the periodending 315t March 2013,

1 The company is primarily engaged in the business of Tt ission of Electricity in the National Capital Territory of Delhl which is a single segment as per
nwlwcounhng Standard 17 (As 17)issued by The Instituts of Chartered Accountants of india (ICAV). The accounts are maintained on accrual system of
accounting & historical cost hasis.

on the basis of tariff order passed by DERC for the Financial Year 2012-13. Trensmission availability based incantive as par the tariff order/regulation for
the financial year 2010-11, 2011-12 & 2012-13 amounting to Rs. 330.50 Lakhs has been considered in other operational Income,

income on temporary t of the b d funds is reduced from the amount of interest cost on the said borrowings. The Employees cost and
Administrative & General exp of Planmng deparimentare atlocated fully to capital works in progress (CWiP).on pro rata basis based on accretion in
CWIP. The Employsee cost and Admini & General exp of Common Waalth Projects (ICB Tumkey Projects) are fully aliocatbd to CWIP's

pertainingto the ICB Tumkey Projects. Similarly amountincurred ontha foreign traval expensas by the employees of the Company in connaction with the
inspections/iraining for the projects are cap:tahudon pro-ratabasis.

accounts for the half year ended 31st March 2013, The Incom Tax liebifity as per the tariff regulations Is recoverable as part of the monthly teriff from
distribution utilities & is included inthe amount of operational income.

has notbesn made dustothe uncantainty of the recovery of the same in view of huge unabsorbed accumulated losses of the company.

DTL towards liabllity of DVB Pension Trust on provisional basis for recovery from Distribution Utilities. Accordingly, the said amounthas beenincludedin
the figure of operational incoms on half ysar basis as per the bilis raised by DTL (Rs. 7978.08 Lakhs). As the said amount is paya}: to Pension Trust by

DTL, the same has bsen treat ional item of diture in the slatement of financial resuits for half year ending 31stMar¢h 2013.!

bill/claims receivad fromthe G i ’TfansmlssmnUulmesullmedaleofﬁnaluahono(halfyeedyamoums

computers acquired are depreciated at the rata of 33.40% per annum. Further, as per the policy of the Company, the new vehicles purchased for the .
officers of the comparly shall bs transferred to the said officers afiar § years at NIL value and therefore the depreciation on those vehicies is charged @
» 0% instead of @9.50% 8sgeneralrate app!nedtoumorvemdes (after charging 10% of the costfrom the employee).
9 (a). The emount of R namely Deb jemption Reserve have bean shown at their respective closing figures as on 31st March’ 2013.
{b). The amount of Reserves & Surplus include the amountof sccumulated losses brought forward upto 318t March 2013,
10 Noinvestor complaints were panding atthe beginning of half year and no complaints were received during the said half year.
11 As pertransfer scheme ofunbundling of Delhi Vidyut Board (DVB), a Trust designated as Delhi Vidyut Board Employee Terminal Benefit Fund 2002 was
created by GNCTD for the paymént of post employment benefits mentioned above to the employaes of pre unbundling of DVB. The said trust was funded
by GNCTD initially at the time of unbundling and is required to be a!so funded from the contributions by the successor entities. As par the provisions ofAS -
15, the defined benafit obligation (post retirement benefils) existing as on balance sheet date with the break up in current year service eost and past year
service costis required o be charged to Profitand Loss accountof the year concerned.
As per AS15, the value of the aforesaid defined benefit obligations should be accounted for in the accounts ori the basis of actuarial valuation on the date
of balance sheat. Howaver, pending the actuarial valuation of the obligations of the Pension Trust towards refirement benefits of the employees as on.
date, the shortfall, if any, of the contribution payabie by the Company to the Pension Trust as on March 3151 2013 could not be ascartained and accounted -
foraccordingly.

12 Previ Msﬁg"mhu /8 b Alraclaesifiad wh d q
The results for the half year ending 318t Mamh 2013, have been subjectedtofimited revww by the Chartered Accountants appomted bythe companyand §
ware taken on record by the Board of Directors atits mesting held on 2nd May 2013,

Data ; 02052013 For end on behalf of Delhi Transco Limited

Place: New Defhi. E AK. Saxena
Director (Financa)
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Rating Rationale

April 25, 2013
Mumbai

Delhi Transco Limited

Rating outlook revised to ‘Negative’

| CRISIL A+ /Negative (Outlook revised from ‘Stable’ and
F a_tipg Reaffirmed)

‘Bonds Aggregating Rs.7 Billion

CRISIL has revised its rating outlook on the long-term debt instruments (bond issues) of Delhi Transco
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 tariff
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 Delhi (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 financial risk profile,
including its liquidity.

The rating continues to reflect the benefits that DTL derives from its monopoly in the intra-state power
transmission business in Delhi, 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) plans.

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 benchmark 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 billion in 2011-12 from Rs.4.55 billion 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.

Outlook: Negative

CRISIL believes that DTL's financial 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 sconer
than expected, resulting in improvement in DTL’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) Rules, 2001, the erstwhile Delhi Vidyut Board 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 Delhi Electricity Distribution Company Ltd, and North-Northwest Delhi Distribution Company
Ltd}. The three discoms were privatised and were renamed BSES Rajdhani Power Ltd and BSES Yamuna
Power Ltd , and North Delhi Power Ltd. 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. 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 utility 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, against
a PAT of Rs.1.34 million on net sales of Rs.4.55 billion 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 Senior Director - CRISIL Ratings Toll free number: 1800 267 1301
-Management Tel: +91-22-3342 3536 Email:CRISILratingdesk@crisil.com
4CRISIL Limited Email:

Tel: +91-22- 3342 1818 nagarajan.narasimhan@crisil.com
: Email:

‘tanuja.abhinandan®@crisil.com

| iSridhar C

:Shweta Ramchandani : Director - CRISIL Ratings

Communications and Brand Tel: +91-22-3342 3546

iManagement ‘Email:

CRISIL Limited chandrasekhar.sridhar@crisil.com

Tel: +91-22- 3342 1886

E-mail:

shweta.ramchandani@crisil.com

Note:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine
/ agency. The rating rationale may be used by 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 etc.

Crisil complexity levels are assigned to various types of financial instruments. The crisil
complexity levels are available on www.crisil.com/complexity-levels.investors are advised to refer
to the crisil complexity 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

CRISIL is a global analytical 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

CRISIL 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-convertible debentures, bank
hybrid capital instruments, asset-backed securities, mortgage-backed securities, perpetual bonds, and partial
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 service for Small and Medium 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

CRISIL respects your privacy. We use your contact information, such as your name, address, and email id, to
fulfill 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 receiving marketing materials, please
visit www.crisil.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 payment of the
obligations 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 obtained 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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market price or suitability for a particular investor. A/l CRISIL ratings are under surveillance. Ratings are revised
. as ‘and when circumstances so warrant. CRISIL is not responsible for any errors and especially states that it has
- - 1 no financial liability whatsoever to the subscribers / users / transmitters / distributors of this product. CRISIL
1 Ratings rating criteria are available without charge to the public on the CRISIL web site, www.crisil.com. For the

latest rating information on any instrument of any company rated by CRISIL, please contact CRISIL RATING
DESK at CRISILratingdesk@crisil.com, or at (+91 22) 3342 3000.

April 25, 2013 ‘ http://www.crisif.com
Stay :

Connected]CRISFL Website | Twitter

| Linkedin

| YouTube Vg

CRISIL has revised its rating symbols and definitions with effect from July 11,2011, to comply with the SEBI circular, ‘Standardisation of Rating Symbols
and Definitions’. The revised rating symbols carry the prefix, 'CRISIL’, The rating symbols for short-term instruments have been revised to 'CRISIL A1’
‘CRISIL A2, 'CRISIL A3, "CRISIL A4’, and ‘CRISIL D’ from the earlier ‘P1’,°P2’,'P3’,'P4’, and 'P5’, respectively. The revision in the rating symbols and
definitions is not to be construed as a change 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, bitp:/ /wwnancrisib.com/ratings/ credit-rating-scale. htmi
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EBITDA (iNRm) 3594 2201
Debf(INRm)- 4 15,268 210,762:
Gross lease-adjusted 3.54 411
debtEBITDAR (x)

Related Research
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India Power Sector Capex (December 2011)
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salil.garg@fitchratings.com

Key Rating Drivers

Regulated Operations: Delhi Transco Limited (DTL) operates under a regulated, cost plus
multi-year tariff (MYT) framework in which DTL is allowed to recover its operating costs along
with reasonable returns on the capital used. The MYT framework along with the cost plus
regime ensures revenue certainty to DTL.

Strong Links to Parent: DTL has been a direct subsidiary of the Government of National
Capital Territory of Dethi (GoNCTD) since the financial year ended March 2008 (FY08). The
ratings benefit from the strong level of operational, financial and strategic links to the GoNCTD,
and its position as a key vehicle in furthering the power sector obligations of the GoONCTD.

Strong Operational Performance: DTL has been able to maintain high network availability
(FY11: 98.58%) against the regulatory benchmark of 98%, which allows it to earn incentive
income. Moreover, DTL also enjoys a monopoly status in the licence area.

Favourable Regulatory Order: in August 2011 Delhi Electricity Regulatory Commission
(DERC) allowed DTL to recover an additional amount of INR4.84bn because of incorrect
deduction of certain interest capitalisation and revision in operating expenses.

High Debtors: DTL receivables increased to INR3.78bn in FY11 (FY10: 2.98bn) as a result of
non-receipt of past power purchase bills amounting to INR2.3bn raised by DTL on successor
entities until FY11. However, the recovery of the past power purchase bills began in FY12,

Claw Back of Revenue: DTL incurred lower-than-expected capex of INR9.34bn during FY08-
FY11, compared with INR22.75bn capex approved in the annual revenue requirement by
DERC. The lower actual capex means DERC will claw back an estimated amount of INR2.62bn
from DTL in excess revenue calculated based on the approved capex estimate.

High Capex Programme: DTL plans to incur an estimated capex of INR30.7bn over FY12-
FY15 with a debt:equity ratio of 70:30. The high capex programme will lead to higher leverage.

Non-Reéovery of DVB Arrears: DTL had INR9.33bn arrears from Erstwhile Delhi Vidyut
Board until FY11 despite a favourable ruling from the Appellate Tribunal of Electricity (ATE) on
their recovery through the tariff mechanism. This is because DERC appealed against the ATE
order in the Supreme Court, whose decision is still pending.

What Could Trigger a Rating Action

Resolution of Past Dues: Resolution of past dues, no further accumulation of dues from
distribution companies operating in Delhi and an improvement in the regulatory process
resulting in the timely receipt of past dues would be positive for the ratings.

Build-Up of Receivables: Build-up in receivables from distribution companies in Delhi or a
weakening of links to GONCTD would be negative for the ratings.

Ligquidity and Debt Structure

Comfortable Liquidity: DTL’s net worth improved in FY11 after the conversion of INR2.39bn
of GONCTD's debt into equity and injection of INR80Om by Delhi Power Company. DTL's debt
of INR13.2bn at FYE11 (FY10:10.7bn) included INR2bn raised through bonds. DTL'’s liquidity
was supported by INR0.63bn of cash balance and INR1bn of non-fund-based working-capital
limits.

www fitchratings.com

28 May 2012



Annex |

Figure 1

Financial Summary

(INRm) 2011 2010 2009 2008
Income statément; - e IR e W : S e
Revenue o ) B 4,542 3363 3266 2,208
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Cashiand eqivalerits
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nts

[Exceptional and other cash flowitems
Net cash m/outﬂow )
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FX movement )
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Total adjusted (recourse) debt/total adjusted capxtallsatlon 69 89 89 94

(%)
Source: Fitch
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Annex ll: Bank Facilities

Figure 2
Long-Term Loans/Facilities
Loan Rating Outstanding/approved amount

itch A%(in
Fitch A+(ind)

nd):

Proposed bond programme Fitch A+(ind)

“ Includes INR1,000m import letter of credit (working capital) as a sublimit
Source: Fitch

Figure 3
Working-Capital Facilities
. Non-fund-based limits Rating Approved amount (INRm)
‘Union Bankof india~ -2 .. FitchA+(ind)/Eitch s e 5 1,000
Total non-fund-based limits Fitch A+(ind)/Fitch A1(ind) 1,000
Source: Fitch
Dethi Transco Limited 3
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Related Criteria
Corporate Rating Methodology (August 2011)

The ratings above were solicited by, or on behalf of, the issuer, and therefore,
Fitch has been compensated for the provision of the ratings.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND
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Bhushan Bensal Jain Associates
CHARTERED ACCOUNTANTS

4648/21, DARYA GANJ,
NEW DELHI-110002.
Phones : 23261054,

Fax : 23252876

E-mail : bbjassociates rb@vahoo.co.in -

Dated: 15™ October 2012

To Whomsoever it May Concern

This is to certify that the M/S Delhi Transco Limited has created debenture redemption
reserve in terms of requirement of Section 117C of Companies Act,1956 and SEBl
Guidelines and is regularly contributing to the same and there are no outstanding dues
against the debenture holders/debenture trustee in connection with debentures issued

(Rs.200 crore) by company as on date.

Security available for IFC| as debenture trustee

Outstanding Secured Loans/Bonds

Position as on 31/03/2012

(Rs. In Lakhs)

Name of Bank/Institution | Facility (Bonds/Loans) Amount outstanding

9.5% Bonds ‘Bonds Rs.20,000

Allahabad Bank Term Loan Rs.89,900

Union Bank Term Loan Rs.29,999.97

Government of NCT of Unsecured Loarn Rs.60,386

Delhi -

Allahabad Bank Vehicle Loans Rs.204.68

Total : Rs.200490.65

Fixed Asset: _

(Rs. in Lakhs)

Particulars ~ Net value in the Available to Available to
books DT(Bonds) Others

Specifically mortgaged N.A N.A NA

assets(220KV Sector 19

Rohini/400KV Bawana/400 KV

Bamnoli/220 KV

Pappanlalanli/400 KV

Mundka/220KV Tikri

Kalan/220KV H.C.Mathur

Lane/400/220 KV Mandoli)

Assets —(Tangible, Rs.2,67,378.39 Rs.20,000 Rs.2,47,378.39

Intangible & CWIP)

Total Rs.2,67,378.39 Rs.20,000 Rs.2,47,378.39




The value of Net Block together with the value of CWIP (Capital work in progress) as on
31/3/2012 (as per the books of accounts) work out to Rs.2,67,378.39 Lakhs (Net Assets
Rs.1,67,346.37 & CWIP Rs.1,00,032.02) & the same is available for Debenture Holders
& Banks whose total liability as on 31/3/2012 works out to Rs.2,00,490.65 Lakhs.
Further Delhi Transco Limited has created Debenture Redemption Reserve (DRR) out
of its profit to the tune of Rs.6000 Lakhs as on 31/03/2012.

For BHUSHAN BENSAL JAIN ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registeration No.: 003884N

7
[

V“‘ {‘CA Ravi Bhardwaj)
J’Q 2 7 2~ Partner
Membership No. 80656

- 19 -
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B LISTING AGREEMENT FOR DEBT SECURITIES
This agreement made at New Delhi this 10% day of March 2010 by Dethi Transco
Limited an issuer duly formed and registered under the Companies Act, 1956 and
thaving its Registered office at Shakti Sadan, Kotla Marg, New Delhi-110 002.
(hereinafter called “the Issuer”) with the Bombay Stock Exchange (hereinafter called

tithe Exchange”).

WHEREAS the Issuer has filed with the Exchange an application for listing its debt

=’securities that have been issued by way of an offer document prepared in

Zompliance with Schedule I of the Securities and Exchange Board of India (Issue and

%.isting of Debt Securities) Regulations, 2008 annexed hereto and made a part
hiereof.

'NOW THEREFORE in consideration of the Exchange having agreed to list the said
ecurities, the Issuer hereby agrees to covenants stipulated in Part A or Part B
depending upon the status of listing of equity shares of the Issuer) of this Listing

Agreement and agrees with the Exchange as follows:-

| FG,/M& IK

N e Company Secfetary,




PART — A
(Applicable where equity shares of the Issuer are listed)

1 The Issuer agrees that in addition to the covenants in this part of this agreement
executed between the Issuer and the Exchange, the issuer shall be bound by the
covenants provided in the equity Listing Agreement Provided that covenants in the
Equity Listing Agreement, which are not applicable to issue of debt securities in terms
of the SEBI (Issue of Listing of Debt Securities) Regulations 2008, shall not be
applicable in respect of this Listing Agreement.

Provided further that the issuer who has submitted any information to the Exchange in
compliance with the disclosure requirements under the equity Listing Agreement, need
not re-submit any such information under this Listing Agreement without prejudice to
any power conferred on the Exchange or SEBI or any other authority under any law to
. seek any such information from the issuer.”
| A
2. The Issuer agrees that it shall forward to the debenture trustee promptly, whether a
request for the same has been made or not:

(a) a copy of the Statutory Auditors’ and Directors’ Annual Report, Balance Sheet and
Profit & Loss Account and of all periodical and special reports at the same time as
they are issued; |

(b) a copy of all notices, resolutions and circulars relating to new issue of debt
securities -at the same time as they are sent to shareholders/ holders of debt
securities;

(¢) a copy of all the notices, call letters, circulars, proceedings, etc. of themeetings of
debt security holders at the same time as they are sent to the holders of debt
securities or advertised in the media;

. ‘. (d) a half-yearly certificate regarding maintenance of 100% asset cover in respect of
listed debt securities, by either a practicing company secretary or apracticing
chartered accountant, along with the half yearly financial results.

Provided that submission of such half yearly certificates is not applicable incases
where an issuer is a Bank or NBFC registered with RBI or where bondsare secured
by a Government guarantee.”

Explanation. 1ssuer may, subject to the consent of the debenture trustee, send the
information stipuiated in (a) to (d) in electronic form/ fax.

3. The Issuer agrees that it shall forward to the debenture trustee any such information
sought and provide access to relevant books of accounts as required by the debenture

trustee.



4. The Issuer agrees that while submitting the half yearly/ annual results, it shall
separately indicate the following line items after the item Earnings Per Share:

(a) debt service coverage ratio; and

(b) interest service coverage ratio.
(To be computed as per applicable Annexure I, II or III of this agreement)
(Not applicable for Bank or NBFC issuers registered with RBI)

5. In respect of its listed debt securities, the Issuer agrees that it shall maintain 100%
asset cover sufficient to discharge the principal amount at all times for the debt
securities issued and shall disclose to the exchange on half-yearly basis and in their
annual financial statements the extent and nature of security created and maintained.”

6. The Issuer agrees to send to the Exchange for dissemination, along with the half yearly
financial results, a half- yearly communication, counter signed by trustees, containing
inter-alia the following information:

(a) credit rating;

(b) asset cover available;

(c) debt-equity ratio;

(d) previous due date for the payment of interest/principal and whether the 5ame has
been paid or not; and

(e) next due date for the payment of interest/principal.

7. The Issuer agrees that it shall use the services of ECS (Electronic Clearing Service),
Direct Credit, RTGS (Real Time Gross Settlement) or NEFT (National Electronic runds
Transfer) for payment of interest and redemption or repayment amounts as per
applicable norms of the Reserve Bank of India.

8. The Issuer-agrees that it shall notify the Exchange regarding expected default in timely
payment of interests or redemption or repayment amount or both in respect of the debt
securities as soon as the same becomes apparent.

9. The Issuer agrees that credit to dehat accounts of the allottees shall be made within
two working days from the date of allotment.

10.The Issuer agrees that (in case of listing of debt securities issued to public) -

(a) allotment of securities offered to public shall be made within 30 days of the closure

of the public issue;
(b) it shall pay interest @ 15% per annum if the allotment has not been made and/or

the refund orders have not been despatched to the investors within 30 days from
the date of closure of the issue.

11.The Issuer agrees that in the event equity shares of the Issuer are delisted from the
Exchange, the Issuer shall comply with provisions in PART B of this agreement.

C_ o
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PART B
(Applicable where equity shares of the Issuer are not listed on the Exchange)

12. The Issuer agrees that:
(@) it will not forfeit unclaimed interest and such unclaimed interest shall be

transferred to the ‘Investor Education and Protection Fund’ set up as per section
205C of the Companies Act, 1956; and

(b) unless the terms of issue provide otherwise, the Issuer shall not select any of its
listed securities for redemption otherwise than pro rata basis or by lot and shall
promptly furnish to Exchange.

13. The Issuer agrees that it shall forward to the debenture trustee promptly, whether a
request for the same has been made or not:

(@) a copy of the Statutory Auditors’ and Directors’ Annual Reports, Balance Sheets
and Profit & Loss Accounts and of all periodical and special reports at the same”
time as they are issued;

(b) a copy of all notices, resolutions and circulars relating to new issue of security at
the same time as they are sent to shareholders/ holders of debt securities;

(c) a copy of all the notices, call letters, circulars, proceedings, etc of the meetings
of debt security holders at the same time as they are sent to the holders of debt
securities or advertised in the media;

(d) a half-yearly certificate regarding maintenance of 100% asset cover in respect of
listed debt securities, by either a practicing company secretary or a practicing
chartered accountant, along with the half yearly financial results.

Provided that submission of such half yearly certificates is not applicable in
cases where an issuer is a Bank or NBFC registered with RBI or where bondsare

secured by a Government guarantee.

Explanation. Issuer may, subject to the consent of the debenture trustee send
the information stipulated in (a) to (d) in electronic form/ fax.

14. The Issuer agrees that it shall forward to the debenture trustee any such information
sought and provide access to relevant books of accounts as required by debenture
trustee.

15. The Issuer agrees to send to its hoiders of debt securities upon réquest a copy of the
Director’s Annual Report, Balance Sheet and Profit and Loss Account. The Issuer

further agrees to file the same with the Exchange.
C_ Moy
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17.

18.

19.

(b)

(©

(d)

6. The Issuer agrees that it shall:-

@

In respect of its listed debt securities, the Issuer agrees that it shall maintain
100% asset cover sufficient to discharge the principal amount at all times for the
debt securities issued and shall disclose to the exchange on half-yearly basis and
in their annual financial statements, the extent and nature of security created
and maintained.

ensure timely interest/ redemption payment;

ensure that services of ECS (Electronic Clearing Service), Direct Credit, RTGS

(Real Time Gross Settlement) or NEFT (National Electronic Funds Transfer) are
used for payment of interest and redemption or repayment amounts as per
applicable norms of the Reserve Bank of India. The Issuer shall issue ‘payable-at-
par’ warrants/ cheques for payment of interest and redemption amount;

at all times abide by the requirements of the Securities and Exchange Board of
India Act, 1992, the Securities Contracts( Regulation) Act,1956 and rules and the
regulations made thereunder as applicable to further issuance, if any, of debt
securities.

The Issuer agrees that credit to demat accounts of the allottees shall be made within
two working days from the date of allotment.

The Issuer agrees that (in case of listing of debt securities issued to public):

(a)

(b)

allotment of securities offered to public shall be made within 30 days of the
closure of the public issue;

it shall pay interest @ 15% per annum if the allotment has not been made
and/or the refund orders have not been despatched to the mvestors within 30
days from the date of closure of the issue.

The Issuer undertakes to promptly notify to the Exchange:

(a)

(b)

(©
(d)

of any attachment or prohibitory orders restraining the Issuer from transferring
debt securities from the account of the registered holders and furnish to the
Exchange particulars of the numbers of securities so affected and the names of
the registered holders and their demat account details;

of any action which will result ‘in‘ the redemption, conversion, cancellation,
retirement in whole or in part of any debt securities;

of any action that would effect adversely payment of interest on debt securities;

of any change in the form or nature of any of its debt securities that are listed on
the Exchange or in the rights or privileges of the holders thereof and make an
application for listing of the said securities as changed, if the Exchange so

requires; P. K. MALLIK O wen s




(e)

4
@

(h)

®

@

(k)

M
(m)
(n)

of any other change that would affect the rights and obligations of the holders of
debt securities;

of any expected default in timely payment of interest or redemption or
repayment amount or both in respect of the debt securities listed on the
Exchange as soon as the same becomes apparent;

of any other information not in the public domain necessary to enable the holders

~of the listed securities to clarify its position and to avoid the creation of a false

market in such listed securities;

the date of the meetings of its Board of Directors at which the recommendation

or declaration of issue of debt securities or any other matter affecting the rights
or interests of holders of debt securities is proposed to be taken up, at least two
days in advance;

of any changes in the General Character or nature of business / activities,
disruption of operation due to natural calamity, revision in ratings and
commencement of commercial production / commercial operations;

of any events such as strikes and lock outs. which have a bearing on the interest
payment/ principal repayment capacity;

of any details of any letter or comments made by debenture trustees regarding
payment/non-payment of interest on due dates, payment/non-payment of
principal on the due dates or any other matter conicerning the security, Issuer
and /or the assets along with its comments thereon, if any;

delay/ default in Payment of Interest / Principal Amount for a period of more
than three months from the due date;

failure to create charge on the assets within the stipulated time period; and

any other information having bearing on the operation/performance of the Issuer
as well as price sensitive information.

19A. Statement of deviations in use of issue proceeds-

(@) The company agrees to furnish to the stock exchange on a half yearly basis, a

(b)

statement indicating material deviations, if any, in the use of proceeds of issue of
debt securities from the objects stated in the offer document.

The information mentioned in sub-clause (a) shall be furnished to the stock
exchange along with the half-yearly financial results furnished under clause 29 to
the stock exchange and shall also be published in the newspapers simultaneously
with the half-yearly financial results.”

C My
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<0. The Issuer agrees to close transfers or fix a record date for purposes of payment of

21.

interest and payment of redemption or repayment amount or for such other purposes
as the Exchange may agree to or require and to give to the Exchange the notice in
advance of at least seven clear working days, or of as many days as the Exchange may
from time to time reasonably prescribe, stating the dates of closure of transfers (or,
when transfers are not to be closed, the date fixed for taking a record of its debt
security holders) and specifying the purpose or purposes for which the transfers are to
be closed (or the record is to be taken).

The Issuer agrees:

(@) to intimate to the Exchange, of its intention to raise funds through new debt
securities either through a public issue or on private placement basis (if it
proposes to list such privately placed debt securities on the Exchange) prior to
issuing such securities;

(b) to make an application to the Exchange for the listing of such new issue of debt
securities and to submit such provisional documents as required by the

Exchange;

() to ensure that any scheme of arrangement/ amalgamaticn/ merger/
reconstruction/ reduction of capital to be presented to any Court or Tribunal does
nct in any way violate, override or circumscribe the provisions of securities laws
or the Exchange requirements; Explanation : For the purposes of this sub-clause,
‘securities laws’ mean the SEBI Act, 1992, the Securities Contracts {(Regulation)
Act, 1956, the Depositories Act, 1996 and the provisions of the Companies Act,
1956 which are administered by SEBI under section 55A thereof, the rules,
regulations, guidelines etc. made under these Acts and the instant Listing
Agreement.

(d) that no material modification shall be made to the structure of the debenture in
terms of coupon, conversion, redemption, or otherwise without prior approval of
the Exchanges where the debt securities are listed. The issuer shall make an
application to the exchange only after the approval of the Board of Directors and
the debenture trustee.

21AThe issuer agrees that it shall be a condition precedent for issuance of new debt

securities that it shall deposit before the opening of subscription list and keep
deposited with the Exchange (in cases where the debt securities are offered for
subscription whether through an offer document or otherwise) an amount calculated at
the rate of 1% (one per cent) of the amount of debt securities offered for subscription
to the public, as the case may be for ensuring compliance by the company, within the
prescribed or stipulated period, of all prevailing requirements of law and all prevailing
listing requirements and conditions as mentioned in, and refundable or forfeitable in
the manner stated in the Rules, Bye -laws and Regulations of the Exchange for the time

being in force.
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22.

23.

24.

Provided that 50% (fifty per cent) of the a'bove mentioned security deposit should
be paid to the Exchange in cash. The balance amount can be provided for by way of
a bank guarantee,

Provided further that the amount to be paid in cash is limited to Rs.3crores.

The Issuer agrees and undertakes to designate the Company Secretary or any other
person as Compliance Officer who:

(@) shall be responsible for ensuring compliance with the regulatory provisions
applicable to such issuance of debt securities and report the same at the meeting
of Board of Directors/ Council of Issuer held subsequently;

(b) shall directly report to the Securities and Exchange Board of India, Stock
Exchanges, Registrar of Companies, etc., and investors on the implementation of
various clauses, rules, regulations and other directives of these authorities;

(c) shall be responsible for filing the information in the CorpFiling system/ Electronic
Data Information Filing and Retrieval (EDIFAR) System or any other platform as
may be mandated by SEBI from time to time. The compliance officer and the
Issuer shall ensure the correctness and authenticity of the information filed in the
system and that it is in conformity with applicable laws and terms of the Listing
Agreement;

(d) shall monitor the designated e-mail ID of the grievance redressal division which
shall be exclusively maintained for the purpose of registering complaints by
investors. The company shall display the email ID and other relevant details
prominently on their websites and in the various materials/ pamphlets/
advertisement campaigns initiated by them for creating investor awareness.

The Issuer agrees that as soon as its debt securities are listed on the Exchange, it will
pay to the Exchange fees as prescribed by the Exchange, and thereafter, so long as

- the securities continued to be listed on the Exchange, it will pay to the Exchange on or

before April 30, in each year an Annual Listing Fee computed on the basis of the
securities of the Issuer which are outstanding as on March 31 and listed on the
Exchange. The Issuer also agrees that it shall pay the additional fee, at the time of
making application for listing of debt securities arising out of further issue.

The Issuer agrees and undertakes, as a pre-condition for continued listing of securities,
hereunder, to comply with any reguiations, requirements, practices and procedures as
may be laid down by the Exchange for the purpose of dematerialization of securities
hereunder in pursuance of the prevamng statutes -and/or statutory regulations, to

facilitate scripless trading.
Con
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25,

26.

27.

28.

In addition to the foregoing provisions and not in derogation thereof, the Issuer agrees
to comply with the provisions of the relevant Acts including the Securities Contracts
(Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957 and
guidelines issued by the Securities and Exchange Board of India and also such other
guidelines as may be issued from time to time by the Government, Reserve Bank of
India and/ or the Securities and Exchange Board of India. -

The Issuer agrees to comply with such provisions as may be specified by the
Exchange for clearing and settlement of transactions in debt securities.

The Issuer agrees to send the following to its holders of debt securities and also to the
Exchange for dissemination: .

(a)

(b)

@
(ii)
(iii)

- ()

Notice of all meetings of the debt security holders specifically stating that the
provisions for appointment of proxy as mentioned in section 176 of the
Companies Act, 1956, shall be applicable for such meeting;

A half-yearly communication, counter signed by debenture trustee, along with
the half yearly financial results, containing, inter alia, following information:

credit rating;

asset cover available;

debt-equity ratio;

previous due date for the payment of interest/ principal and whether the same
has been paid or not; and

(v) next due date for the payment of interest/ principal.

Annual Disclosure in Annual Report

A. With respect to Parent and Subsidiary companies

The Issuer shall make annual disclosures as under:

( Sr. | In the books | Disclosures of amounts at the year end and the maximum

No. | of an Issue | amount of loans/advances/investements outstanding during the
who is a | year

1 | Parent Loans and advances in the nature of loans to subsidiaries by

name and amount. Loans and advances in the nature of loans to
associates by name and amount. Loans and advances in the
nature of loans where there is —

(i) no repayment schedule or repayment beyond seven years; or
(i) no interest or interest below section 372A of Companies Act
by name and amount. Loans and advances in the nature of
loans to firms/companies in which directors are interested by

name and amount.
s
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Subsidiary Same disclosures as applicable to the parent company in the
accounts of subsidiary company

Parent Investments by the loanee (borrower) in the shares of parent
company and subsidiary company, when the company has made
a loan or advance in the nature of loan.

Note:

@

(b)

©

For the purpose of the above disclosures the terms "parent” and "subsidiary"
shall have the same meaning as defined in the Accounting Standard on
Consolidated Financial Statement (AS21) issued by ICAI.

For the purpose of the above disclosures the terms ‘Associate’ and ‘Related Party’
shall have the same meaning as defined in the Accounting Standard on "Related
Party Disclosures (AS 18)" issued by ICAL

For the purpose of above disclosures director’s interest shall have the same
meaning as it has in section 299 of Companies Act, 1956.

B. Cash Flow Statement

The Issuer agrees to give cash flow statement, alongwith the Dalance Sheet and Profit
and Loss Account, which are prepared in accordance with the Accounting Standard on

Cash

rlow Statement (AS-3) issued by the Institute of Chartered Accountants of India.

29. Half-yearly Financial Results

A. General

@

(b)

The Issuer agrees to furnish un-audited or audited financial results on a half
yearly basis preferably in the format as per Annexure I to III within 45 days
from the end of the half year to the Exchange. Un-audited financial results shall
be accompanied by limited review report prepared by the statutory auditors of
the company (or in case of public sector undertakings, by any practicing
Chartered Accountant) on the lines of the format given i Annexure IV or V, as
applicable.

Explanation-I: Banks and Non-Banking Financial Companies registered with the
Reserve Bank of India may follow the format given in Annexure II.

Explanation-II: Manufacturing, trading and service companies, which have
followed functional (secondary) classification of expenditure in the annual profit
and loss account published in the most recent annual report or which proposed
to follow such classification for the current financial year, may furnish the half-
yearly financial results in the alternative format given in Annexure III. The
alternative format can be used only if such format is used consistently from the
first half-year of the financial year.

Such unaudited half-yearly results should have been taken on record by the
Board of Directors/ Council of Issuer as the case may be or its Sub Committee
and signed by the Managing Director / Executive Diractor.
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- writing from SEBI withdraw its adherence to the clauses of this agreement for listing of its

(c) The Issuer shall, within 48 hours of the conclusion of the Board/Council or its Sub
Committee Meeting, publish the unaudited financial results in at least one English
daily newspaper circulating in the whole or substantially the whole of India.

B. Results for the last half year

(a) The issuer agrees that if it intimates in advance to the Stock Exchange/s that it
would publish/ furnish to the Exchanges its annual audited results within 60
days from the end of the financial year, un-audited financial results for the last
half year accompanied by limited review report by the auditors need not be
published/ furnished to Exchanges. The audited results for the year shail be
published/ furnished to the Exchanges in the same format as is applicable for
half-yearly financial results.

(b) The issuer agrees that if it opts to submit un-audited financial results for the fast
half year accompanied by limited review report by the auditors, it shall also
submit audited financial results for the entire financial year, as soon as they are
approved by the Board of Directors '

7

C. Qualifications in Audit Renorts

- The issuer agrees that qualifications in Audit Reports that brve 3 bearing on the
“interest payment/ redemption or principal repayment capacity of the company are
appropriately and adequately addressed by the Board of Directors while publishing the
accounts for the said period.

30. The Issuer agrees that it shall file the information, statements and reports etc in such
manner and format and within such time as may be specified by SEBI or the stock

exchange as may be applicable.

PROVIDED ALWAYS AND ISSUER HEREBY IRREVOCABLY AGREES AND DECLARES that
the Issuer will not without the concurrence of Exchange and the previous permission in

securities.

the provisions of this agreement, in case it is unable to comply with any of the provisions of
this agreement on account of provisions of the Act/ Rules or Regulations/ any other|
document under which it is formed or governed, or in order to avoid undue hardship to the *
security holders, in which case the Exchange may grant the relaxation sought for, with the
prior approval of SEBI.

THE ISSUER FURTHER AGREES that it may apply for relaxation from strict application of /

AND THE ISSUER FURTHER AGREES and declares that any of its securities listed on the
Exchange shall remain on the list till the maturity or redemption of debt instrument or till
the same are delisted as per the procedure laid down by SEBI and the Exchange in which
case this agreement shall stand terminated AND THAT nothing herein contained shall
restrict or be deemed to restrict the right of the Exchange to delist, suspend or remove
from the list the said securities at any time and for any reason which the Exchange
considers proper in accordance with the applicig_bgg ;gggjiggovisions.




~ AND THE ISSUER FURTHER AGREES that if it fails to comply with the provisions of this
agreement or relevant Securities Laws prescribed by the statutory and regulatory bodies,
the Exchange has the right to take suitable action under applicable legal provisions.

Explanatiom. For this purpose, ‘Securities Laws’ mean the SEBI Act, 1992, the Securities
Contracts (Regulation) Act, 1956, the Depositories Act, 1996 and the provisions of the
Companies Act, 1956 which are administered by SEBI under section 55A thereof, the rules,
regulations, guidelines etc. made under these Acts and the Listing Agreement for debt

securities.

IN. WITNESS WHEREOF the Issuer has caused these presents to be executed and its
Common Seal to be hereunto affixed as of the day and year first above written.

The common seal of Delhi Transco Limited was hereunto affixed pursuant to a resolution
passed at a meeting held on 11" day of February 2010.

Signature of the Board of Directors/Company Secretary of the Issuer Delhi Transco Limited

. in the presence of Dr. Pawan Singh, Director (Finance), Mr. A. K Kaul Director

(Operations), and Mr. P. K. Mallik, Company Secretary.

p. K. MALLIK
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W ELHL TRANSCO LTO.
M/W% Sgakn Sadan, Kotla Road

Signature New Del hi=110002
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P. K. MALLIK
Company Secretary,

DELH!I TRANSCO LTD. ' ,
Shakti Sadan, Ketla Road N/
New Delhi-110002 .

. | pr. PAWAN SINGH, IRAS
' ' DIRECTOR {FINANCE)
DPELHI TRANSCO LIvVIT E'\
{Gove, of HCT of Deihi Undertals ing
Shakti Sadan, Ketiz Muarg
New Dethi-] 10 U2
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