DELHI TRANSCO LIMITED

(A Govt. of NCT of Dethi Undertaking) VORI X
Regd. Office: - Shakti Sadan, Kotla Marg, New Delhi-110002 {@ ,G\
Telephone n0-23235380- Tele-fax: - 23238064 A
No. F.42/DTL/ 402 / CS/ 2013-14/ 142 Date: 20" January, 2014

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 December 31,
2013, We also confirm that:-

I There is no major change in the composition of Board of Directors, which may
amount to change in confrol 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 Dethi Transco Limited has not received any complaint during the period ending
31* December 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 faithfuily,
For Delhi Transco Limited

-

P. K. Mallik

Lxecutive Director (C.G.) & Company Secretary

P.oK MALLIK
Encl: Asabave Company Seoratary,
DELHI TRANSCO LTO
Shakti Sadan, Kotia fewd
New DAYy
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DELHI TRANSCO LIMITED
{A Govt. of NCT of Delhi Undertaking)
(206,2"" Fioor Shakti Sadan,Kotla Road)
New Delhi 110002

‘No: F.DTL/310/A.M (F)}/C.A/13-14/16 Dated: 10.01.2014

_ e
Quarterly Report for the period ended 31.12.2013 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 31" December,2013 interest was not due,

2. 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.

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

Annexure-A o

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

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

6. 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 Paolicy
with Original Renewals,if any)

Currently we are maintaining insurance reserve of .10% of GFA from
the annual profit of the company.

7. In case of default (Principal and [nterest'), number of installments
defaulted as on March 31,2013 with amount overdue,
No default reported,

8. 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}.

Annexure -A
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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 foan from bank in the nature of cash credit/working capital

10. Repayment Schedule
Annexure-B

11. Accounts for the half year ended September 30,2013
Annexure-C \

12, Number,Names and Addresses of Debenture holders on the date of
last distribution of Interest
" 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::B8B+/Negative

Annexure-F-india Rating (Fitch)::IND A+

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

For Submission to IFCI limited,

Asstt Manager (Finance)

Central Accounts




L O V.P. BATRA & CO.

Chartered Accountants

(TR To Whomsoever it May Concern

s

y ~ This is to certify that the M/S Delhl Transco Limited has created debenture redemption
| reserve in terms of requirement of section 117C of Companles Act, 1956 and SEBI Guidelines
i 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.

ir | Security avallable for [FC1 as debenture trustee
4 Position as on 31/03/2013
!; : Outstanding Loans/Bonds
¥
L Rs. In takhs
IR I
H i
: % Name of Bank/institution Facllity (Bonds/Loans) Amount Outstanding
A 9.5% Bonds Secured redeemable non 20,000.00
_ifr : convertible Power Bonds
F:' - Allahabad Bank Term Loans 88,233.28
H Union Bank Term Loans 12,467.94
‘ Loan from state government | Unsecured Loans 57,903.33
Delhi Power Company Ltd. | Unsecured Loans 15,000.00
Allahabad Bank Vehicle Loans 148.43
' Total 1,93,752.98
i

Contd..Pg.2

z 222-223, D.D.A., OFFICE COMPLEX-I, JHANDEWALAN EXTN. NEW DELHI-110055
Ph.:+91 11 23672354, +91 11 23632084 e E-mail : info@vpbatraco.com  Website - www.vpbatraco.com




Fixed Assets:

Rs. in Lakhs

| Partlculars Netvalue in the Avallabfe to Bond Avallable to Others

Books Holders

Assets (220 kv Sector 19 2,84,976.05 20,000.00 2,64,976.05
Rohinifq00 KV Bawanaj4co
KV Bamnolif2z0 Kv
Pappankalanfqoo KV
Mundkaf220 KV Tikr
Kalanf220 KY HC Mathur
Lane/400/220 KV Mandol )&
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.1,87,394.49 Lakhs & CWIP Rs.97,581.56 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 redemptlon Reserve (DRR), as at 31.03.2013 created out of
its profit is Rs.8,000 Lakhs,

Further certified that we have verified the above sald 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 Accounfants,

_/l

Date: 25.10.2013 {
Place: New Delhi
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(
E.K. Gaur & Associates

Chartered Accountants

Annexone - Ry B

LIMITED REVIEW REPORT

To,

The Board of Directors,
M/s Delhi Transco Limited,
New Delht

We have reviewed the accompanying statement of unaudited financial results of M/s Delhi
Transco Limited, Shakti Sadan, Kotla Road, New Delhi-110002 for the half year ended 30™
September, 2013. This statement is the responsibility of the Company’s management and has
been approved by the Board of Directors. Our responsibility is to issue a rcpor[ on these financial
statements based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2400,
Engagements to Review Financial Statements issued by the Institute of Chartered Accountants of
India. These standards require that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstatements. A review is limited
primarily to inquities of company personnel and analytical procedure applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our notice that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with applicable accounting standards and otber recognized accounting practices and policies has
not disclosed the information required to be disclosed in terms of Clause 29 of the Listing
Agreement for debt securities including the manner in which it is to be disclosed, or that it

contains any material misstatement.

Yor P.K. GAUR & ASSOCIATES

Chartered Accounta /Cgs e A‘\“SO 2N

Firm Reg No, 00531
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CHA rTE! reD ﬁ

s AC ms‘;\HfS

(_;,/Q /Q{UL ;
Ny s

CA Shalin Poddar

(Partner) -

M.No, 515616

Date: 14-11-2013
Place: New Delhi

Head Office »Stite # 4G Uppal's, M-8, Plaza, Jasola District Centre, New Delhi-110025, INDIA
Tel. . +81-11-40528391-97, Fax : +91-11-40528398, £:-mail : pkgassociates@rediffmail.com
Branch . 7/108A, Basement, Near Mithas Restaurant, Swarup Nagar, Kanpur-205002, INDIA

Phone : 0512-3048141/42/43, e-mail ; Uckac@rediffmail.com

N (&)




DELHI TRANSCO LIMITED
{An underlaking of Govl. of Delhi)

Half Yearly Financial Results for period ending on 30 Seplember 2013

T Lakhs
TRET

i fncome

(@) {Nel Sales/income from Operallons (Nole 2) 26,619.41 39,268.61 78.675.89
by | Other Qperaling Income 0.22 - 595.26
2 |Expendilere
(8) [Repa’ & Maintalnance 639.76 646.37 1,306.84
{b) |Stores &Spares consumed 352.00 83.53 1,094.89
(¢} |Expendilure on Revised Tarnif (Nols 6) 1,063 24 133.25 2.331.83
{d) |Empioyes Cosl (tole 3) 4,265.57 4,900.38 8,091.02
(e} [Cepreciation (Note 7) 6,670.25 5,951.82 10,838.00
(f)__jOther Expendilure fwois 3) E4Z.71 955.68 2,629.08
JOTAL 13,633.53 12,734.03 26,201.87
3 Profit from ope{aurons belove other income, inlerost
& axceplionat ifeins 12,9€8.10 26,532.58 52879.28
{1-2) !
4 |Cther Income 535.81 2,393.22 5,866.54
5 [Profit before Inlerest & Exceplional llems{3rd) 13,521.91 2B,925.80 58,745.62
§  |lnjeresi (Pald on Loans) (Nole 3y 4,124.00 5,060.92 10,508.77
I Exceplional ltems (Nete 4) 751377 8,021.92 16.000.00
5 ProfiVi.oss from ordnary aclivities baflore tax (5-6-
I} 1,884.14 16.842.96 31.837.05
9 Yax expenses 376.97 3,169,78 G,584.87
10 Net Profdfl oss from ordinary aclivities afler {ax (8-
1,507.17 12,673.18 25.252.18
11 {Exiraordinary liems .09 0.00 98230
12 |Rel ProfdiLessTor the perod 1,807.17 12,673.18 26,134.48
1a Pald up equify share copital[Face value of share
shall be indicaled)Face valug of Rs.10 &ach 395,100.00 395,100.00 395,100.00
14 |Pald up Pept capftal 169,841.17 195911.4¢ 193,752,909
15 Resenves exciuding rava'uation reserves at tha
end of Financizl Year (Note 8 (b)) (236.772.56)| (261,228.91) (235,279.73)
16 Debenture Redempton Reserve al the end of
Financlal Year (Nols 8 {a)) B.030.00 5,000.00 8,800.00
17 __|Eaming Per Share _ 0.04 0.32 0.66
t8 _ |Debt Equity Ratio 0.48 0.50 0.49
19 D¢t Service Coverage Kallo 0.56 1.79 1.29
20 [interést Service Goverage Ralio 1.7 256 261

Noles lo Accounts appended form the parl of hatl yearly fmancal resuits

DSCR: Profif before intgrest & tax + Non cash expenditure (Depreciation)interest Fabisty before

capialization+ Principal repayment {excluding foan swap)

ISCR: Profit before Inferest & tax + Non cash expendilure (DepreciationMnterest Fabdily tefore capitaization

Date:  i4th Rovember 2013
Place. New Delti

A

Director (HR) / Rw




Notes forming part of half yearly financial results for the period ending 30th September 2013.

1

The company is primarily engaged in the business of Transmission of Electricity in the National
Capital Territory of Dethi which is a single segment as per the Accounting Standard 17 (AS 17)
tssued by The Institute of Chartered Accountants of India (ICAl).The accounts are maintained on
accryal system of accounting & historicat cost basis.

As per the accounting policy of the company being followed consistently in relation to revenue
recognition, the operational income has been recognized on the basis of tariff order passed by
DERC for the Financial Year 2013-14.For the financial year 2013-14,the Hon'ble commission
{DERC) has allowed tariff for recovery from distribution utilities amounting fo Rs.500 Crores.The
amount of proportionate billing against the same along with SLDC and other charges as per the
existing tariff order till September 30th 2013 has been recognised in half yearly financial results
ending Seplember 30,2013.However while recognizing the additional Aggregate Revenue
Requirement of Rs.583.22 Crores of the company for financial year 2013-14, the Hon'ble
Commission (DERC) has adjusted the same with the surplus determined against the company by
Hon'ble Commission arising out of true up of ARR for the control period 2007-12.Though the
company has challenged the said order of True-up before Hor'ble Appeltate Tribunal for Electricity
(ATE),yet pending the decision on the same, the company has not recognised the same in its tariff
Income for the year 2013-14 and the same thus does not form part of its operational Income for
half year ended 30th September 2013,

Borrowing costs attributable to qualifying assels are capitalized lo such assefs using tha
capifalization rate based on weighted average interest cost. The Employees cost and
Administrative & General expenses of Planning department are allocated fully to capital works in
progress (GWIP) on pro rata basis based on accretion in CWIP. The Employee cost and
Administrative & General expenses of Common Wealth Projects (ICB Turnkey Projects) are fully
allocated to CWIP's pertaining to the ICB Turnkey Projects.

As per the directions in the True up order passed by DERC for DTL for the control period 2007-12,
the company is paying on monthly basis funds to pension frust out of the surplus determined by
DERC, though the company has challanged the said order before ATE, During the half yearly
ending 30th September, 2013 the comapny has paid Rs, 75613.77 lakhs to Pension Trust in terms
of the said directions of DERC and same has been shown as exceptional items in the half yearly
financial results ending 30th September 2013.

Provision for Deferred Tax Assets / Liahilities as required by the Accounting Standard 22 (AS
22) issued by The Institute of Chartered Accountants of India has not been made due to the
uncertainty of the recovery of the same in view of huge unabsorbed accumutated losses of the

company.

The Power Purchase {iability on account of revised tariff amounting to Rs.1063.24 Lakhs has bean
provided based on the bills/claims received from the Generalion/Transmission Ulilities till the date
of finalization of half yearly accounts ending 30th September 2013.

Depreciation on Fixed Assets is provided on straight line method in terms of rates specified in the
Companies Act except that computers acquired are depreciated at the rate of 33.40% per annum,
Further, as per the policy of the Company, the new vehicles purchased for the officers of the
company shall be transferred to the said officers after 5 years at NiL value and therefore the
depreciation on those vehicles is charged @ 20% instead of @ 9.50% as general rate applied to
other vehicles (after charging 10% of the cost from ihe employeg).

./""\4_ -
T
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8 (a).The amount of Reserves namely Debenture Redemption Reserve and Insurance Reserve have
been shown at their respective closing figures as on 31st March’ 2013,
{b}.The amount of Reserves & Surplus include the amount of accumulated losses brought forward
upto 30th September 2013,

9 No investor complaints were pending at the beginning of half year and no complainis were received
during the said half year. , _ S

10 As per transfer scheme of unbundling of Delhi Vidyut Board (DVB), a Trust designated as Delhi
Vidyut ‘Board Employee Terminal Benefit Fund 2002 was created by GNCTD for the payment of
post retiremental benefits to the employees of earstwhile DVB. The said frust was funded by
GNCTD initially at the time of unbundling and is required to be also funded through the
contributions by the successor entities included DTL. As per the provisions of AS 15, the defined
benefit obligation (post retirement benefits) existing as on balance sheet date with the break up in
current year service cost and past year service cost is required fo be charged to Profit and Loss
account of the year concerned. :

As per AS15, the value of the aforesaid defined benefit obligations should be accounted for in the
accounts on the basis of actuarial valuation on the date of balance sheet. However, pending the
actuarial valuation of the obfigations of the Pension Trust towards retirement benefits of the
employees as on date, the shortfall, if any, of the contribution payable by the Company to the
Pension Trust as on 30th September,2013 could not be ascertained and accounted for accordingly.

11 Previous period's figures have been regroupedfre-classified wherever deemed necessary.

The resulls for the half year ending 30th September,2013, have baen subjected to limited review by the
Chartered Accountants appointed by the company and were taken on record by the Board of Directors
at its meeting held on 14th November 2013.

Date:14th November 2013
Place: Dalhi




A
/‘4 pEr "}‘_’L‘,t% {,»"\'3,‘;1 5 7

i

equal installments from Six year and onward

15 year DTL Bonds for Rs. 200 crores ont half yearly interest @ 09.5% to be re

|

Date Principal Interest Redemption 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 65,000,000 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 66,500,000f 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 47,500,000f 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
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Delhi Transco Limited S

Rating downgraded to ‘CRISIL BBB+/Negative’
‘Bonds Aggregating Rs.7 Billion e, Bt/ Negative (Downgraded from

CRISIL has downgraded its ratings on the long-term debt instrurments {bond Issues) of Dethi Transco Ltd
(DTL) to *CRISIL BBB+/Negative’ from ‘CRISIL A+/Negative’.

The rating downgrade is driven by continued pressure on DTL’s cash flows owing to persisting delays in
coltections from its key customers, BSES Rajdhani Power Itd (BRPL) and BSES Yamuna Power itd (BYPL)
coupled with a detay in conversion of debt, raised from Government of Nationai Capital Territory of Delhi
(GNCTD) amounting to Rs.5.91 billion, into equity in 2013-14 (refers to financial year, Aprit 1 to March 31).

BRPL and BYPL constitute almost 70 per cent of DTL's revenue mix. Since 2012, both distribution
companies {discoms} have been delaying its payments to DTL; this has led to DTLs receivables
increasing to Rs.12.6 billion as on October 2013 from Rs.10.26 billion as on March 31, 2013 (DTLs
recelvables were at Rs. 3.79 billion as on March 31,2011). For the seven manths ended QOctober 2013, DTL
has collected around 57 per cent of the billing from the two discoms (Up tilf March 30, 2013, around 50 per
cent of the billed amount has been collected). CRISIL beiieves that if recovery of receivables continues at a
similar rate it would further deteriorate DTL's cash flows and hence constitutes the key rating sensitivity

factor, |

Furthermare, in April 203, CRISIL had expected conversion of GNCTD loans to equity, to happen in the
first quarter of 2013-14 which would have eased DTL's liquidity positicn. However, the conversion of
loans to equity has been delayed and CRISIL believes that due to elections in the GNCTD it could be
further delayad by 12-15 months, thereby increasing the repayment pressure on DTL. However, OTL has
flexibility in its debt obligations to its parent Delhi power corporation ltd (DPCL) which is a key comforting
factor. Further, DTL also has access to working capital lines of Rs. 75C million sanctioned in November
2013 and another line of credit of Rs. 3.5 billion is being processed by banks which will add to its liquidity.

In its tariff order dated July 2013, DERC has allowed DTL to recover arrears from Delhi Vidyut Board
amounting fo Rs. 5.41 billion in 2013-14, DERC has also allowed payment to pension trust of Rs.4 billion
in 2013-14, On the other hand, DERC has trued up expenses for multi-year tariff period 2007-12 which
has led to a reduction in annual revenue requirement (ARR) by Rs. 10.35 billion. As a part of this true-up,
DERC has disallowed 50 per cent of DTL's debt as on March 31, 2012; this is because capitalization
during the multi-year tariff period has been lower than the corresponding increase in debt. CRISIL
believes that this has also led to temporary cash flow mismatches for DTL in 2013-14 and approval of
DTL's capital expenditure by DERC would be key meniterable over the medium term. Overall DERC has
allowed Rs.5 billion of ARR for DTL for 2013-14.

DTL’s 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 weak
counterparty credit profile, exposure to tisks related to its large, capital expenditure {capex) plans and

its modest financial risk profile.

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. DIL's tariff is determined by Dethi Electricity Regulatory
Commission (DERC); the tariff enables DTL to recover its expenses-and allows for return on equity based
on network availability provided it meets DERC's stipulated operating norms. DTL’s efficient operations
are marked by low transmission Josses of around 1.2 per cent and high availability above the
performance benchmark of 98 per cent set hy regulator for full recovery of fixed costs.

These rating strengths are partially offset by DTL's exposure to weak counterparty risk profile. DTL's
major counterparties, BRPL and BYPL have a weak financiai risk profile marked by high regulatory assets

(Rs.54 billian in BRPL and Rs.33 billion in BYPL as on March 31,20121) and weak gearing. CRISIL believes
that, this has led to weak receivable recovery for DTL gver the past two years and debtor realisation

would continue to be the key rating sensitivity factor for DTL. Furthermore, DTLs cash flows are also
dependent on approval of DTL's capital expenditure plans by DERC. DTL's capital expenditure was
around Rs.22 billion between 2010-11 and 2012-13, out which Rs, 9.76 billion was capital work in
progress as on March 31, 2013. This capital expenditure needs to be approved by DERC, to enable DTL
to recover the expenses by way of tariff and hence it would be a key monitorable, Also, DTL's financial
risk profile is modest marked by stretched receivables and weak liquidity position. Hence recovery of
receivables and conversion of GNCTD loans to equity would be key rating sensitivity factors over the near

term.

Outiook: Negative

CRISIL believes that DTL's financdial risk prefile could weaken further if there are persistent delays in
debtor realisation from discoms. The ratings may be downgraded on further delays in debtor realization
eading to stretch in DTL's cash flows or if there is any change in support philosophy of GNCTD or DPCL,

fmmnd ke MWEA RN F mvrnavs frasm HAimmnsma men Alaaend mAAnaAae- = en

[l RPN, far EEvm maablanls mamad b el

weeencrisil.com/Rating s/Rating ListRating Docs/DelhiTranscolimited_271213.htm ( ",\ t.:_n

113




110/14 : CRISIL Ratings :
L,UIIVt:lbt:l‘,', LHE VULUUUK Midy Ve 1eviLtu W ILalie ) diigdis (TUi UisuUisims gl Licalou SUJNHED Lilall
expected, leading to improvement in DTL's Hiquidity position.

Aboy’ he Company :

D1 established in 2001, is wholly owned by GNCTD. As envisicned in the Delhi Electricity Reform
{Transfer Scheme) Rules, 200t, the erstwhile Delhi Vidyut Board was unbundled into one holding
company (Delhi Power Company Ltd), two generation companies (IPGCL and PPCL), & transmission
company (DTL}, and three distribution companies (Scuth-West Delhi Electricity Distribution Company Ltd,
Central-East Delhi Electricity Distribution Company Ltd, and North-Northwest Delhi Distribution Company
Ltd}. The three discormns were privatised and were renamed BSES Rajdhani Power Ltd and BSES Yarnuna
Power Ltd , and North Dethi Power Ltd, DTL was inltially involved in transmission and buik 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 cempanies, and private generateors, were transferred to the
three discomns. As a result of the transfer, DTL is currently involved in transmission ard has been
designated as the state transmission utility in the National Capital Territory of Delhi.

DTL reported a profit after tax (PAT) of Rs.2.63 billion on net sales of Rs.7,96 billion for 2012-13, against
a PAT of Rs.7.95 billion on net sales of Rs, 14.33 billien for 2011-12,

LBRPL &BYPL tariff order dated July 2013
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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 thareof
but with due credit to CRISIL. However, CRISIL alone has the scle 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 leveis 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 worid's largest

banks and teading corporations,

About CRISIL Ratings
CRISIL Ratings 15 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 bave 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 cutreach programme with issuers, investors and regulators to maintain a high level of
transparency regarding our rating criteria and te disseminate cur analyticat insights and knowledge.

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

fulfil your request and service your account and to provide you with additional informatien from CRISIL and other
parts of MeGraw Hill Financial you may find of interest.

For further information, or to let us know your preferences with respect fo receiving marketing materials, pfease
visit  www.crisil.com/orivacy. You can view McGraw Hill Financial’'s Customer Privacy Policy at

http://www.mhfi.com/privacy.
Last updated: May, 2013

Disclaimer: A CRISIL rating reffects CRISIL's current opinion on the likelihood of timely payment of the
obligations under the rated instrument and does pot constifute 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
CRISIL rating is not a recommendation to buy, sell, or hold the rated instrument; it does not comment on the
market price or suitability for a particular investor. Al CRISIL ratings are under surveilfance, Ratings are revised
as and when circumstances so warrant, CRISIL is not responsible for any errors and especially states that it has
no financial lability whatsoever fo the subscribers / users / transmitters / distributors of this product. CRISIL
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CRISIL has revised its rating symbols and definitions with effect from July 11, 201 1, to compiy with the SEBI circular, 'Standardisation of Rating Symbols
and Definitions’. The revised rating symbois 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 P37, P4, and 'PS, respectively. The révision 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
¢f Rating Symuols and Definitions’, at the link, http:/ /www.crisib.com/ratings /cradit-rating-scale.himl
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