
















INE493F14417







































































































































































































































































































































































































































                           

                                                                       ICRA Limited 

 

 

Ref: ICRA/Tata Power Delhi Distribution Limited/04012023/1 

 

January 4, 2023 

 

Mr. Suranjit Mishra 

CFO 

Tata Power Delhi Distribution Limited  

(erstwhile North Delhi Power Limited) 

Grid Sub Station Building, Hudson Lines 

Kingsway Camp 

New Delhi- 110 009 

 

Dear Sir, 

 

Re: ICRA- assigned rating for Rs. 500 crore Commercial Paper (CP) Programme of Tata 

Power Delhi Distribution Limited 

 

Please refer to your email dated December 29, 2022 for revalidating the rating for the captioned 

programme. 

 

We confirm that the short- term rating of [ICRA]A1+ (pronounced ICRA A one plus) assigned to your 

captioned programme and last communicated to you vide our letter dated August 10, 2022 stands. 

Instruments with this rating are considered to have very strong degree of safety regarding timely 

payment of financial obligations. Such instruments carry lowest credit risk. Within this category rating 

modifier {"+" (plus)} can be used with the rating symbols. The modifier reflects the comparative 

standing within the category. 

 

We wish to highlight the following with respect to the Rating(s): 

(a) If the instrument rated, as above, is not issued by you within a period of 3 months from the date of 

this letter, the Rating(s) would need to be revalidated before issuance; 

 

(b) Subject to Clause (c) below, once the instrument is issued, the rating is valid throughout the life of 

the captioned programme (which shall have a maximum maturity of twelve months from the date 

of the issuance of the instrument). 

 

(c) Notwithstanding any thing contain in clause (b) above, ICRA reserves the right to review and/or,  

revise the above rating at any time on the basis of new information or unavailability of information 

or such circumstances, which ICRA believes, may have an impact on the aforesaid rating assigned 

to you.



                           

 
 

 

 

(d)  The Rating(s), as aforesaid, however, should not be treated as a recommendation to buy, sell or hold CP 

issued by you. The Rating(s) is restricted to your CP programme size of Rs. 500 crore only. In case, you 

propose to enhance the size of the CP programme, the same would require to be rated afresh. ICRA does 

not assume any responsibility on its part, for any liability, that may arise consequent to your not 

complying with any eligibility criteria, applicable from time to time, for issuance of CP. 

The other terms and conditions for the rating of the captioned instrument shall remain the same as were 

communicated vide our letter Ref: ICRA/Tata Power Delhi Distribution Limited/14012022/4 dated January 

14, 2022. 

 

The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be 

treated, as recommendation to buy, sell, or hold the rated [Instrument] Issued/availed by your company. 

We look forward to further strengthening our existing relationship and assure you of our best services. 

With kind regards, 

Yours sincerely, 

For ICRA Limited 

 

 

 

Sabyasachi Majumdar       

Senior Vice President and Group Head     

sabyasachi@icraindia.com 

        

 

Digitally signed by SABYASACHI MAJUMDAR 
Date: 2023.01.04 11:54:46 +05'30'

mailto:sabyasachi@icraindia.com


                                                 

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ 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 Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings 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. CRISIL Ratings has a practice of 

keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 

states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
CRISILratingdesk@crisil.com or at 1800-267-1301 

 

CONFIDENTIAL 

 
RL/NDPL/304291/CP/1222/47563/1 

January 02, 2023 

 

Mr. Ganesh Srinivasan 

Chief Executive Officer 

Tata Power Delhi Distribution Limited 

NDPL House, 

Hudson Lines, 

Kingsway Camp  

North West Delhi - 110009 

 

 

Dear Mr. Ganesh Srinivasan, 
 

Re: CRISIL Rating on the Rs. 500 Crore Commercial Paper of Tata Power Delhi Distribution Limited 

 

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review. 

Please refer to our rating letter dated December 01, 2022 bearing Ref. no: RL/NDPL/304291/CP/1222/47563 

 

Please find in the table below the rating outstanding for your company.  

 

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding 

1 Commercial Paper 500 CRISIL A1+ 

 

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 30 calendar days from the date of 

the letter. In the event of your company not placing the above programme within this period, or in the event of any change in 

the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be issued 

to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the captioned 

Commercial Paper Programme with a maximum maturity of one year. 

 

As per our Rating Agreement, CRISIL Ratings would disseminate the rating through its publications and other media, and 

keep the rating under surveillance for the life of the instrument. CRISIL Ratings reserves the right to withdraw or revise the 

ratings assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information or 

other circumstances, which CRISIL Ratings believes, may have an impact on the rating. Please visit www.crisilratings.com 

and search with the name of the rated entity to access the latest rating/s. 

 

Should you require any clarification, please feel free to get in touch with us. 
 
With warm regards,  
 
Yours sincerely, 

 

                  
                    

Ankush Tyagi         Nivedita Shibu 

Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings 

 

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
mailto:CRISILratingdesk@crisil.com



