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Credit Update 
The company had provided CARE with the No Default Statement for the month of January 2020 wherein they had stated that 
the interest payment for three of their term loans could not be effected as a result of all India bank strike and was done on 
the next day. On discussion, the company has stated that they had adequate funds for payment and has provided the Cash 
Credit Account Statement confirming the same. The bankers have also confirmed the aforesaid interest payment. CARE has 
taken note of the same. 
 
About the Company 
IPCL [erstwhile DPSC Ltd (DPSC)] is currently engaged in transmission & distribution of power across its licensed area, spread 
over 618 sq. km across Asansol to Ranigunj industrial belts of West Bengal. IPCL has a distribution network in three circles 
(Dishergarh, Seebpore and Luchipur) with connected load of about 250 MVA. IPCL was a licensee under the provisions of the 
Indian Electricity Act, 1910 (since repealed) and had become a deemed licensee in terms of the first provision to section 14 of 
the Electricity Act 2003. It is currently operating as per the provisions of the West Bengal Electricity Regulatory Commission 
(WBERC) Regulations, 2011. 
In 2010, Kanoria family of Kolkata acquired DPSC through its investment company, India Power Corporation Ltd (erstwhile 
IPCL) from Andrew Yule & Co. Ltd. In 2013, erstwhile IPCL got merged into DPSC and subsequently the name of DPSC was 
changed to IPCL. 
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Rating(s) 
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1. Fund-based - LT-Cash 
Credit 

LT 154.46 CARE BBB 
(Under Credit 
watch with 
Negative 
Implications)  
   

        - 1)CARE BBB 
(Under Credit 
watch with 
Negative 
Implications)  
(15-Oct-18) 
2)CARE A- 
(Under Credit 
watch with 
Negative 
Implications)  
(07-Apr-18) 

1)CARE A; 
Negative  
(18-May-17) 
 

        - 

2. Non-fund-based - ST-
BG/LC 

ST 126.54 CARE A3 
(Under Credit 
watch with 
Negative 
Implications)  
   

        - 1)CARE A3 
(Under Credit 
watch with 
Negative 
Implications)  
(15-Oct-18) 
2)CARE A2 
(Under Credit 
watch with 
Negative 
Implications)  
(07-Apr-18) 

1)CARE A2+  
(18-May-17) 
 

        - 

3. Debentures-Non 
Convertible 
Debentures 

LT          -          -         - 1)Withdrawn  
(15-Oct-18) 
2)CARE A- 
(Under Credit 
watch with 
Negative 
Implications)  
(07-Apr-18) 

1)CARE A; 
Negative  
(18-May-17) 
 

        - 
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4. Debentures-Non 
Convertible 
Debentures 

LT 80.00 CARE BBB 
(Under Credit 
watch with 
Negative 
Implications)  
   

        - 1)CARE BBB 
(Under Credit 
watch with 
Negative 
Implications)  
(15-Oct-18) 
2)CARE A- 
(Under Credit 
watch with 
Negative 
Implications)  
(07-Apr-18) 

1)CARE A; 
Negative  
(18-May-17) 
 

        - 

5. Fund-based - LT-Term 
Loan 

LT 171.97 CARE BBB 
(Under Credit 
watch with 
Negative 
Implications)  
   

        - 1)CARE BBB 
(Under Credit 
watch with 
Negative 
Implications)  
(15-Oct-18) 
2)CARE A- 
(Under Credit 
watch with 
Negative 
Implications)  
(07-Apr-18) 

1)CARE A; 
Negative  
(18-May-17) 
 

        - 

6. Short Term 
Instruments-CP/STD 

ST          -          -         -          - 1)Withdrawn  
(18-May-17) 

        - 

 
Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity. This 
classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome to write 
to care@careratings.com for any clarifications. 
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Contact us 
Media Contact  
Mradul Mishra  
Contact no.:  +91-22-6837 4424 
Email ID: mradul.mishra@careratings.com 
                                                                   
Analyst Contact 
Name: Mr Punit Singhania 
Contact no.: 033-4018 120 
Email ID: punit.singhania@careratings.com 
 
Business Development Contact  
Name: Mr. Lalit Sikaria 
Contact no.: 033-40181607 
Email ID: lalit.sikaria@careratings.com 
 
About CARE Ratings: 
CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading credit 
rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also recognized as an 
External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of its rightful place in 
the Indian capital market built around investor confidence. CARE Ratings provides the entire spectrum of credit rating that 
helps the corporates to raise capital for their various requirements and assists the investors to form an informed investment 
decision based on the credit risk and their own risk-return expectations. Our rating and grading service offerings leverage our 
domain and analytical expertise backed by the methodologies congruent with the international best practices.   
 

Disclaimer 
CARE’s ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not 
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. 
CARE’s ratings do not convey suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated 
entity. CARE has based its ratings/outlooks on information obtained from sources believed by it to be accurate and reliable. 
CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and is not responsible for 
any errors or omissions or for the results obtained from the use of such information. Most entities whose bank 
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank 
facilities/instruments. CARE or its subsidiaries/associates may also have other commercial transactions with the entity. In 
case of partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, based on the capital deployed 
by the partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case 
of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial 
performance and other relevant factors. CARE is not responsible for any errors and states that it has no financial liability 
whatsoever to the users of CARE’s rating.   
Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve 
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the 
ratings may see volatility and sharp downgrades. 
 

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com 
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