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Listing Department 

National Stock Exchange oflndia Limited 

'Exchange Plaza', C-1, Block G, Bandra Kurla Complex, 
Bandra (E), Mumbai - 400 051. 
Scrip Code - NTPC 

Sub: 1. Outcome of Board Meeting 
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NTP Limited 
(A Govt. of India Enterprise) 

~ ~/ Corporate Centre 

Corporate Relationship Department, 

BSE Limited, Rotunda Building, 
P J Towers, Dala l Street, Fort, 
Mumbai - 400 001. 
Scrip Code - 532555 

Dated: 29/01/2024 

• Submission of Unaudited Financial Results for the quarter and nine months ended 31 December 
2023. 

• Second Interim Dividend for the Financial Year 2023-24. 

2. Disclosure under Regulation 52(7) & 52(7 A) of SEBI (Listing Obligations and Disclosure 
Requirements (LODR)) Regulations 2015, for quarter ended 31 December 2023. 

3. Disclosure under Regulation 54 read with Regulation 56(1) (d) ofSEBI (LODR) Regulations 2015, 
as on 31 December 2023. 

Dear Sir/Madam, 

We are enclosing the Unaudited Financial Results (Standalone & Consolidated) for the quarter and nine months ended 31 
December 2023, in the prescribed format as required under Regulation 33(3) of the SEBI (LODR) Regulations 2015. In 
terms of Regulation 33(2)(b) of the SEBI (LODR) Regulations 2015, financial results are duly s igned by Director (Finance), 
who is a whole-time director of NTPC Limited. The results have been reviewed by the Audit Committee of the Board of 
Directors and approved by the Board of Directors in their respective meetings held on 29 January 2024. 

Further, as required under Regulation 33(2)(c) of the SEBI (LODR) Regulations 2015, also enclosed is a copy of the 
"Limited Review Report" by the Statutory Auditors on the unaudited financ ial results (Standalone & Consolidated) of the 
Company for the quarter and nine months ended 31 December 2023. The "Limited Review Report" has been placed before 
the Board of Directors in their meeting held on 29 January 2024. 

The information as required under Regulation 52(4) of the SEBI (LODR) Regulations 2015, is also covered in the Unaudited 
Financial Results (Standalone & Consolidated) submitted herewith. Pursuant to Regulation 52(7) & 52(7 A) of SEBI 
(LODR) Regulations 2015, please find enclosed the Statement indicating no Deviation or Variation in the use of proceeds 
of issue of listed, non-convertible, unsecured debentures for the quarter ended 31 December 2023. 

Statutory Auditor's certificate certifying the book values of the assets provided as security in respect of listed secured debt 
securities of the Company as on 31 December 2023 and compliance with respect to financial covenants of the listed debt 
securities for quarter ended 3 1 December 2023, and trustee wise Security Cover Certificate as on 31 December 2023 in the 
format, as specified vide SEBI Circular No. SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 circular dated 19 May 
2022 in terms of Regulation 54 read with regulation 56 (1) (d) of the SEBI (LODR) Regulations 2015, are also submitted 
herewith. 

Further, Board of Directors in its aforesaid meeting decided, inter alia, to pay second interim dividend at the rate of 
3..fl • St, % (Rs. 2.· ~ 5"' /- per share) on the face value of paid-up equity shares ofRs. 10/- each for the financial 

year 2023-24. The date of payment / dispatch of dividend shall be 22 February 2024. 

The Board Meeting commenced at &; :?,o P·/\'J . and concluded at S: 2..0 p ./'VJ . 
The submitted information shall also be hosted on the NTPC's website. 

Thanking you. 

Yours faithfully, 

~~---or~~~~ 
~ \ ' \ 

Company Secretary & Compliance officer 

Encl.: As A~ ~ : q.-it)4"Jt1"1 +wi, ffi1l 4ilJ.tJ<'1i:ffi. 7, ~...£i~q_~Hc1 iffem. "c1T~ ~ ~ ~-110003 

~ ~ ~ : L40101 DL1 975G01007966, ~ .:r.: 011-24387333, ~ .:r.: 011-24361018, ~: ntpccc@ntpc.co.in, ~: www.ntpc.co.in 

Registered Office: NTPC Bhawan, SCOPE Complex, 7 Institutional Area, Lodi Road, New Delhi-110003 
Corporate Identification Number : L40101 DL 1975GOI007966, Telephone No.: 011-24387333, Fax No.: 011 -24361018, E-mail : ntpccc@ntpc.co.in 

Website : www.ntpc.co.in 
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NTPC LIMITED 

Regd Office: NTPC Bhawan, SCOPE Complex, 7 Institutional area, Lodhi Road, New Delhi-110003 
CIN-L40101DL 1975GOI007966, webstte: www.ntpc.co.in 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 
31 DECEMBER 2023 

SI. No. Particulars 

1 2 
1 Income 

(a) Revenue from operalions 
(b) Other income 
Total income (a+b) 

2 Expenses 
(a) Fuel cost 
(b) Electricity purchased 10< trading 
(c) Employee benefits expense 
(d) Finance costs 
(e) Depreciation, amortisation and impairment expense 
(f) Other expenses 
Total expenses (a+b+c+d+e+f) 

3 Profit before tax and regulatory deferral account balances 
(1·2) 

4 Tax expense: 
(a) Current tax 
(b) Deferred tax 

Total tax expense (a+b) 
5 Profit before regulatory deferral account balances (3-4) 
6 Net movement in regulatory deferral account balances (net of 

tax) 

7 Profit for the period (5+6) 
8 Other comprehensive Income 

Items that will not be reclassified to profit 0< loss 
(a) Net actuarial gains/(losses) on defined benefit plans 
(b) Net gains/(losses) on fair value of equity lnslrumenls 
Income lax on ilems lhat will not be reclassified to profit or 
loss 
(a) Net acluarial gains/(losses) on defined benefit plans 
Other comprehensive income for the period (net of tax) 

9 Total comprehensive income for the period (7+8) 

10 Earnings per equity share (of { 10/· each) · (not annualised) 
(including net movement in regulatory deferral account 
balances): Basic and Diluled (in { ) 

11 Earnings per equily share (of { 10/- each) - (not annualised) 
(excluding net movement in regulatory deferral account 
balances): Basic and Diluted (in {) 

12 Paid-up equity share capital 
(Face value or share, 10/· each) 

13 Paid-up debt capilal' 

14 Other equity excluding revaluation reserve 

15 Networth" 

16 Debenture redemption reserve 

Quarter ended Quarter ended Quarter ended Nine months 
31 .12.2023 30.09.2023 31 .12.2022 ended 
(Unaudited) (Unaudited) (Unaudited) 31 .12.2023 

3 

39455.28 
832.53 

40287.81 

22606.72 
911 .39 

1380.35 
2763.12 
3490.69 
4615.76 

35788.03 
4499.78 

804.27 
590.01 

1394.28 
3105.50 
1466.41 

4571.91 

(27. 12) 
68.40 

4.74 
46.02 

4617.93 

4.71 

3.20 

9696.67 

181621.17 

136850.80 

145434.81 

4651 .31 

4 

40875.32 
642.55 

41517.87 

24577.73 
983.76 

1297.35 
2464.72 
3464.18 
3479.00 

36266.74 
5251.13 

902.63 
538.83 

1441.46 
3809.67 

75.34 

3885.01 

(27.12) 
21.12 

4.74 
(1 .26) 

3883.75 

4.01 

3.93 

9696.67 

178022.46 

134360.99 

143067.03 

4889.38 

5 

4141 0.52 
738.34 

42148.86 

20996.80 
895.18 

1497.83 
2874.44 
3312.12 
4781.52 

34357.89 
7790.97 

1366.82 
214.41 

1581.23 
6209.74 

(1733.49) 

4476.25 

5.94 
5.46 

(1 .03) 
10.37 

4486.62 

4.62 

6.40 

9696.67 

189276.29 

127690.40 

136612.11 

5388.18 

(Unaudited) 

6 

119452.85 
2033.52 

121486.37 

70034.72 
2907.74 
4035.32 
7762.78 

10215.21 
10627.14 

105582.91 
15903.46 

2826.38 
1663.47 

4489.85 
11413.61 

1109.35 

12522.96 

(81.38) 
125.70 

14.22 
58.54 

12581.50 

12.91 

11.77 

9696.67 

181621. 17 

136850.80 

145434.81 

4651.31 

Nine months 
ended 

31 .12.2022 
(Unaudited) 

7 

122451.91 
2233.58 

124685.49 

73078.38 
2642.84 
4034.65 
7397.57 
9743.42 

10577. 16 
107474.02 
17211.47 

3177.08 
1558.66 

4735.74 
12475.73 
(951.32) 

11524.41 

17.31 
(1.08) 

(3.02) 
13.21 

11537.62 

11.88 

12.87 

9696.67 

189276.29 

127690.40 

136612.11 

5388.18 

{Crore 

Year ended 
31.03.2023 
(Audited) 

8 

163769.77 
3954.64 

167724.41 

96851.50 
3656.26 
5559.03 
9979.23 

13136.71 
14474.59 

143657.32 
24067.09 

4499.91 
1779.36 

6279.27 
17787.82 
(591.09) 

17196.73 

(96.09) 
3.60 

16.79 
(75.70) 

17121.03 

17.73 

18.34 

9696.67 

184997.65 

129193.21 

138069.76 

5014.61 



STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 
31 DECEMBER 2023 

SI. No. Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months 
31.12.2023 30.09.2023 31 .12.2022 ended ended 

(Unaudited) (Unaudited) (Unaudited) 31.12.2023 31.12.2022 
(Unaudited) (Unaudited) 

1 2 3 4 5 6 7 
17 Capital redemption reserve 197.89 197.89 197.89 197.89 197.89 

18 Debt equity ratio (Paid-up debt capital / Shareholde(s Equity} 1.24 1.24 1.38 1.24 1.38 

19 Debt service coverage ratio ((Profit for the period+Finance 2.64 2.63 2.14 1.91 1.52 
costs+ Depreciation and amortisation}/ (Finance costs+ lease 
payments+Scheduled principal repayments of non current 
borrowings)) 

20 Interest service coverage ratio ((Profit for the period + Finance 3.90 3.98 3.71 3.93 3.87 
costs+ Depreciation and amortisation}/ Finance costs)) 

21 Current ratio (Current assets I Current liabilities) 0.93 0.95 0.93 0.93 0.93 

22 Long term debt to worl<ing capital ratio (Non current 9.74 11 .28 19.99 9.74 19.99 
borrowings including current maturity of non current 
borrowings / (worl<ing capital+current maturities of non current 
borrowings!) 

23 Bad debts to account receivable ratio (Bad debts / Average - - - -
Trade receivables) 

24 Current liabil ity ratio (Current liabilities / (Non current liablllties 0.31 0.29 0.27 0 .31 0.27 
+ Current liabilities} 

25 Total debts to total assets ratio (Paid up debt capital/ Total 0.47 0.47 0.49 0.47 0.49 
assets) 

26 Debtors turnover ratio (Revenue from operations / Average 5.19 5.17 5.40 5.48 6 .02 
trade receivables) - Annualised 

27 Inventory turnover ratio (Revenue from operations / Average 12.08 12.58 12.83 11.48 14.29 
inventory) - Annualised 

28 Operating margin(%) (Earnings before interest and tax/ 20.40 18.34 19.68 19.35 18.20 
Revenue from operations) 

29 Net profit margin (%) (Profit for the period/ Revenue from 11 .59 9.50 10.81 10.48 9.41 
operations) 

• Comprises non current borrowings and current borrowings 

• Excluding Fly ash utilization reserve and items of Other comprehensive income 

See accompanying notes to the unaudited standalone financial results. 

{ Crore 

Year ended 
31 .03.2023 
(Audited) 

8 
197.89 

1.33 

1.29 

4.04 

0.91 

15.97 

-

0.29 

0.48 

6.31 

14.01 

19.17 

10.50 



le:~~~, 
STANDALONE SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023 

~ Crore 

SI. Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months Year ended 
No. 31.12.2023 30.09.2023 31 .12.2022 ended ended 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) 31.12.2023 31 .12.2022 (Audited) 
(Unaudited) (Unaudited) 

1 2 3 4 5 6 7 8 

1 Segment revenue 
- Generation 38785.25 40073.26 40696.88 117103.41 120615.60 161106.00 
- Others 2745.93 2463.96 2055.31 7676.55 5538.75 7956.73 
- Unallocaled 509.10 392.29 485.14 1254.26 1215.92 2652.55 
- Less: Inter segment elimination 1752.47 1411.64 1088.47 4547.85 2684.78 3990.87 
Total 40287.81 41517.87 42148.86 121486.37 124685.49 167724.41 

2 Segment results 
Profit before interest and tax (Including regulatory deferral 
account balances) 

- Generalion 8098.71 7282.22 7838.81 22901.24 21928.87 30072.35 
- Others 420.89 316.20 225.15 1024.67 472.22 816.21 
Total 8519.60 7598.42 8063.96 23925.91 22401 .09 30888.56 

Less: 
(i) Finance costs 2783.12 2464.72 2874.44 7762.78 7397.57 9979.23 
(ii) Olher unallocated expenditure net of unallocable income (540.21) (208.73) (500.97) (1084.59) (1055.23) (2441 .53) 

Profit before tax (including regulatory deferral account 6276.69 5342.43 5690.49 17247.72 16058.75 23350.86 
balances) 
Tax expense (including tax on movement in regulatory deferral 1704.78 1457.42 1214.24 4724.76 4534.34 6154.13 
account balances) 
Profit after tax 4571.91 3885.01 4476.25 12522.96 11524.41 17196.73 

3 Segment assets 
- Generation 333154.61 326890.51 344280.78 333154.61 344280.78 329205.40 
-Others 13524.79 12876.48 11932.53 13524.79 11932.53 12438.42 
- Unallocated 40582.09 40965.02 33229.52 40582.09 33229.52 40743.44 
Total 387261 .49 380732.01 389442.83 387261 .49 389442.83 382387.26 

4 Segment liabilities 
- Generalion 37984.28 38179.45 42574.53 37984.28 42574.53 39507.89 
- Others 5033.56 4996.19 4803.38 5033.56 4803.38 4864.40 

- Unallocated 197696.18 193498.71 204677.85 197696.18 204677.85 199125.09 
Total 240714.02 236674.35 252055.76 240714.02 252055.76 243497.38 

The operations of the Company are mainly carried out within the country and therefore, there is no reportable geographical segment. 



Notes to Unaudited Standalone Financial Results: 

The above standalone financial results have been reviewed by the Audit Committee of the Board of Directors in their meeting held on 29 
January 2024 and approved by the Board of Directors in their meeting held on the same date. 

2 The Joint Statutory Auditors of the Company have carried out the limited review of these standalone financial results as required under 
Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. 

3 a) (i) CERC notified that The Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2019 vide Order 
dated 7 March 2019 (Regulations, 2019) for determination of tariff for the tariff period 2019-2024. CERC has issued provisional tariff 
orders in respect of thirty six stations of the Company for the tariff period 2019-24 out of which twelve orders have been 
issued/accounted during the nine month ended 31 December 2023. Pending issue of provisional tariff orders in respect of balance 
stations, capacity charges are billed to beneficiaries in accordance with the tariff approved and applicable as on 31 March 2019, as 
provided in Regulations, 2019. In case of new stations, which got commercialised from 1 April 2019 and stations where tariff approved 
and applicable as on 31 March 2019 is pending from CERC, billing is done based on capacity charges as filed with CERC in tariff 
petition. Accordingly, capacity charges provisionally billed for the quarter and nine months ended 31 December 2023 is ~ 13,058.59 
crore and~ 38,295.98 crore respectively (Previous quarter and nine months'{ 12,411 .93 crore and'{ 35,301.47 crore respectively). 
Energy and other charges are billed as per the operational norms specified in the Regulations 2019. Accordingly, energy charges billed 
for the quarter and nine months ended 31 December 2023 is ~ 23,266.56 crore and ~ 70,828.75 crore respectively (Previous quarter 
and nine months'{ 21 ,529.43 crore and'{ 72,489.13 crore respectively). 

(ii) Capacity charges for the quarter and nine months ended 31 December 2023 have been provisionally recognized considering the 
provisions of CERC Tariff Regulations amounting to'{ 13,825.80 crore and~ 40,140.19 crore respectively (Previous quarter and nine 
months~ 12,731 .51 crore and'{ 36,928.72 crore respectively). Energy and Other charges for the quarter and nine months ended 31 
December 2023 have been recognized at ~ 23,757.90 crore and '{ 72,803.81 crore respectively (Previous quarter and nine months ~ 
23061 .97 crore and'{ 75661.96 crore respectively) as per the operational norms specified in the Regulations 2019. 

b) Capacity charges for the quarter and nine months ended 31 December 2023 include ~ 81 .11 crore and ~ 714.36 crore respectively 
(Previous quarter and nine months ~ 100.63 crore and'{ 558.58 crore respectively) pertaining to earlier years on account of impact of 
CERC orders and other adjustments. Energy and other charges for the quarter and nine months ended 31 December 2023 include ~ 
44.95 crore and~ 355.89 crore respectively (Previous quarter and nine months~ 3113.26 crore and '{ 3170.77 crore respectively) 
pertaining to earlier years on account of revision of energy charges due to grade slippages and other adjustments. Other adjustments in 
previous period include an amount of '{3097.04 crore on account of adjustment of 'Net movement in regulatory deferral account balances 
(net of taxes)' relating to reimbursement of ash transportation cost for the period from 1 April 2019 to 31 March 2022 pursuant to Order 
of CERC dated 28 October 2022. 

c) Sales for the quarter and nine months ended 31 December 2023 include ~ Nil (Previous quarter Nil and nine months~ 262.97 crore 
respectively) on account of income tax receivable from the beneficiaries as per Regulations, 2004. Sales for the quarter and nine months 
ended 31 December 2023 also include~ 27.64 crore and~ 82.94 crore respectively (Previous quarter and nine months~ 21 .88 crore 
and'{ 65.62 crore respectively) on account of deferred tax materialized which is recoverable from beneficiaries as per Regulations, 2019. 

d) Revenue from operations for the quarter and nine months ended 31 December 2023 include ~ 935.82 crore and ~ 2,982.97 crore 
respectively (Previous quarter and nine months '{ 919.78 crore and~ 2,715.14 crore respectively) on account of sale of energy through 
trading. 

4 The Company had incorporated a wholly owned subsidiary, in the name of 'NTPC Mining Limited' (NML) on 29 August 2019, for taking· 
up coal mining business.The Board of Directors of the Company has approved the hiving-off its coal mining business, consisting of 6 
coal mines of the Company to NML at book value, through a business transfer agreement (BTA) dated 17 August 2023. The BTA shall 
become effective upon completion of the conditions precedent mentioned in the BTA.The transfer is yet to take place. 

5 The Company is executing a 4 X 130 MW Hydro Electric Project in the State of Uttarakhand. After the reports of land subsidence in 
Joshimath Town, Additional District Magistrate, Chamoli has issued order on 5 January 2023 to stop all the construction activities till 
further orders. Hon'ble High Court of Uttarakhand on hearing a public interest litigation on 12 January 2023, has directed the State to 
strictly enforce the ban on construction in Joshimath area . As per Company's understanding, the land subsidence in Joshimath does 
not have any link with the Project which has also been confirmed through various expert reports submitted by the State of Uttarakhand 
in the Hon'ble High Court of Uttarakhand on 22 September 2023. The hon'ble Court on 25 September 2023 directed the National 
Disaster Management Authority (NOMA) to make its recommendations and next date of hearing is yet to be listed. The developments 
are closely being monitored by the Company. Aggregate cost incurred on the project up to 31 December 2023 is '{ 6,538.52 crore (31 
March 2023: '{ 6,252.31 crore). Technical and administrative works related to the project are going on. Management does not envisage 
any threat to the continuance of the project and is confident that a viable solution in connection with the project shall be arrived in due 
course. 



6 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice of the 
Ministry of Power (MOP), Government of India (GOI) in the year 2010, an amount oft 488.80 crore (31 March 2023: t 517.28 crore) is 
outstanding as recoverable from GOI as on 31 December 2023 towards expenditure incurred in respect of this project. The aforesaid 
amount recoverable includes an amount oft 309.27 crore (31 March 2023: t 302.16 crore) in respect of arbitration awards challenged 
by the Company before the Hon'ble High Court of Delhi for which corresponding liability exists under 'Current Liabilities- Provisions'. In 
the event the Hon'ble High Court grants relief to the Company, the amount would be adjusted against the amount recoverable from GOI. 
Management expects that the total cost incurred, anticipated expenditure on the safety and stabilisation measures, other recurring site 
expenses and interest costs as well as claims of contractors/vendors for various packages for this project will be compensated in full by 
the GOI. 

7 The Company had entered into an agreement for movement of coal through inland waterways for one of its stations. After 
commencement of the operations, the operator had raised several disputes, invoked arbitration and raised substantial claims on the 
Company. The Arbitral Tribunal had awarded a claim of ~ 1,891 .09 crore plus applicable interest in favour of the operator, during the 
financial year 2018-19. Based on the interim arbitral award and subsequent directions of the Hon'ble Delhi High Court and Hon'ble 
Supreme Court of India, an amount of~ 356.31 crore was paid to Operator upto 31 March 2019 and an amount oft 500 crore was 
deposited with the Delhi High Court in November 2019, which was subsequently released to the Operator, on submission of bank 
guarantee. 
Hon'ble High Court vide its order dated 8 January 2020 directed the parties to commence formal handing over of the infrastructure in the 
presence of appointed Local Commissioner which could not commence due to various local and operator's issues. Date of hearing at 
Hon'ble High Court of Delhi has been adjourned several times and now the date of next hearing has been fixed on 14 February 2024. 

Pending final disposal of the appeal by the Hon'ble High Court, considering the provisions of Ind AS 37 'Provisions, Contingent Liabilities 
and Contingent Assets' and Material Accounting Policy Information of the Company, interest provision has been updated tot 38.55 crore 
(31 March 2023: t 38.42 crore) and the balance amount on 2,535.56 crore (31 March 2023: t 2,431.04 crore) has been considered as 
contingent liability. 

8 During the nine months ended 31 December 2023, 10 MW solar PV plant at Gandhar w.e.f 07 June 2023, one thermal unit of 660 MW at 
Barh w.e.f 01 August 2023, one thermal unit of 800 MW at Telangana w.e.f 28 September 2023 and Talaipalli coal mining project w.e.f. 
1 October 2023 have been declared commercial. 

9 The Company has maintained security cover of 100% or higher as per the terms of offer documenUlnformation Memorandum and/or 
Debenture Trust Deed, sufficient to dischargE;i the principal amount and the interest thereon, in respect of its secured listed non­
convertible debt securities. Further, security has been created on specified assets of the Company through English/Equitable mortgage 
as per the terms of respective Debenture Trust Deeds for all secured non-convertible debt securities issued by the Company. The 
Company is also in compliance with all the covenants, in respect of all listed non-convertible debt securities issued by the Company. 

10 The Board of Directors of the Company had declared first interim dividend oft 2.25 per share (face value oft 10/- each) for the financial 
year 2023-24 in their meeting held on 28 October 2023 which was paid in November 2023. Further, The Board of Directors of the 
Company has deciared second interim dividend oft 2.25 per share (face value oft 10/- each) for the financial year 2023-24 in their 
meeting held on 29 January 2024. 

11 Figures for the quarter and nine months ended 31 December 2022 includes figures pertaining to 15 Renewable Energy assets 
transferred to NTPC Green Energy Limited , a wholly owned subsidiary of the Company, as at 28 February 2023, through a business 
transfer agreement entered in the previous year. 

12 Previous periods figures have been reclassified wherever considered necessary. 

For and on behalf of Board of Directors of 
NTPCL: it 

Place: New Delhi 
Date: 29 January 2024 r 



Vi nod Kumar & Associates 
Chartered Accountants 
4696, Brij Bhawan, 
21 A, Ansari Road, Daryaganj, 
New Delhi - 110002 

J.K.S.S. & Associates 
Chartered Accountants 
F- I 85, Panchsheel Marg, 
C-Scheme, 
Jaipur - 30200 I 

Goyal Parul & Co 
Chartered Accountants 
78 J Extension, Third Floor, 
Laxmi Nagar, 
New Delhi - 110092 

Agasti & Associates 
Chartered Accountants 
97, Bhoi Nagar, 
PO-Bhoi Nagar, Unit-9, 
Bhubaneshwar - 751022 

M. C. Bhandari & Co. 
Chartered Accountants 
Paigah Plaza, Room No. 403, 
4th Floor, Basheer Bagh, 
Hyderabad - 500063 

S.N. Kapur & Associates 
Chartered Accountants 
68 B, Kakomi Bunglow, 
Juhi, 
Kanpur-208014 

INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED STANDALONE 
FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 3I5' DECEMBER 2023 

To 
The Board of Directors, 
NTPC Limited, 
New Delhi. 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of NTPC Limited 
("the Company") for the quarter and nine months ended 31 st December 2023 ("the Statement") being submitted 
by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("the Regulations") as amended. 

2. The Statement, which is the responsibility of the Company's Management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013 as amended read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. Our responsibility is to issue a report on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 
24 10, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review of interim 
financial infonnation consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and consequently does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement reaa with notes thereon, prepared in accordance with applicable Indian Accounting 
Standards specified under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 
and other recognised accounting practices and policies, has not disclosed the information required to be 
disclosed in terms of the Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

S. Emphasis of Matter: 

We draw attention to the following matters in the notes to the Standalone Financial Results: 



(b) Note No. 7 with respect to appeal filed by the company with the Hon'ble High Court of Delhi in the matter 
of Arbitral award pronounced against the company and the related provision made/disclosure of 
contingent liability as mentioned in the said note. 

Our conclusion on the statement is not modified in respect of the aforesaid matters. 

6. Other Matter: 

The Statement includes comparative figures for the quarter ended 31 st December, 2022 and corresponding figures 
for the nine months ended 31 st December, 2022, which have been reviewed by the Predecessor Joint Statutory 
Auditors of the Company, where they had expressed an unmodified conclusion vide their reports dated 281h 
January, 2023 on such Standalone Financial Results. 

The Statement also includes figures for the year ended 3 1st March, 2023, which have been audited by the 
Predecessor Joint Statutory Auditors of the Company, where they had expressed an unmodified opinion on such 
Standalone Financial results vide their report dated 19th May, 2023. 

Our conclusion on the statement is not modified in respect of the above. 

For Vinod Kumar & Associates 
Chartered Accountants 
FRN-002304N ~=-:,--a::::,,.,. 

For J.K.S.S. & Associates 
Chartered Accountants 
FRN-006836C ~ ~~ 

Place: New Delhi 
Dated: 29th January 2024 

For Agasti & Associates 
Chartered Accountants 
FRN-313043E ...-:::::==:,...1 

For M. C. Bhandari & Co. 

For S.N. Kapur & Associates 
Chartered Accountants 
FRN-00 &A 
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No. 

1 
1 

2 

3 

4 

5 

6 

7 

8 

9 
10 

11 

12 

13 

14 

NTPC LIMITED 

Regd Office: NTPC Bhawan, SCOPE Complex, 7 Institutional area, Lodhi Road, New Delhi -110003 
CIN-L401 01 DL 1975GOI007966, website: www.ntpc.co.in 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RES UL TS FOR THE QUARTER AND NINE MONTHS ENDED 
31 DECEMBER 2023 

Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months 
31 .12.2023 30.09.2023 31 .12.2022 ended ended 
(Unaudited) (Unaudited) (Unaudited) 31 .12.2023 31.12.2022 

(Unaudited) (Unaudited) 

2 3 4 5 0 7 

Income 
(a) Revenue from operations 42820.38 44983.35 44601 .84 130878.82 131954.01 
(b) Other income 754.27 401 .29 387.37 1470.49 1277.42 
Total income (a+b) 43574.65 45384.64 44989.21 132349.31 133231.43 
Expenses 
(a) Fuel cost 23524.66 25614.96 21927.25 73184.48 75941.96 
(b) Electricity purchased for trading 1287.85 1314.60 1293.83 4291.63 3925.20 
(C) Employee benefits expense 1618.48 1528.04 1717.06 4735.21 4726.65 
(d) Finance costs 3250.06 2920.51 3168.18 9092.96 8296.52 
(e) Depreciation, amortisation and Impairment expense 4073.91 4037.68 3715.08 11932.87 10943.81 
(I) Other expenses 5027.04 3845.54 5186.09 11770.03 11573.69 
Total expenses (a+b+c+d+e+f) 38782.22 39261.35 37007.51 115007.18 115407.83 
Profit before tax, Regulatory deferral account 4792.43 6123.29 7981.70 17342.13 17823.60 
balances and Share of profit of joint ventures 
accounted for using equity method (1-2) 

Share of profits/(loss) of Joint ventures accounted for using 341.95 403.13 360.12 1424.20 480.69 
equity method 
Profit before tax and regulatory deferral account 51 34.38 6526.42 8341 .82 18766.33 18304.29 
balances (3+4) 
Tax expense 
(a) Current tax 888.98 1062.13 1462.96 3136.76 3466.97 
(b) Deferred tax 472.77 957.52 345.61 1998.76 1662.42 
Total tax expense (a+b) 1361.75 2019.65 1828.77 5135.54 5349.39 
Profit before regulatory deferral account balances (5- 3772.63 4506.77 6513.05 13630.79 12954.90 
6) 
Net movement in regulatory deferral account balances (net 1436.24 219.63 (1658.69) 1211.61 (705.10) 
of tax) 

Profit for the period (7+8) 5208.87 4726.40 4854.36 14842.40 12249.80 
Other comprehensive income 
(a) llems that will not be reclassified to profit or loss 

(i) Net actuarial gains/(losses) on defined benefit (32.73) (32.73) 8.46 (98.21) 24.91 
plans 

(ii) Net gains/(losses) on fair value of equity 66.40 21 .12 5.46 125.70 (1.08) 
instruments 

(iii) Share of other comprehensive income of joint (0.28) 0.03 0 .76 (0 .17) 2.54 
ventures accounted for under the equity method 

Income tax on Items that will not be reclassified to 
profit or loss 
(I) Net actuarial gains/(losses) on defined benefit 5.46 5.46 (0.84) 16.36 (2.45) 

plans 
(b) Items that will be reclassified to profit or loss 

(i) Exchange differences on translation of foreign 6.66 (1.85) (51 .05) (22.09) (89.99) 
operations 

Other comprehensive income for the period (net of tax) 47.51 (7.97) (37.17) 21 .61 (66.07) 
(a+b) 
Total comprehensive income for the period (9+10) 5256.38 4718.43 4817.19 14864.01 12183.73 

Profit attributable to owners of the parent company 5155.28 4614.64 4776.61 14643.16 12051 .68 

Profit attributable to non-controlling interest 53.59 11 1.76 77.75 199.24 197.92 

Other comprehensive income attributable to owners of the 47.68 (7.60) (37.56) 22.12 (67.31) 
parent company 

'f Crore 

Year ended 
31 .03.2023 
(Audited) 

" 
176206.93 

1770.24 
177977.17 

100655.78 
5324.95 
6528.34 

11156.06 
14792.27 
15968.95 

154426.35 
23550.82 

779.77 

24330.59 

4656.11 
1940.01 

6796.12 
17534.47 

(413.12) 

17121.35 

(104.30) 

3.60 

1.89 

17.23 

(121 .42) 

(203.00) 

16918.35 

16912.55 

206.60 

(202.36) 



SI. 
No. 

Particulars Quarter ended Quarter ended Quarter ended 
31.12.2023 30.09.2023 31 .12.2022 

2 

15 Other comprehensive income attributable to non controlling 
interest 

16 Earnings per equity share (of ~ 10/- each) - (not 
annualised) (including net movement in regulatory deferral 
account balances): Basic and Diluted (in ~ 

17 Earnings per equity share (of ~ 10/- each) - (not 
annualised) (excluding net movement In regulatory deferral 
account balances): Basic and Diluted (in ?) 

18 Paid-up equity share capital 
(Face value of share~ 10/- each) 

19 Paid-up debt capital' 
20 Other equity excluding revaluation reserve 

21 Net worth• 

22 Debenture redemption reserve 
23 Capital redemption reserve 
24 Debt equity ratio (Paid-up debt capital / Shareholde(s 

Equity) 

25 Debt service coverage ratio [(Profit for the period+Finance 
costs+ Depreciation and amortisation) I (Finance costs + 
lease payments+Scheduled principal repayments of non 
current borrowings)) 

26 Interest service coverage ratio [(Profit for the period + 
Finance costs+ Depreciation and amortisation )/ Finance 
costs)] 

27 Current ratio (Current assets I Current liabilities) 

28 Long term debt to working capital ratio ( non current 
borrowings including current maturity of non current 
borrowings I [working capital+current maturities of non 
current borrowings]) 

29 Bad debts to account receivable ratio (Bad debts / 
Average Trade receivables) 

30 Current liability ratio (Current liabilities / (Non current 
llabillties + Current liabilities) 

31 Total debts to total assets ratio (Paid up debt capital I Total 
assets) 

32 Debtors turnover ratio (Revenue from operations I Average 
trade receivables) - Annualised 

33 Inventory turnover ratio (Revenue from operations I 
Average inventory) - Annualised 

34 Operating margin(%) (Earnings before Interest and tax I 
Revenue from operations) 

35 Net profit margin(%) (Profit for the periiod / Revenue from 
operalions) 

$ Comprises non current borrowings and current borrowings 

(Unaudited) 

3 

(0.17) 

5.32 

3.84 

9696.67 

227303.79 

147061.27 

155743.74 

5540.95 
197.89 

1.45 

2.41 

3.86 

0.87 

15.70 

0.30 

0.49 

4.90 

12.59 

21.41 

12.16 

• Excluding Fly ash utilization reserve and items of Other comprehensive income 

See accompanvini:i notes to the unaudited consolidated financial results 

(Unaudited) 

4 

(0.17) 

4.76 

4.53 

9696.67 

220730.83 

143980.28 

152792.50 

5761.48 
197.89 

1.44 

2.37 

4.00 

0.89 

18.49 

0.28 

0.49 

4.98 

13.30 

20.51 

10.51 

(Unaud ited) 

5 

0.41 

4 .93 

6.64 

9696.67 

217626.41 

136631.40 

145611.12 

6209.59 
197.89 

1.49 

2.05 

3.70 

0.89 

30.37 

0.27 

0.49 

5.11 

13.33 

20.22 

10.88 

Nine months 
ended 

31 .12.2023 
(Unaudited) 

0 

(0.51) 

15.10 

13.85 

9696.67 

227303.79 

147061.27 

155743.74 

5540.95 
197.89 

1.45 

1.88 

3.94 

0.87 

15.70 

0.30 

0.49 

5.20 

12.09 

20.88 

11.34 

Nine months 
ended 

31.12.2022 
(Unaudited) 

I 

1.24 

12.43 

13.16 

9696.67 

217626.41 

136631.40 

145611.12 

6209.59 
197.89 

1.49 

1.48 

3.80 

0.89 

30.37 

0.27 

0.49 

5.70 

14.81 

18.44 

9.28 

Year ended 
31.03.2023 
(Audited ) 

ti 

(0.64) 

17.44 

17.87 

9696.67 

219805.18 

137326.50 

146260.48 

5851.65 
197.89 

1.50 

1.24 

3.86 

0.61 

66.72 

0.29 

0.49 

5.93 

14.46 

18.68 

9.72 



CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS ANO LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2023 

f Crore 

SI. Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months Year ended 
No. 31.12.2023 30.09.2023 31.12.2022 ended ended 31.03.2023 

(Unaudited) (Unaudited) (Unaudi ted) 31.12.2023 31 .12.2022 (Audited) 
II'· .Jo• J • 11,ft~ .. ,mMH 

1 2 3 4 5 6 7 8 

1 Segment revenue 
- Generation 41762.36 43845.83 43479.43 1271 03.41 128801.86 171828.12 
- Others 3961.04 3990.92 3187.88 11816.87 8990.23 12596.64 
- Unallocated 372.44 76.12 60.36 512.30 107.92 185.98 
- Less: Inter segment elimination 2521 .19 2528.23 1738.46 7083.27 4668.58 6633.57 
Total 43574.65 45384.64 44989.21 132349.31 133231 .43 177977.17 

2 Segment results 
Profit before interest and tax (including regulatory 
deferral account balances) 

- Generation 8913.87 9005.82 8763.63 26338.60 24713.15 33128.18 
- Others 455.93 390.92 290.25 1193.37 600.48 1097.94 
Total 9369.80 9396.74 9053.88 27531 .97 25313.63 34226.12 

Add: 
(i) Share of net profits/(loss) of joint venlures accounted for 
using equity method 341.95 403.13 360.12 1424.20 480.69 779.77 
Less: 
(i) Finance costs 3250.08 2920.51 3168.18 9092.96 8296.52 11156.06 
(ii) Other unallocated expenditure net of unallocable Income (412.54) 84.56 (76.19) (374.50) 52.77 25.04 

Profit before tax (Including regulatory deferral account 6874.21 6794.80 6322.01 20237.71 17445.03 23824.79 
balances) 
Tax expense (including tax on movement in regulatory deferral 1665.34 2068.40 1467.65 5395.31 5195.23 6703.44 
account balances) 
Profit after tax 5208.87 4726.40 4854.36 14842.40 12249.80 17121 .35 

3 Segment assets 
- Generation 423065.11 413412.95 405258.97 423065.11 405258.97 408876.74 
- Others 17838.84 16358.22 14860.44 17838.84 14860.44 15641 .63 
- Unallocated 24775.12 24624.46 21743.42 24775.12 21743.42 21599.29 
- Less: Inter segment elimination 544.64 256.89 271.72 544.64 271.72 96.21 
Total 465134.43 454138.74 441591 .11 465134.43 441591 .11 446021 .45 

4 Segment liabilities 
- Generation 55447.63 54971.84 54755.97 55447.63 54755.97 59675.09 
- Others 7397.12 7032.21 641 0.01 7397.12 641 0.01 6664.77 
- Unallocated 246076.38 238714.63 234368.78 246076.38 234368.78 232754.63 
- Less:lnter segment elimination 544.64 256.89 271 .72 544.64 271 .72 96.21 
Total 308376.49 300461 .79 295263.04 308376.49 295263.04 298998.28 

The operations of the Group are mainly carried out within the country and therefore, there is no reportable geographical segment. 



1cr:,~r:~1 NTPO LIMITED 
Extract of the Unaudited Financial Results for the Quarter and Nine months ended 31 December 2023 

SI. Particulars 
No. Quarter ended 

31.12.2023 
(Unaudited) 

1 2 3 

1 Total income from operations 39455.28 

2 Net profit before tax (before exceptional items) 4499.78 
3· Net profit before tax (after exceptional items) 4499.78 
4 Profit after tax 4571 .91 
5 Profit after tax attributable to owners of the parent company 
6 Profit after tax attributable to non-controlling interest 
7 Total comprehensive income after tax 4617.93 
8 Paid-up equity share capital 9696.67 

(Face value of share f 10/- each) 

9 Other equity excluding revaluation reserve as per balance sheet 136850.80 

10 Net worth 145434.81 
11 Paid up debt capital 181621.17 
12 Debenture redemption reserve 4651.31 

13 Earnings per equity share (of f 10/- each) - (not annualised) 4.71 
(including net movement in regulatory deferral account 
balances): Basic and Diluted (in f) 

14 Earnings per equity share (of ~ 10/- each) - (not annualised) 3.20 
(excluding net movement in regulatory deferral account 
balances): Basic and Diluted (in f) 

• Excluding Fly ash utilization reserve and items of Other comprehensive income. 

Notes: 

Quarter ended 
31.12.2022 

(Unaudited) 

4 
41410.52 

7790.97 
7790.97 
4476.25 

4486.62 
9696.67 

127690.40 

136612.11 
189276.29 

5388.18 

4.62 

6.40 

Standalone 
Nine months Nine months Year ended Quarter ended Quarter ended 

ended ended 31.03.2023 31 .12.2023 31 .12.2022 
31.12.2023 31.12.2022 (Audited) (Unaudited) (Unaudited) 

" ~· ,ti\ Ill--•• .. ,._ .. , 

5 6 7 8 9 
119452.85 122451.91 163769.77 42820.38 44601.84 

15903.46 17211.47 24067.09 5134.38 8341 .82 
15903.46 17211.47 24067.09 5134.38 8341 .82 
12522.96 11524.41 17196.73 5208.87 4854.36 

5155.28 4776.61 
53.59 77.75 

12581.50 11537.62 17121 .03 5256.38 4817.19 
9696.67 9696.67 9696.67 9696.67 9696.67 

136850.80 127690.40 129193.21 147061 .27 136631.40 

145434.81 136612.11 138069.76 155743.74 145611.12 
181621.17 189276.29 184997.65 227303.79 217626.41 

4651.31 5388.18 5014.61 5540.95 6209.59 
12.91 11.88 17.73 5.32 4.93 

11.77 12.87 18.34 3.84 6.64 

(fCrore) 

Consolidated 
Nine months Nine months Year ended 

ended ended 31.03.2023 
31.12.2023 31.12.2022 (Audited) 

111--·· ... =•-.. n 11•-- .. ..1: ....... .J\ 

10 11 12 
130878.82 131954.01 176206.93 

18766.33 18304.29 24330.59 
18766.33 18304.29 24330.59 
14842.40 12249.80 17121.35 
14643.16 12051 .88 16912.55 

199.24 197.92 208.80 
14864.01 12183.73 16918.35 

9696.67 9696.67 9696.67 

147061.27 136631.40 137326.50 

155743.74 145611 .12 146280.48 
227303.79 217626.41 219805.18 

5540.95 6209.59 5851.65 

15.10 12.43 17.44 

13.85 13.16 17.87 

1 The above is an extract of the detailed formats of financial results filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full formats 
of the financial results of the Company are available on the investor section of our website https://www.ntpc.co.in and under Corporate Section of BSE limited and National Stock Exchange of India limited at https://www.bseindia.com & 
https://www.nseindia.com. 

2 Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date: 29 January 2024 



Notes to Unaudited Consolidated Financial Results: 

The above consolidated financial results of NTPC Limited (the ' Company' or 'Holding Company') and its Subsidiaries (the Holding 
Company and its Subsidiaries together referred to as 'the Group') and its Joint Ventures, have been reviewed by the Audit Committee of 
the Board of Directors in their meeting held on 29 January 2024 and approved by the Board of Directors in their meeting held on the 
same date. 

2 The Joint Statutory Auditors of the Company have carried out the limited review of these consolidated financial results as required under 
Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. 

3 The subsidiary and joint venture companies considered in the consolidated financial results are as follows: 

a) Subsidiary Companies Ownership {%) 
1 NTPC Electric Supply Company ltd. 100.00 
2 NTPC Vidyut Vyapar Nigam ltd. 100.00 
3 Bhartiya Rail Bijlee Company ltd. 74.00 
4 Patratu Vidyut Utpadan Nigam ltd. 74.00 
5 North Eastern Electric Power Corporation ltd. 100.00 
6 THDC India Limited 74.496 
7 NTPC Minina ltd.# 100.00 
8 NTPC EDMC Waste Solutions Private Ltd. 74.00 
9 Ratnagiri Gas and Power Private ltd. 86.49 

10 NTPC Green Energy Limited 100.00 

b) Joint Venture Companies 
1 Utility Powertech Ltd. 50.00 
2 NTPC GE Power Services Private ltd. 50.00 
3 NTPC SAIL Power Company ltd. 50.00 
4 NTPC Tamilnadu Energy Company Ltd. 50.00 
5 Aravali Power Company Private ltd. 50.00 
6 Meja Urja Nigam Private Ltd. 50.00 
7 NTPC SHEL Power Projects Private Ltd. 50.00 
8 National High Power Test Laboratory Private Ltd. 21 .63 
9 Transformers and Electricals Kerala Ltd. 44.60 
10 Energy Efficiency Services Ltd. 37.721 
11 CIL NTPC Urja Private ltd. 50.00 
12 Anushakti Vidhyut Nigam ltd. 49.00 
13 Hindustan Urvarak and Rasayan ltd. 29.67 
14 Jhabua Power Limited 50.00 
15 Trincomalee Power Company Ltd. 50.00 
16 Bangladesh-India Friendship Power Company Private Ltd. 50.00 

All the above Companies are incorporated in India except Joint Venture Companies at SI. No.15 and 16 which are incorporated in 
Srilanka and Bangladesh respectively. 

#The Company had incorporated a wholly owned subsidiary, in the name of 'NTPC Mining Limited' (NML) on 29 August 2019, for taking 
up coal mining business.The Board of Directors of the Company has approved the hiving-off its coal mining business, consisting of 6 
coal mines of the Company to NML at book value, through a business transfer agreement (STA) dated 17 August 2023. The STA shall 
become effective upon completion of the conditions precedent mentioned in the BT A.The transfer is yet to take place. 

4 a) (i) CERC notified The Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2019 vide Order dated 7 
March 2019 (Regulations, 2019) for determination of tariff for the tariff period 2019-2024. CERC has issued provisional tariff orders in 
respect of thirty six stations of the Company for the tariff period 2019-24 out of which twelve orders have been issued/accounted during 
the nine month ended 31 December 2023. Pending issue of provisional tariff orders in respect of balance stations, capacity charges are 
billed to beneficiaries in accordance with the tariff approved and applicable as on 31 March 2019, as provided in Regulations, 2019. In 
case of new stations, which got commercialised from 1 April 2019 and stations where tariff approved and applicable as on 31 March 
2019 is pending from CERC, billing is done based on capacity charges as filed with CERC in tariff petition. Accordingly, capacity 
charges provisionally billed for the quarter and nine months ended 31 December 2023 is '{' 13,679.06 crore and t 40,092.88 crore 
respectively (Previous quarter and nine months '{' 13,144.97 crore and t 37,298.29 crore respectively ). Energy and other charges are 
billed as per the operational norms specified in the Regulations 2019. Accordingly, energy charges billed for the quarter and nine 
months ended 31 December 2023 is t 24,225.98 crore and t 73,892.08 crore respectively (Previous quarter and nine months t 
22,903.32 crore and t 76,080.15 crore respectively). 



(ii) Capacity charges for the quarter and nine months ended 31 December 2023 have been provisionally recognized considering the 
provisions of CERC Tariff Regulations amounting to t 14,393.94 crore and t 41,919.41 crore respectively (Previous quarter and nine 
months t 13,470.20 crore and t 38,955.50 crore respectively). Energy and Other charges for the quarter and nine months ended 31 
December 2023 have been recognized at t 24,848.09 crore and 't 76,852.33 crore respectively (Previous quarter and nine months 't 
24,340.11 crore and 't 79,683.71 crore respectively) as per the operational norms specified in the Regulations 2019. 

b) Capacity charges for the quarter and nine months ended 31 December 2023 include'{ 147.33 crore and 't 789.64 crore respectively 
(Previous quarter and nine months'{ 114.79 crore and'{ 575.46 crore respectively) pertaining to earlier years on account of impact of 
CERC orders and other adjustments. Energy and other charges for the quarter and nine months ended 31 December 2023 include 
'{ 48.22 crore and'{ 362.68 crore respectively (Previous quarter and nine months'{ 3,174.90 crore and t 3,231 .84 crore respectively) 
pertaining to earlier years on account of revision of energy charges due to grade slippages and other adjustments. Other adjustments in 
previous period include an amount of '{3097.04 crore on account of adjustment of 'Net movement in regulatory deferral account 
balances (net of taxes)' relating to reimbursement of ash transportation cost for the period from 1 April 2019 to 31 March 2022 pursuant 
to Order of CERC dated 28 October 2022. 

c) Sales for the quarter and nine months ended 31 December 2023 include ~ Nil (Previous quarter~ Nil and nine months~ 262.97 crore 
respectively) on account of income tax receivable from the beneficiaries as per Regulations, 2004. Sales for the quarter and nine 
months ended 31 December 2023 also include '{ 31.93 crore and '{ 95.80 crore respectively (Previous quarter and nine months 't 25.43 
crore and 't 76.23 crore respectively) on account of deferred tax materialized which is recoverable from beneficiaries as per Regulations, 
2019. 

d) Revenue from operations for the quarter and nine months ended 31 December 2023 include 't 2,117.12 crore and 't 7,012.90 crore 
respectively (Previous quarter and nine months 't 1,984.92 crore and 't 6,039.14 crore respectively) on account of sale of energy 
through trading. 

5 The Company is executing a 4 X 130 MW Hydro Electric Project in the State of Uttarakhand. After the reports of land subsidence in 
Joshimath Town, Additional District Magistrate, Chamoli has issued order on 5 January 2023 to stop all the construction activities till 
further orders. Hon'ble High Court of Uttarakhand on hearing a public interest litigation on 12 January 2023, has directed the State to 
strictly enforce the ban on construction in Joshimath area . As per Company's understanding, the land subsidence in Joshimath does 
not have any link with the Project which has also been confirmed through various expert reports submitted by the State of Uttarakhand 
in the Hon'ble High Court of Uttarakhand on 22 September 2023. The hon'ble Court on 25 September 2023 directed the National 
Disaster Management Authority (NOMA) to make its recommendations and next date of hearing is yet to be listed. The developments 
are closely being monitored by the Company. Aggregate cost incurred on the project up to 31 December 2023 is 't 6,538.52 crore (31 
March 2023: 't 6,252.31 crore). Technical and administrative works related to the project are going on. Management does not envisage 
any threat to the continuance of the project and is confident that a viable solution in connection with the project shall be arrived in due 
course. 

6 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice of the 
Ministry of Power (MOP), Government of India (GOI) in the year 2010, an amount of 't 488.80 crore (31 March 2023: '{ 517.28 crore) is 
outstanding as recoverable from GOI as on 31 December 2023 towards expenditure incurred in respect of this project. The aforesaid 
amount recoverable includes an amount of 't 309.27 crore (31 March 2023: 't 302.16 crore) in respect of arbitration awards challenged 
by the Company before the Hon'ble High Court of Delhi for which corresponding liability exists under 'Current Liabilities- Provisions'. In 
the event the Hon'ble High Court grants relief to the Company, the amount would be adjusted against the amount recoverable from GOI. 
Management expects that the total cost incurred, anticipated expenditure on the safety and stabilisation measures, other recurring site 
expenses and interest costs as well as claims of contractors/vendors for various packages for this project will be compensated in full by 
the GOI. 

7 The Company had entered into an agreement for movement of coal through inland waterways for one of its stations. After 
commencement of the operations, the operator had raised several disputes, invoked arbitration and raised substantial claims on the 
Company. The Arbitral Tribunal had awarded a claim of 't 1,891 .09 crore plus applicable interest in favour of the operator, during the 
financial year 2018-1 9. Based on the interim arbitral award and subsequent directions of the Hon'ble Delhi High Court and Hon'ble 
Supreme Court of India, an amount of 't 356.31 crore was paid to Operator upto 31 March 2019 and an amount of 't 500 crore was 
deposited with the Delhi High Court in November 2019, which was subsequently released to the Operator, on submission of bank 
guarantee. 
Hon'ble High Court vide its order dated 8 January 2020 directed the parties to commence formal handing over of the infrastructure in the 
presence of appointed Local Commissioner which could not commence due to various local and operator's issues. Date of hearing at 
Hon'ble High Court of Delhi has been adjourned several times and now the date of next hearing has been fixed on 14 February 2024. 



8 The recovery of capacity charges based on capacity declaration on RLNG in respect to Ratnagiri Gas and Power Private Limited 
(RGPPL), a subsidiary of the Company, was challenged by Maharashtra State Electricity Distribution Company Limited (MSEDCL) 
considering the same as violation of Power Purchase Agreement (PPA). However, Central Electricity Regulatory Commission (CERC) 
vide its order dated 30 July 2013 as well as Appellate Tribunal for Electricity (APTEL) vide its order dated 22 April 2015, upheld 
RGPPL's right to recover the capacity charges which was claimed by RGPPL amounting to ~ 5,287.76 crore together with interest. 
MSEDCL approached the Hon'ble Supreme Court of India vide civil appeal no. 1922 of 2023 and the Hon'ble Supreme Court of India 
vide its judgement dated 9 November 2023 dismissed the civil appeal observing that MSEDCL is misinterpreting the clauses of PPA and 
ordered to continue the execution petition before the APJEL. RGPPL filed execution petition in APTEL on 1 December 2023 and 
defects raised by APTEL were cured on 21 December 2023 by RGPPL. Admission of execution petition and disposal of the same by 
APTEL is awaited. 

In view of the above, revenue recognition has been postponed by RGPPL due to the uncertainty involved in the ultimate collection of the 
amount invovled, pending final settlement of the matter. 

9 During the nine months ended 31 December 2023, 10 MW solar PV plant at Gandhar , one thermal unit of 660 MW at Barh, one thermal 
unit of 800 MW at Telangana, Talaipalli coal mining project, 100 MW Nokhra solar PV plant of NTPC Green Energy Limited at Bikaner, 
one thermal unit of 660 MW Maitree Super Thermal Power Plant at Bangladesh of Bangladesh-India Friendship Power Company (Pvt.) 
Limited (BIFPCL) and 50 MW of Dayapar Wind Energy Project of NTPC Renewable Energy Limited at Bhuj have been declared 
commercial. 

10 The Board of Directors of the Company had declared first interim dividend of~ 2.25 per share (face value of~ 10/- each) for the 
financial year 2023-24 in their meeting held on 28 October 2023 which was paid in November 2023. Further, The Board of Directors of 
the Company has declared. second interim dividend of~ 2.25 per share (face value of~ 10/- each) for the financial year 2023-24 in their 
meeting held on 29 January 2024. 

11 Previous periods figures have been reclassified wherever considered necessary. 

For and on behalf o Board of Directors of 
NTP lY ite 

Place: New Delhi 
Date: 29 January 2024 

.., 



Vinod Kumar & Associates 
Chartered Accountants 
4696, Brij Bhawan, 
2IA, Ansari Road, Daryag,anj, 
New Delhi - I I 0002 .. 

J.K.S.S. & Associates 
Chartered Accountants 
F- I85, Panchs~el Marg, 
C-Scheme; . ·. 
Jaipur - 302001 

Goyal Parul & Co 
Chattered Accountants 
78 J Extension, Third Floor, 
Laxmi Nagar, 
New Delhi - I. I 0092 

Agasti & Associates 
Chartered Accountants 
97, Bhoi Nagar, 
PO-Bhoi Nagar, Unit-9, 
Bhubaneshwar - 751022 

M. C. Bhandari & Co. 
Chartered Accountants 
Paigah Plaza, Room No. 403, 
4th Floor, Basheer Bagh, 
Hyderabad - 500063 

S.N. Kapur & Associates 
Chartered Accountants 
68 B, Kakomi Bunglow, 
Juhi, 
Kanpur-208014 

INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS FOR THE OU ARTER AND NINE MONTHS ENDED 
3151 DECEMBER, 2023 . 

To 
The Board of Directors, 
NTPC Limited, 
New Delhi. 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
NTPC Limited ("the Holding Company") and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as "the Group") and its share of the net profit after tax and total comprehensive 
income of its Joint Ventures for the quarter and nine months ended 3151 December 2023 attached 
herewith ("the Statement"), being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("the Regulations") as amended. 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Repo1ting" ("Ind 
AS 34"), prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder, and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity', issued by the Institute of Chartered Accountants of India and also considering the requirement 
of Standard on Auditing (SA 600) on 'Using the work of Another Auditor'. This standard requires 
that we plan and perfonn the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities and Exchange 
Board oflndia under Regulation 33(8) of the Regulations, to the extent applicable. 



4. The Statement includes the results of the following entities: 

S. No. Name of the entities 

A Holdine: Com oanv 

I NTPC Limited 

B Subsidiarv Comoanies 

I NTPC Electric Sunnlv Comoanv Limited 

2 NTPC Vidyut Vyapar Nigam Limited 

3 Bhartiva Rail Biilee Comoany Limited 

4 Patratu Vidvut Utoadan Nia.am Limited 

5 North Eastern Electric Power Corooration Limited# 

6 THDC India Limited# 

7 NTPC Minim! Limited 

8 NTPC EDMC Waste Solutions Private Limited 

9 Ratnagiri Gas and Power Private Limited 

JO NTPC Green Ener11.v Limited# 

C Joint Ventures 

1 Uti litv Powertech Limited 

2 NTPC GE Power Services Private Limited 

3 NTPC SAIL Power Comnanv Limited 

4 NTPC Tamilnadu Energy Comoanv Limited 

5 Aravali Power Comoanv Private Limited 

6 Meia Uria Nigam Private Limited 

7 NTPC BHEL Power Projects Private Limited 

8 National High Power Test Laboratorv Private Limited 

9 Transformers and Electricals Kerala Limited 

10 Enernv Efficiencv Services Limited# 

11 CIL NTPC Uria Private Limited 

12 Anushakti Vidhyut Nigam Limited 

13 Hindustan Urvarak and Rasavan Limited 

14 Jhabua Power Limited 

15 Trincomalee Power Comoanv Limited"' 

16 Bangladesh-India Friendshio Power Comoanv Private Limited* 

# as per consolidated financial results 
* located outside India 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of other auditors referred to in paragraph 7(a) below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard 
specified under Section 133 of the Companies Act, 20 13, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 



6. Emphasis of Matter: 

We draw attention to the following matters in the notes to the Statement: 

(a) Note No. 5 with respect to one of the projects under construction of the Holding Company, wherein 
by the order dated 12 January 2023 ofHon'ble High Court ofUttarakhand, construction activities 
are banned till further order. 

(b) Note No. 7 with respect to appeal filed by the Holding Company with the Hon'ble High Court of 
Delhi in the matter of Arbitral award pronounced against the Holding Company and the related 
provision made/disclosure of contingent liabi lity as mentioned in the said note. 

( c) Note No.8 with respect to order of Hon'ble Supreme Court of India regarding recovery of capacity 
charges along with interest from Maharashtra State Electricity Distribution Company Limited by 
Ratnagiri Gas and Power Private Limited, a subsidiary of the Holding Company and revenue 
recognition has been postponed due to the uncertainty involved in the ultimate collection of the 
amount involved. 

Our conclusion on the statement is not modified in respect of the aforesaid matters. 

7. Other Matters: 

(a) We did not review the interim financial results / financial information of 7 subsidiaries, included 
in the unaudited consolidated financial results, whose interim financia l results / financial 
information reflect total revenues of~ 3,089.07 crore and ~ 9,777.87 crore, total net profit after 
tax on 276.03 crore and ~ 1120.73 crore and total comprehensive income on 275.36 crore and 
~ 1118.72 crore, for the quarter and nine months ended 31 51 December 2023 respectively, as 
considered in the unaudited consolidated financial results. The unaudited consolidated financial 
results also include the Group's share of net profit after tax of~ 223 .21 crore and ~ 852.68 crore 
and total comprehensive income of~ 222.90 crore and ~ 851 .75 crore for the quarter and nine 
months ended 3 1st December 2023 respectively, in respect of 4 joint ventures, whose interim 
financial results / financial information have not been reviewed by us. These interim financial 
results I financial information have been reviewed by other auditors whose reports have been 
furnished to us by the management and our conclusion on the Statement, in so far as it relates to 
the amounts and disclosures included in respect of these subsidiaries and j oint ventures, is based 
solely on the reports of the other auditors and procedure performed by us as stated in paragraph 
3 above. 

(b) The unaudited consolidated financial results also include interim financial results I financial 
information of 3 subsidiaries which have not been reviewed by its auditors, whose interim 
financial results / financial information reflect total revenues of~ I , I 03.15 crore and ~ 4,362.45 
crore, total net profit after tax of~ 122.21 crore and ~ 394.83 crore and total comprehensive 
income of ~ 117 .99 crore and ~ 382.17 crore, for the quarter and nine months ended 3 pt 
December 2023 respectively, as considered in the unaudited consolidated financial results which 
have not been reviewed by their auditors. The unaudited consolidated financial results also 
includes the Group's share of net profit after tax of~ 11 8.74 crore and ~ 57 1.56 crore and total 
comprehensive income of~ 118.77 crore and ~ 572.32 crore for the quarter and nine months 
ended 31 st December 2023 respectively as considered in the unaudited consolidated financial 
results, in respect of 12 joint ventures, based on interim financial results / financial information 
which have not been reviewed by their auditors. These un-reviewed interim financial results / 



financial information furnished to us by the Holding Company's management and our conclusion 
on the Statement, in so far as it relates to the amounts and disclosures included in respect of 
aforesaid subsidiary and joint ventures, is based solely on such un-reviewed interim financial 
results I financial information. According to information and e:~planations given to us by the 
Holding Company 's management, these un-reviewed interim financial results / financial 
infom1ation of the aforesaid subsidiaries and joint ventures included in these unaudited 
consolidated financial results, are not material to the Group. 

(c) The Statement includes comparative figures for the quarter ended 3 1st December, 2022 and 
corresponding figures for nine months ended 3 1st December, 2022, which have been reviewed by 
the Predecessor Joint Statutory Auditors of the Holding Company, where they had expressed an 
unmodified conclusion vide their reports dated 28th January 2023 on such Consolidated Financial 
Results. 

The Statement also includes figures for the year ended 3 1st March, 2023, which have been audited 
by the Predecessor Joint Statutory Auditors of the Holding Company, where they had expressed an 
unmodified opinion on such Consolidated Financial Results vide _their report dated 19th May, 2023. 

Our conclusion on the Statement is not modified in respect of the aforesaid matters. 

For Vinod Kumar & Associates 
Chartered Accountants 
FRN-00230 

For J.K.S.S. & Associates 

Place: New Delhi 
Dated: 29th January 2024 

For Goyal Parul & Co 
Chartered Accountants 
FRN-016750N _ \ 

8:;;:: 
Partner 
M. No. 099 172 
UDIN: 24099 I 72BKBJZG267 l 

For Agasti & Associates 
Chartered Accountants 
FRN-3 043E 

For M. C. Bhandari & Co. 

Partner 
M. No. 052296 
UDIN: 24052296BKFZH05335 

For S.N. Kapur & Associates 
Chartered Accountants 
FRN-001 



 

 

 

 

 

 

 

 
Ref. No.:01/ FA/Bonds/2023-24                                                                                           29 January 2024 

 

Listing Department  

National Stock Exchange of India Ltd. 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, Bandra(E) 

Mumbai-400 051 

Corporate Relationship Department, 

BSE Limited, Rotunda Building, 

P J Towers, Dalal Street, Fort, 

Mumbai-400 001 

 

Sub: Compliance under regulation 52(7) & 52(7A) of the SEBI (LODR) Regulations, 2015 

 

Pursuant to Regulation 52(7) & 52(7A) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, statement on utilisation of proceeds of Non-Convertible 

Securities (Nil report) and statement of Deviation/variation (Nil report) for the Quarter ended 31 December 

2023 is detailed below: - 
 

A. Statement of utilization of issue proceeds: NIL 
 

Name 
of the 
Issuer 

ISIN 

Mode of 
Fund 

Raising 
(Public 
issues/ 
Private 

placement) 

Type of 
instrument 

Listed 
at 

Date of 
raising 
funds 

Amount 
Raised 

Funds 
utilized 

Any 
deviat

ion 
(Yes/ 
No) 

If 9 is Yes, 
then 

specify the 
purpose of 
for which 
the funds 

were 
utilized 

 

Remarks 
if any 

1 2 3 4 5 6 7 8 9 10 11 

NTPC 
Limited 

NIL NIL NIL NIL NIL NIL NIL NIL NIL Nil 

 

B. Statement of deviation/ variation in use of Issue proceeds:  NIL    
 

Particulars Remarks 

Name of listed entity NTPC Limited 

ISIN NIL 

Mode of fund raising NIL 

Type of instrument NIL 

Date of raising funds NIL 

Amount raised NIL 

Report filed for quarter ended 31 December 2023 

Is there a deviation/ variation in use of funds raised? NIL 

Whether any approval is required to vary the objects of the issue stated in the prospectus/ offer document? NIL 

If yes, details of the approval so required? NIL 

Date of approval NIL 

Explanation for the deviation/ variation NIL 

Comments of the audit committee after review NIL 

Comments of the auditors if any NIL 

  



 

 

 
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

 

ISIN Original object 
Modified 
object, if 

any 

Original 
allocatio

n 

Modified 
allocatio
n, if any 

Funds 
utilised 

Amount of 
deviation/ 

variation for 
the quarter 

according to 
applicable 
object (in 
Rs. crore 
and in %) 

Remarks, if any 

NIL NIL NIL NIL NIL NIL NIL NIL 

 
 
 
 
 

 

Deviation could mean: 
 

a. Deviation in the objects or purposes for which the funds have been raised. 

b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 

 

Kindly take the same on your records. 
 

Yours faithfully, 

 

 

 

 

 

(Aditya Dar) 

Executive Director (Finance) 
 

 



Vinod l{umar 
& A S S O C I AT E S www.vinodj a inca .co m 

Charter ed Accountants 

Independent Statutory Auditor's Certificate in respect oflisted debt securities of NTPC Limited 

1. We, Vinod Kumar & Associates , Chartered Accountants, are the Joint Statutory Auditors of NTPC 
Limited ("the Company") having its registered office at NTPC Bhawan, SCOPE Complex, 7, 
Institutional Area, Lodhi Road, New Delhi-I 10003, India and the company has requested vide 
email dated 18th January 2023 to obtain a certificate with respect to book values of the assets provided 
as security in respect oflisted seemed debt securities of the Company as at 31st December 2023 and 
compliance with respect to financial covenants of the listed debt securities for the quarter ending 31 st 
December 2023 in terms of Requirements of Regulation 54 read with Regulation 56 (1) (d) of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended ("LODR Regulations") and SEBI (Debenture Trustees) Regulations, 
1993 as amended ("DT Regulations"). 

Management's Responsibility 

2. The Company's Management is responsible for preparation and maintenance of all accounting and 
other relevant supporting records and documents. This responsibility includes the design, 
implementation, and maintenance of internal control relevant to the preparation and presentation of 
the Statement and applying an appropriate basis of preparation and making estimates that are 
reasonable in the circumstances. 

3. The Management of the Company is also responsible for ensuring that the Company complies with 
all the relevant requirements of the SEBI circular, SEBI Regulations, Companies Act, 2013 and other 
applicable laws and regulations, as applicable. Further the Company is also responsible to comply 
with the requirements of Debenture Trust deed executed with respective Debenture Trustee. 

4. The Management is also responsible to ensure that Assets Cover Ratio as on 31 st December, 2023 is 
in compliance with SEBI circular no. SEBI/HO/MIRSDIMIRSD _ CRADT/CIR/P/2022/67 dated 19th 
May, 2022 with the minimum asset cover requirement of hundred percent as per SEBI Regulation. 

Auditor's Responsibility 

5. Our responsibility is to provide reasonable assurance for the book values of the assets provided as 
security in respect oflisted secured debt securities of the Company as at 31st December 2023 based 
on the unaudited financial statements and compliance with respect to financial covenants of the 
listed debt securities for the quarter ending 31st December 2023, as specified in SEBI Circular No. 
SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 circular dated 19th May 2022. 

6. A reasonable assurance engagement includes pe1forming procedures to obtain sufficient 
appropriate evidence on the reporting criteria. 

7. We have jointly reviewed the Standalone Financial Results for the quarter and nine months ended 
31st December 2023, prepared by the Company pursuant to the requirements of Regulation 33 and 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended, and issued an unmodified conclusion dated January 29, 2024. Our joint review of 
these financial results for the quarter and nine months ended December 31 , 2023 ~ 
accordance with the Standard on Review Engagements (SRE) 2410, "Review of ~-:..~~.:Y,:i,~ 

Information Perfo1med by the Independent Auditor of the Entity", issued 
Chartered Accountants oflndia ("ICAI"). 

Head Office: 
4696 Brij Bhawan 
21 A Ansari Road 
Darya Ganj, 
New Delhi-110002. INDIA 
Tel : + 91 -11-2328-B101 

Corporate Office: 
GLOBAL BUSINESS SQUARE 
Building No. 32, Sector 44, 
Institutional Area Gurgaon, 
122003,lndia 
Tel : + 91 -124-4786-200 

Nehru Place: 
503. Chiranjiv Tower, 
43, Nehru Place 
New Delhi 110019. India 
+91-11-2622-3712, 
2622-6933 

Mumbai: 
305-306, 3" Floor, 
Garnet Palladium, 
Behind Express Zone, 
Off Western Express 
Highway, Goregaon [Eastl, 
Mumbai - 400063 

Karol Bagh: 
17Al55, Triveni Plaza. 
Gurudwara Road, 
Karol Bagh, 
New Delhi- 110005 
Tel : +91-11-4504-4453 

animajra 
Chandigarh-160101. India 
Tel : + 91-1 72-507-7709. 
5077-790 



8. We conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes issued by the Institute of Chartered Accountants oflndia. The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute 
of Chartered Accountants of India. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Infonnation, and Other Assurance and Related Services Engagements. 

10. We have no responsibility to update this certificate for events and circumstances occurring after 
the date of this certificate. 

Conclusion 
11. Based on examination of books of accounts and other relevant records/documents and based on 

the procedures performed by us, as referred to in paragraph 5 above and according to the 
information and explanations received, we hereby certify that: 

a) Book values of the assets provided as security in respect of listed secured debt securities of the 
Company as at 31st December 2023 is as under: 

Rs. in Crores 
Total Book Value (Net) 

Particulars of Asset provided as Security (Property, plant & equipment and Capital 
work-in-progress) (PPE + CWIP) 

National Capital Power Station (Dadri Thennal and 3,482.50 
Dadri Gas Power Project) 
Vindhyachal Super Thermal Power Station 10,631.96 
Si pat Super Thermal Power Project 7,332.53 
Barh Super Thennal Power Project 26,858.92 
Solapur Super Thermal Power Project 8,532.24 

Note: Book Value of Office Premises at Cuffe Parade Mumbai secured by English Mo1tgage is Nil. 

b) Compliance of financial covenants of the listed debt securities 

We have examined the compliances made by NTPC Limited in respect of the financial covenants 
of the listed debt securities and ce,tify that such covenants/terms of the issue have been complied 
by NTPC Limited for the quarter ending 31st December 2023. 

12. The above certificate has been given on the basis of information provided by the Management and the 
records produced before us for verification. 



Restriction on Use 

13. This certificate has been issued to the management ofNTPC Limited to comply with requirements of 
LODR Regulations. Our certificate should not be used for any other purpose or by any person other 
than the Company and its Debenture Trustee(s). Accordingly, we do not accept or assume any liability 
or duty of care to any other person to whom this certificate is shown or into whose hands it may come 
save where expressly agreed by our prior consent in writing. 

Date: 291h January 2024 
Place: New Delhi 

--Mtrf.&i~h Dadhich 
Partner 

Memtiership No.511741 
UDIN: 24511741BJZYOH6400 



To, 
Vlttra ITCL (India) Limited 

Please nnd below Security Co,·u Ccr11ficate IU al 31 DKcmbu 2023 as per forma t spcdOt d ,·tdc SEBI arcular No. SEBUHO/MJRSO/MI.RSD_CRADT/CTR/P/2022/67 da ted 19 l't'lay 2022: 

Column 0 Column E Column A Column B ColumnC (I) 
'I" iii\ 

Column F(iv) Column G (,•) Column H (vi) Column I (,•II) Column J Column K 

£ :1.clusive Pari-Pa.uu Partkulan £1c lu.1h·e Charge Pa rt-Pauu Charge 
Charge Cbaric 

Assets shared by pa ri 
Detutplion 

Debi ror 
psu, u debt holder 

of u stt ror Debi for which 
Other whlchlhlJ 

(lnt'ludc.. debt for 
"·hlch thb thb c:ertlfic:atc whk h this c:ertifica1e I, 

ce rtificate being lu ued 
Se<ured Debt ccrtlffcate 

ltsued & other debt 
being iuucd 

rtlate with pari-pa.uu 
cha ric) 

Book Value Book Viduc v .. Book Value 
ASSETS 
Pmnm\'. Plant :ind Equit1ment CPPE) 3,307. 13 6,130.90 37.191.S6 
Can i1 al Work-in-Pro-:1 lCWlPl PP£& 17S.36 1.201.63 8,831.56 
Ri ht orUi1c Assets CWIPor 

Ooodwill National 

In111naiblcAllscl$ Capital 

lnumoiblc: AsJ.:ts under Dcvclo- t Power 

ln\'CSlmenl! Stat ion 

Loan, (E:u:lwivc 

In,•c:ntories Charge) ; 

Trade Receivables Vin dhya chal 

Cash and Co.sh Eauivalcn1::1 Super 

Bank Balan~ olhcr lhan Ca.sh and Cash Eauivolcnt:s Thermal 

Other., Power 

Tota l 
Station& 

3482.50 7132.53 46 023.12 Barh Supc.r 
Thum1ll 

LIABILITIES 
PO\\'tr 

Debt sc:curitio to which this oertirien te ncrtn,in!I Project {Part- I 543.33 17 8S5.46 
Other dd,t sho.rinf!' Da.ri-oassu char"~ with obo\'e deb! pa.nu Ch aritc 9,000.00 
Other Debt wlthA~is 
Subordinated J cbt TSL) and 
Borro\\'ll'ln: Solapur 
Bnnk Super 
Debt Sco.ui1ie1 Thcrm 11.l Not to be filled 2.081.00 
Othcn Po,nr 
Tn dc oav:ablo Project (Pui-
Le3sc: Li:1;bilitics pauu Charge 
Provisions wllh IDBI 
0th= TSL) 

Total 1.SJJ.33 2 081.00 26.855.46 
Cover on Book Value 2.26 l.7 1 
Cover on M arkd Value lb:l 
Stcuritv Con r Ratio 2.21 1.64 I 

i This column indicates; book wlue of a~s having e.xelusi vc chnrge and outl)landing book vo.lue or debt for which lhi~ certilicatc i~ i,sucd. 
ii Thi" column indicnles book \•alue or 1.ucts ha.vinp. exclusi ve charge and ouL~anding book \'aluc or all corrc:,ponding debt olhcr lhnn column C. 
iii Thi:s column indic.at~ debt for which this certili cole is inued h1tving pllri prwu chnrgc. 

Aucu not offucd 
£1imlnation 

Pari- Pa.n u Charge (amount in 
uSccurity 

nco:1111,·c:\ 
(fot,-1 C to 1-f) 

Other a.ucts on Debt amount 
which there Is parl- considered more 

Pa"u charge than once (due to 
(excluding ltcm.s uclwin plu1 

covered In column pufpUUJ 
f) charge) 

Book Value Nil 

I ,S7.634.93 2.04.264.53 
43.373.38 SJ .581.93 

432.57 432.57 
48 .67 48.67 

31.214.44 31.214.44 
1.664.49 1.664.49 

14,065.04 14.065.04 
JI 006.48 31.006.48 

6.03 6.03 
5.123.33 5,123.33 

45 853.98 45,853.98 
3,30 423.34 J .87.261.49 

19 398.80 
9,000.00 

72,783.92 72,783.92 
22,671 .00 24.752.00 
SS,686.45 55,686.45 
11,996.56 11.996.56 

981.88 981.88 
9 276.49 9.276.49 

36,837.92 36,837.92 
2 10.u.u2 2 .ao 714.02 

h· Thi, column indicates: :a) book \'lllueorossct, having pari-pu su ch:u-gc b) oulstllllding boot.. value or debt for which lhi:io..."'ltific.itc is issued and c)Ol.hcrdcbl stwing puri-pas.w chaI¥c along wilh debt for which oi:rtificale is is.,ucd. 
v This column indic.ltcii book \'aluc or all oUK-r u.scts having pari passu chnrgc and oulSlanding book v,luc of com:spoOOing debt 
vi This column indicatc<1 nit lhose aucts which an:: not cb.'\ri;cd Md 11:;o indic3tCJ aJI unsecun:d borrowing,. 

vii There i, no debt which MS been counted more than once i.e. iodudcd under exclwh·e chnqic column ns n.l so under pari pa!:!lu. 

Markel 
Value for 

An d a 
charged on 
E1elush·c 

basb (, ·Hi) 

Colum n L Colu mn M 

NTPC Limited 
t.(~r-•ll(IMl~t•,trprluJ 

CORPOIWTECENTRE 

Oa red : 29 J anuary 2024 

Rs. in c.rort, unku staled othcrwbc 

Colum n N Col umn 0 

Related 10 only lhOU' item• CO\'Cred by thb certificate 

Carryl n& /book u lue 
for uclu.sivc cbart,c 
auels where ma.rket 

,·aluc b not 
ascer1• lna ble or 

applicable 

3,307.13 
175.36 

3 482.50 

I 543.33 

1.543.33 

1.26 I 

appUca ble 

Rdatin t to Column F 

37,191.56 
8.831.S6 

46 023.12 

17.855.46 
9,000.00 

26 855.-16 

I l .7 1 

Total Value 
(K+l,HHN) 

40,4 98.69 
9,006.92 

49,505.62 

19,398.80 
9.000.00 

2Jl.398.IIO 

1.7 -1 

viii 1lli1ific.iltion for not pro\i ding MorL-:c1 V:iluc ror n.,x,rtcJ qunner: 1\..-i toinl value of PPE and CWIP or station (s)lprojcct (s), compri i1ing orthouillnds or ind ividual u:sict.,: integrally foc:ilit:uing gcnc:ro.tion or power~" whole have bo.'11. ontrcd a.i s«Urity, book "aluc u at qunnl.T end ha.'i been considm:d '1.i foir value. However. 
valuation report dMcd 2S May 2022 i:s available with tn.lSICC. 

ix The marl.ct value luts been calculated as per the tola.l value or usct:; mentioned in Column O. 
:i( Cova on book value/markd \'n.luc is c nlcutatcd ba...cd on oubtunding vuluc or con'C:SpOOOing debt while Security cover natio i~ C.Jlculated blbed on outst:mding value or corresponding debt plm intc:J"CSI raccrued but not due on lhc i1:unc. 

For a nd on bthalf of NTPC Limited 

\"<N~.Ji._........-
(Ad" a r) 

Exccuth·e Direct (Finance) 

~ <IT 
ADITYADAR 

<i,r*mt ~<li (Fcttr) 
~e:u~v~ ?irector (Finance) 



To, 
IDBI Tru11ee1hip Scnices Limited 

Plt.ase find be.low Security Co,·cr Certificate u at 31 December 2023 u performatspttlfied vlde SEBI Circulu No. SEBI/HO/MfRSD/I\URSD_CRADT/CLR/P/2022/67 dated 19 M ay 2022: 

Column A Column B Column CO) 
Column D Colum n E 

,m (iii\ 
Column F (h·) Column C (,·) Column H(vQ Column l(,•11) Column J Column K 

E,:clusin Pari-Pauu Particular, Exclulin: Charie Pa rt-Pauu Charge 
Cha rge Charge 

A.ueb 1harcd by parl 
Description 

Debt for 
p1U11u debt holder 

otustt for Debt to r which (Includes debt for 
which this thburtiflc:atc 

Other which this 
whi~h thb urtificatc is 

certificate being Issued 
Secured Debt certlRcate 

luued & other debt 
~l •te 

being lnucd 
wllh pari-pa.uu 

ch11rge) 

Book Value Book Value y., Book Value 
ASSETS 
Prcnmv. Pl:tnt and Eauinmcnl (PPE\ 6,130.90 3,307. 13 7.586.r.o 
Crinitill Work-in-Pro ......... 1CWIP) 1.201.63 175.36 945.64 
R°f~t or U:,c Asset.s 

Goodwill 
Intanm"blc Assets 

lntnnl':ible Assets under Oc\,:loomcnl 
lnvestmcnl:i PPE& 
Loon, CWIP of 
lm·cn1oriQI: Slpa t Super 
Trude Receivables Thermal 
Cd)h and Cash E,,uivalent$ Power 
Bank Ilnlonoei other lh:ut Ca.sh and Cash r.,,uh•alcnts Project 
Otha'I (Eschuivc 
Total Charge) & 7 l32.53 J ,82.50 8.532.24 

Solapur 
LIABILITIES Su per 
Debt sco.nities to which this certificate rvonaiM Thermal 2.081.00 700.00 
Other debt shruin~ oari·DllS)U chllf'l!e \\ilh :i.bove dcl>t Power 2.0IS.00 
Other Debt Project(Pa ri-

Subordinated d<:bt pauu Charge 

Borrowinm• with Vblra 

Bllnk ITC.L ln tlia 

Debt Sccurilict Limited) • Not 10 be lilk'd 1.543.)3 
Othas 
Trndc nt.l\':lblei: 
Lease Liobililics 
Provis-ion.:i 
Olha-s 
To1al 2 081.00 1.5-IJ.JJ 2 715.00 
Co,·cr on Book Value J.52 3.1' 
Co,·er on Market Value b;\ 

S«uri1,· Co,·er Ratio 3.35 3.05 

i This column indicates book valucof u,ets having C'(e\usivc charge and outstanding book valu~ of debt for which thi~ certifx:atc i.s issued, 
ii This column indicalcs book w1luc of assets hnving e11:elusi,'c chtr£i: and outstllndlng book v:duc or all com::spooding debt other than column C 
iii This cohunn indica.te;i debt for which lhis ccrtilicue is is:.ucd h11ving pari pimu charge. 

Aud, not offered 
Elimination 

Pa ri- Pauu Charge (amount in 
as Stcuriry 

nuath·e) 
(fotal C to ff) 

Other audJ on Debt amount 
which there b parl- eonsldctt:d more 

Pauu charge than once (due lo 
(e:icludlng hems nclu,h·e plu.1 

co,·crcd In column pa ri pu su 
F) charge) 

Book Value Nil 

29.604.96 1.57.634.93 2.0...264.53 
7.885.92 43.373.38 53.58 1.93 

432.57 432.S7 
48.67 48.67 

31.214.44 3 1.214.44 
l.664.49 1.664.49 

14.065.04 14.065.04 

31.006.48 31.006.48 
6.03 6.03 

5.1 23.33 5.12).33 

45.8l3.98 45.853.98 

37 .-190.88 3.30 ,23.3, 3 •7 261.,9 

2.781.00 
2.0IS.00 

72.783 .92 72,783.92 

24. 140.46 22,671.00 48.)54.80 
55 686.45 S5,686.4S 

11.996.56 11.996.56 

931.88 981.88 
9.276.49 9.276.49 

36.837.92 36.837.92 
2-11 .. 0.-16 2 10 Zl-1.22 2.-10 7 14.02 

i,• Thi, colunm indica1e:1 : a) booL: value ora$kt.s having p.iri -p1mu cha'l!c b) ou~tanding book ,•alueof debt ror which this certificate i.1 is.iUed ond c)olhcrdcbt sharing pari·p:assu charge o.long with debt for which ocrtific.ite i:i is.'lued. 
v This column indicald book value of a.II OlhcT WIC:ls having pari pllSliU c.:hnrge and oulsl1tnding book value of corresponding debt 
vi This column indicates all those a,sct,-t which o.rc nOl charged ond o.1$0 indic.ilcs all un5C'CU1':d borrowinftS. 
vii There is no ddJ1 which hn bccri counted mace Umn once i.e. ineludo.1 undero:c:Ju:;it'ccllarsc column lS also under pM'i pa.mi. 

Market 
Va lue for 

ch arged on 
E:,i:clusfre 

bub (,•111) 

Column L ColumnM 

NTPC Limited 
(AG,,...,_,,, qfJfWl:• l}IJu,,,--J 

COIIFCMl"ECKNTIUi 

Dated : 29 J anua ry 2024 

lb. In crore. unless stated olherwbe 

Column N Column O 

Rela ted to only thou Hems covued by this certlncate 

Car r,ofng /book v:alue Car rying 

for exclush·e cha rge Markel Value ,·;~~'::!'~~::::r 
asset.I where market for Pari pa.uu suscl.t where market 

n lue i, nol charge Anet.I 
ai ccrCainab lc or (viii) 

a pplkable 

value b not 
uctrtaln able or 

applk.ab le 

RclaUni to Column F 

6.130.90 7,586.60 
1.201.63 945.64 

7 >J2.S3 8 "-32.2J 

2.081.00 700.00 

2.0IS.00 

2.081.00 2,715.00 

J .52 I I J. I J 

Total Value 
(K+ L+M+ N) 

13.717.50 
2.147.27 

15.86,.77 

2.781.00 
2.015.00 

~.796.00 

3.31 

viii Justification for not pn:wicting Market Value forrq:x>rtcd qw111cr. A:l 1o1al value of PPE lllld CWIP of ii111.1ion (s)/projcct (s). comprising ofthousaOOj of individual a.,;~ integrally fttcilit.1tin3 gcncn1tion of power H :t: whole hne bc.:cn ofTeroJ 11..i security, book \':,Jue as al quarter end hu bcm con~idcn:d H fnirvaluc. HowC\·cr. 
valuation report tbtcd 2S Mil)' 2022 is available \\ilh tnutce. 

i.x The nurkct value ha, bc:c:n calculated as per lhc total value of :i:sscts mcn1iona:I in Column 0 . 

:< Co,w on book value/market value ii calculated bASCd on ou1:;1nnding value of corresponding dc-b1 while Security co,·cr n1tio is C3lculntcd based on ou1scnnding \'aiuc of corresponding deb! pllll int<:rc,i;1 accrued but not due on 1hc same. 

For a nd on bC!half of Nl'PC Limited 

ADITYADAR 
<t,1*mt ~<f; (fcrn) 

Executive Director (Finance) 
ct"l.!'lq't(:l) ~/NTPC Limited 



,~1 
To, 
Axb Trustee Scrvktt Limited 

Please nnd below Security Conr Ccrtlncale as at 3 1 Dece mber 2023 as ptr forma t specified YldcSEBI Cl~ular No. SEBI/HO/MIRSD/MIRSD_CRADT/ CJ:R/Pn02V67 da ted 19 May 2022: 

Column A Column B Column C (i) 
Column D Column E 

Column F (lv) Column G(v) Column H (vi) Column I (,·ii) no tlil\ 
Column J Column K 

Particulan 

ASSETS 
VmrvoorlV, Plllllt and Eouiamcnl (PPE) 

Cnoital Work-in·'¥n,m,,,os (CW[P) 

Ricltto(Usc~ 

lnl:lni:iibh:~ 
lntanciblc As.s..."U under Development 
?mcstmcnts 
Loons 

Dc!crlpllon 
of u1ct for 
which this 
cc rttncatc 

relat e 

PPE& 
CWlPof 

Exclusive 
Ei:clu.sln, Charge 

Char, c 

Debt ror which 
Ibis cerllflcalc 

Othe r 

bcln1 luucd 
SK"urtd Debt 

Book Value Book Va lue 

9.4JS.04 
1,376.9') 

f-T,_,_r.o,,,de=R==;v"o"bl,,,e,'----- --- - - ---1 Vindhyach al f----- -+----l 
Cash nnJ Cash r~uiv1.lcnts 

Bank 80.lano."$ other lhan Co>h and Co:.h (!nuivolcnts 

Tota l 

Supe r 
Therma l 

Power 
Station & 10 8 15.03 

f--LIA-8-IL_IT_IE_S ___________ ---i e;~~:;:t t------+----l 
Mt sccuritie:s 10 which this ocnificutc oertoins Power 
Other dc:bt sharin t oari-o.usu ch.i!.N?I: with abo\"C debt Project (Part• 

t-""01~h~.,~o"',~b,===========---,pu ,u Ch aric 

SuboolinatOO debt "'Ith Vl,tra 
1-B~om>=,~vi~n.~.,~~-------------< lTCL India 

Bank L imited) 

Debt s«uritic.1 Not tobc filled 3.624.33 

Othcn 
Trade oavublcs 
Lease Liabil itieil 
Prmision!i 

Tolal 3.62,1.JJ 
Co,·er on Book Va )ut' 

Con r on Marktt Value f i.:(l 

Sec:urih' Co,•er Ratio 

Parl-Pas,u 

Charge 
Pul-Pusu Charge 

Auel.I shared by pari 

Debi for 
pauu debt holder 
(Includes debt for 

which thi.t 
which this certificate Is 

certificate 
Juucd & olhcr debt 

be ing l.uucd 
with parl-pa.uu 

charzc) 

Yes Book Value 

29.604.96 
7,88S.92 

37 >90.88 

8.300.00 
IS.840.46 

2.t,1 .JO.-J6 
1.55 

1.-18 

i This column indicates book ,11lue or a"1Cls ho,in~ exclusive charge and oulslanding book v~lue or debt for which lhis certificate is ifflled. 
ii Thi.i column indicatCJ book ,•olue of u.scts hn\.ing exclusive charge and outi.Wlding book value or all correspt.lOOintt debt other than colwnn C. 
iii This colwnn indiea.lei dtb1 ror which this ctrtific:atc is is.sued h:wing p3ri p:usu chllr[lC. 

Parl- P,u1u Char,c 

Other au cb on 
'"hkb thcrt b pari-

Pusu charge 
(excluding Item s 

conrcd in column 
F) 

Book Value 

7.S86.60 
94S.6-I 

2.715.00 

2 71 S.00 

Asscis not offered 
a, ~curlty 

1.57.634.93 
43,373.38 

432.57 
48.67 

31.214.44 
1.664.49 

14.00S.04 
31 006.48 

6.03 

S.123.33 

4S.8S3.98 
3.J0.-123.3> 

72.783.92 
22.671.00 

SS 686.4S 

I l. 996.56 
981.88 

9.276.49 

36.837.92 
2.1 0.?J-J.?2 

Elimination 
(amount In 
nce:ath'c) 

Debt amount 
con,ldcrtd more 
than once (due to 

cxdwlvc plu.1 
pari pa.uu 

charge) 

Nil 

(Tota l C to H) 

2.04.264.53 
S3.S81.93 

432.57 
48.67 

31 214.44 
1,664.49 

14.00S.04 
31 006.48 

6.03 

S.123.33 
45.853.98 

3.ll7.261.>9 

8.300.00 
IS.840.46 

72,783 .92 
29.01033 

SS.686.45 

11.996.So 
981.88 

9.276.49 

36.837.92 
2 .ao 1 1-1.02 

iv This colwnn indicate:, : o) book value or~ having pari-passu charsc b) outstanding book ,•alucordebt ro, which this ccnific.utc l:i issued and c)othcrdebt sharing p:ui-pa!!Su ch"rge oJong "ith debt for which ccnifico.tc i!l iiisuo:L 
\' Th.i1 oolWM indicate, book v11.lue of oll other MSCL~ ha\'ing pnri ptisu charge Md OtlbtAnding book va.lueof eorrcsponiling debt 
,; Th.is oolunm indicates all those b-SClif which arc JlOl chru'gcd nod al.so indicolc:1 all Ufl5('(;\lred b<XTowing:f. 
\ii Then: is no dcl>t which ho:c bcert counted more thon onl:e i.e. included under c.:cl~i,.-e chCkrgt column 11.-. Ill.so under pnri p11:»1t. 

Markel 
Value for 

A.uct, 
chnrtied on 
E1du1lve 

bult (,·Ill) 

Column L ColumnM 

NTPC Limited 
t"Gt>rt,-n1u{l,./i• &urpri,1,1J 

Cc:«l'ORArKC0.'1'"­

Dated : 29 January 202,. 

Rs. in crott, unless Jtatcd ol hcn vbc 

Column N Column 0 

Related to only those ittms co,·crcd by thlJ certifica te 

Carl')lng /hook value Cllrl)'ing 

•
fo
1
r
1
,•

1
x
1
~ ·uh•,i::mcbaar~~-e

1 
! t a rpket

1 
Value v;~~,=~u \~~;:;r 

" ,,. '"' ,or a r pauu aucl.J "'here market 
cbarie AuctJ 

(viii) 
value i.t not 

ascertaina ble or 
appUcable 

value b not 
ucierta lnable or 

applicable 

Relatinl to Column F 

29.604.96 

7.88S.92 

37.J90.88 

8,300.00 
15,840.46 

?-I 140.-16 

1.ss I 

Total Value 
(K+L+M+ N) 

29.604.96 
7.885.92 

37.-190.88 

8.300.00 
15,840.46 

2-J,UO . ..l6 

I.SS 

viii Jus1ilica1ion for not providing Muket Value for rq>oncd quarter: Ni 10101 v.tluc of PPE nnd CWlP or~111ion (s)/project (s). comprising orthous:mds orindividuitl as:sctll integnilly rac:ilitating gcrn:ration of power ll:f II whole ho,·c been otTcred 11:s security, book \•aluc u nt qunrtcr end ha~ been oonsid .. 'TOO as fair \'aluc. HowC\tt, 
\'~luation report <bled 25 Ma)' 2022 i, a\•oi lablc with lrU.ilCC. 

ix The mnrkel value hu been calcoJatcd Ill! per the tot::il ,·aluc of ILSSCI~ mentioned in Column 0. 

x Cover on book vo.ludmnrket \·11luc ill cnlc:ula tcd based on outstanding ,·alue orcom:sponding debt while Security co,·er r:i.tio is alculntcd based on outstruulin& \•aluc of com:spom.ling debl plu,1: inlcrc:il nccrucd but no! due on the srunc. 

For a nd on behalf or NTPC Umited 

~~ 
Executh·e Director (Finance) 

'3~~ 

ADITYADAR 
<f,J<Fmt !*wq; (~) 

Executive Director (Finance) 
~~ ~ /NTPC Umited 


