
~ 
~ 

Ref. No.:O I/ F N ISD/Compliance/23-24/Q2 

Listing Depa1tment 

National Stock Exchange of Jndia Limited 

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

Sub: 1. Outcome of Board Meeting 

l!-tc!lifldl fli,f/,e.s 
('lflffl WTcffl q;r ,mir) 

TPC Limited 
(A Govt. of India Enterprise) 

<IRfu:I ~/ Corporate Centre 

Dated: 28/10/2023 

Corporate Relationship Department, 

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

• Submission of Unaudited Financial Results for the quarter and half-year ended 30 September 2023. 

• First 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 30 September 2023. 
3. Disclosure under Regulation 54 read with Regulation 56(1) (d) ofSEBI (LODR) Regulations 2015, as 

on 30 September 2023. 

Dear Sir/Madam, 

We are enclosing the Unaudited Financial Results (Standalone & Consolidated) for the quarter and half-year ended 30 
September 2023, in the prescribed format as required under Regulation 33(3) of the SEBT (LODR) Regulations 2015. In 
terms of Regulation 33(2)(b) of the SEBI (LODR) Regulations 2015, financial results are duly signed 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 28 October 2023. 

Further, as required under Regulation 33(2)(c) of the SEBT (LODR) Regulations 2015, also enclosed is a copy of the 
"Limited Review Report" by the Statutory Auditors on the unaudited financial results (Standalone & Consolidated) of the 
Company for the quarter and half-year ended 30 September 2023. The "Limited Review Report" has been placed before 
the Board of Directors in their meeting held on 28 October 2023. 

The information as required under Regulation 52(4) of the SEBT (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 30 September 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 30 September 2023 and compliance with respect to financial covenants of the listed debt 
securities for quarter ended 30 September 2023, and trustee wise Security Cover Certificate as on 30 September 2023 in the 
format, as specified vide SEBl Circular No. SEBI/HO/MlRSD/MIRSD_CRADT/CIR/P/2022/67 circular dated 19 May 
2022 in terms of Regulation 54 read with regulation 56 {I) (d) of the SEBI (LODR) Regulations 2015, are also subm itted 
herewith. 

Further, Board of Directors in its aforesaid meeting decided, inter alia, to pay first interim dividend at the rate of 2~ ,S" % 
(Rs. -;;>. J~ /- per share) on the face value of paid-up equity shares of Rs. I 0/- each for the financial year 2023-24. The 
date of payment / dispatch of dividend shall be 23 November 2023. 

The Board Meeting commenced at 2, IJV p-r1 and concluded at b · ,'.2.D (' )'\of ' 

. The submitted information shall also be hosted on the NTPC's website. 

Thanking you. 

Yours faithfully, 

~\j~v 
(Arun Kumar) / 
Company Secretary & Compliance officer 
Encl.: As Above 
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Registered Office: NTPC Bhawan, SCOPE Complex, 7 Institutional Area, Lodi Road, New Delhl-110003. . 
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NTPC LIMITED 

Regd Office: NTPC Bhawan, SCOPE Complex, 7 Institutional area, Lodhi Road, New Delhi -110003 
CIN-L40101 DL 1975GOI007966, website: www.ntpc.co.in 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 
30 SEPTEMBER 2023 

SI. No. Particulars 

1 2 
1 Income 

(a) Revenue from operations 
{b) Other Income 
Total Income (a+b) 

2 Expenses 
(a) Fuel cost 
(b) Electricity purchased for trading 
(c) Employee benefits expense 
(d) Finance costs 
(e) Depreciation, amort isation 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 expen se: 
(a) Current tax 
(b) Deferred tax 

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

lax) 

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

Items that will not be reclassified to profit or loss 
(a) Net actuarial gains/(losses) on defined benefit plans 
(b) Net gainsl(losses) on fair value of equity Instruments 
Income tax on items that will not be reclassified to profit or loss 

(a) Net actuarial 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 Diluted (in 't') 

11 Earnings per equity share (of 't' 101- each) - (not annualised) 
(excluding net movement in regulatory deferral account 
balances): Basic and Diluted (in 't') 

12 Paid-up equity share capital 
(Face value of share'{ 101- each) 

13 Paid-up debt capital' 

14 Other equity excluding revaluation reserve 

15 Net worth· 

16 Debenture redemption reserve 

Quarter ended Quarter ended Quarter ended 
30.09.2023 30.06.2023 30.09.2022 

(Unaudited) (Unaudited) (Unaudited) 

3 

40875.32 
642.55 

41 517.87 

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 

4 

39122.25 
558.44 

39680.69 

22850.27 
1012.59 
1357.62 
2514.94 
3260.34 
2532.38 

33528.14 
6152.55 

1119.48 
534.63 

1654.11 
4498.44 
(432.40) 

4066.04 

(27.14) 
36.18 

4.74 
13.78 

4079.82 

4.19 

4.64 

9696.67 

181118.60 

133322.00 

142113.40 

4895.41 

5 

41015.14 
795.82 

41810.96 

26401 .89 
822.30 

1207.36 
2350.25 
3287.15 
3448.79 

37517.74 
4293.22 

905.67 
868.46 

1774.13 
2519.09 
812.11 

3331.20 

4.88 
0.90 

(0.86) 
4.92 

3336.12 

3.44 

2.60 

9696.67 

194507.03 

123172.47 

132130.95 

5623.18 

Six months 
ended 

30.09.2023 
(Unaudited) 

6 

79997.57 
1200.99 

81198.66 

47428.00 
1996.35 
2654.97 
4979.66 
6724.52 
6011.38 

69794.88 
11403.68 

2022.11 
1073.46 

3095.57 
8308.11 
(357.06) 

7951.05 

(54.26) 
57.30 

9.48 
12.52 

7963.57 

8.20 

8.57 

9696.67 

178022.46 

134360.99 

143067.03 

4889.38 

Six months 
ended 

30.09.2022 
(Unaudited) 

7 

81041 .39 
1495.24 

82536.63 

52081.58 
1747.66 
2536.82 
4523.13 
643 1.30 
5795.64 

73116.1 3 
9420.50 

1810.26 
1344.25 

3154.51 
6265.99 

782.17 

7048.16 

11.37 
(6.54) 

(1.99) 
2.84 

7051 .00 

7.27 

6.46 

9696.67 

194507.03 

123172.47 

132130.95 

5623 .18 

? Crore 

Year ended 
31 .03.2023 
(Audited) 

8 

163769.77 
3954.64 

167724.41 

96851.50 
3656.26 
5559.03 
9979.23 

131 36.71 
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 

501 4.61 



STATEMENT OF UNAUDITED STANDALONE FINANCIAL RES UL TS FOR THE QUARTER AND SIX MONTHS ENDED 
30 SEPTEMBER 2023 

SI. No. Particulars Quarter ended Quarter ended Quarter ended Six months Six months 
30.09.2023 30.06.2023 30.09.2022 ended ended 

(Unaudited) (Unaudited) (Unaudited) 30.09.2023 30.09.2022 
(Unaud ited) (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/ Shareholder's Equity) 1.24 1.27 1.46 1.24 1.46 

19 Debt service coverage ratio [(Profit for the period+Finance 2.63 1.20 1.54 1.65 1.30 
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 3.98 3.91 3.82 3.95 3.98 
costs+ Depreciation and amortisation)/ Finance costs)] 

21 Current ratio (Current assets I Current liabilities) 0.95 0.92 0.82 0.95 0.82 

22 Long term debt to working capital ratio (Non current borrowings 11 .28 14.54 327.89 11 .28 327.89 
including current maturity of non current borrowings / [working 
capital+current maturit ies of non current borrowings]) 

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

24 Current liability ratio (Current liabilities/ (Non current liabilities 0.29 0.30 0.29 0.29 0.29 

+ Current liabilities) 

25 Total debts to total assets ratio (Paid up debt capital/ Total 0.47 0.47 0.50 0.47 a.so 
assets) 

26 Debtors turnover ratio (Revenue from operations/ Average 5.17 5.16 5.10 5.62 5.73 

trade receivables) - Annualised 

27 Inventory turnover ratio (Revenue from operations I Average 12.58 11 .33 13.56 12.43 14.51 

inventory) - Annualised 

28 Operating margin (%) (Earnings before interest and tax I 18.34 19.33 17.40 18 .82 17.45 

Revenue from operations) 

29 Net profit margin (%) (Profit for the period I Revenue from 9.50 10.39 8.12 9.94 8 .70 

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 financia l results. 

{ Crore 

Year ended 
31.03.2023 
(Audited) 

6 

197.89 

1.33 

1.29 

4.04 

0.91 

15.97 

0.29 

0.48 

6.31 

14.01 

19.17 

10.50 



[~i,~1 
STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

~ Crore 
SI. Particulars As at As at 
no. 30.09.2023 31.03.2023 

(Unaudited) (Audited) 
A ASSETS 

Non-current assets 
(a) Property, plant and equipment 205306.05 196441 .71 
(b) Capital work-in-progress 52038.39 61743.88 
(c) Investment property 465.18 465.18 
(d) Intangible assets 440.07 454.17 
(e) Intangible assets under development 47.61 44.92 
(f) Financial assets 

(i) Equity investments in subsidiaries and joint venture 30021 .72 29088.67 
(ii) Other investments 663.38 631 .08 
(iii) Loans 1221 .42 1233.47 
(iv) Trade receivables 1701.72 2399.78 
(v) Other financial assets 758.81 922.93 

(g) Other non-current assets 12482.82 12353.64 
Sub-total - Non-current assets 305147.17 305779.43 

2 Current assets 
(a) Inventories 
(b) Financial assets 

12056.43 13679.75 

(i) Investments 50.00 50.00 
(ii) Trade receivables 28054.78 24741.45 
(iii) Cash and cash equivalents 4.89 3.13 
(iv) Bank balances other than cash and cash equivalents 5933.94 3738.60 
(v) Loans 514.08 312.45 
(vi) Other financial assets 7372.45 11273.81 

(c) Other current assets 10041.82 10726.15 
Sub-total - Current assets 64028.39 64525.34 

3 Asset held for sale 11 9.55 120.52 
4 Regulatory deferral account debit'balances 11436.90 11 961.97 

TOTAL -ASSETS 380732.01 382387.26 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity share capital 9696.67 9696.67 
(b) Other equity 134360.99 129193.21 

Sub-total - Total equity 144057.66 138889.88 

2 Liabilities 
(i) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 151825.64 156315.69 
(ii) Lease liabilities 815.33 815.44 
(iii) Trade payables 

- Total outstanding dues of micro and small enterprises 13.04 7.66 
- Total outstanding dues of creditors other than micro 87.19 78.86 
and small enterprises 

(iv) Other financial liabilities 967.15 419.29 
(b) Provisions 1767.16 1727.78 
(c) Deferred tax liabilities (net) 11596.13 10614.07 
(d) Other non-current liabilities 78.00 70.64 

Sub-total - Non-current liabilities 167149.64 170049.43 
(ii) Current liabilities 

(a) Financial liabilities 
(i) Borrowings 26196.82 28681 .96 
(ii) Lease liabilities 154.85 170.79 
(iii) Trade payables 

- Total outstandin~ dues of micro and small enterprises 538.44 425.46 
- Total outstanding dues of creditors other than micro 10865.26 11581.88 
and small enterprises 

(iv) Other financial liabilities 20500.57 
(b) Other current liabilities 1231.65 
(c) Provisions 7515.00 

~~ 
(d) Current tax liabilities (net) 62.97 

Sub-total - Current liabilities 67065.56 
3 Deferred revenue 2459.15 

380732.01 



l~~~~l 
STANDALONE SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABiLITIES FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2023 

t Crore 

SI. Particulars Quarter ended Quarter ended Quarter ended Six months Six months Year ended 
No. 30.09.2023 30.06.2023 30.09.2022 ended ended 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) 30.09.2023 30 .09.2022 (Audited) 
(Unaudited) (Unaudited) 

1 2 3 4 5 6 

1 Segment revenue 
- Generation 40073.26 38244.90 40551 .21 78318.16 79918.72 1611 06.00 
-Others 2463.96 2466.66 1737.59 4930.62 3483.44 7956.73 
- UnaRocated 392.29 352.87 362.39 745.16 730.78 2652.55 
- Less: Inter segment elimination 1411.64 1383.74 840.23 2795.38 1596.31 3990.87 
Total 41517.87 39680.69 41810.96 81198.56 82536.63 167724.41 

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

- Generation 7282.22 7520.31 7189.72 14802.53 14090.06 30072.35 
- Others 316.20 287.58 136.87 603.78 247.07 816.21 
Total 7598.42 7807.89 7326.59 15406.31 14337.13 30888.56 

Less: 
(i) Finance costs 2464.72 2514.94 2350.25 4979.66 4523.13 9979.23 
(ii) Other unallocated expenditure net of unallocable income (208.73) (335.65) (310.23) (544.38) (554.26) (2441.53) 

Profit before tax (including regulatory deferral account 5342.43 5628.60 5286.57 10971.03 10368.26 23350.86 
balances) 
Tax expense (including tax on movement in regulatory deferral 1457.42 1562.56 1955.37 3019.98 3320.10 6154.13 
account balances) 
Profit after tax 3885.01 4066.04 3331.20 7951.05 7048.16 17196.73 

3 Segment assets 
- Generation 326890.51 331502.39 345156.60 326890.51 345156.60 329205.40 

- Others 12876.48 12760.81 11585.39 12876.48 11585.39 12438.42 

- Unallocated 40965.02 38121 .58 32757.83 40965.02 32757.83 40743.44 

Total 380732.01 382384.78 389499.82 380732.01 389499.82 382387.26 

4 Segment liabilities 
- Generation 38179.45 38526.73 42321 .85 38179.45 42321 .85 39507.89 

-Others 4996.19 4944.64 4636.00 4996.19 4636.00 4864.40 

- Unallocated 193498.71 195894.74 209672.83 193498.71 209672.83 199125.09 

Total 236674.35 239366.11 256630.68 236674.35 256630.68 243497.38 

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



STANDALONE STATEMENT OF CASH FLOWS 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax and regulatory deferral account balances 
Add: Net movements in regulatory deferral account balances (net of tax) 
Add: Tax on net movements in regulatory deferral account balances 
Profit before tax including movements in regulatory deferral account balances 

Adjustment for: 
Depreciation.amortisation and impairment expense 
Provisions 
Impairment on investments 
On account of government grants 
Deferred foreign currency fluctuation asset 
Deferred income from foreign currency fluctuation 
ReguJatory deferral account debit balances 
Fly ash utilisation reserve fund 
Finance costs 
Unwinding of discount on vendor liabilities 
Interest income/Late payment Surcharge/Income on investments 
Dividend income 
Provisions written back 
Profit on de-recognition of property, plant and equipment 
Loss on de-recognition of property, plant and equipment 

Operating profit before working capital changes 
Adjustment for: 
Trade receivables 
inventories 
Trade payables, provisions, other financial liabilities and other liabilities 
Loans, other financial assets and other assets 

Cash generated from operations 

Income taxes (paid) / refunded 
Net cash from/(used in) operating activities - A 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment, intangible assets and investment property 
Proceeds of property, plant and equipment, intangible assets and investment property 
Sale of investment in Subsidiaries companies 
Investment in subsidiaries and joint venture companies 
Redemption of non-convertible debentures 
Loans and advances to subsidiaries 
Interest income/Late payment Surcharge/Income on investments received 
Dividend received 
Income tax paid on income from investing activities 
Bank balances other than cash and cash equivalents 
Proceeds from sale of assets to Subsidiary 
Net cash from/(used in) investing activities - B 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from non-current borrowings 
Repayment of non-current borrowings 
Proceeds I repayments of current borrowings (Net) 
Payment of lease obligations 
Interest paid 
Dividend paid 
Net cash from/(used in) financing activities - C 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the period/year 

Six months 
ended 

30.09.2023 
Unaudited 

11403.68 
(357.06) 

75.59 
10971.03 

6724.52 
287.20 

22.88 
7.78 

54.79 
(8.49) 

432.65 
113.21 

4935.78 
43.88 

(234.03) 
(549.98) 

(14.20) 
(0.34) 

76.67 
11892.32 

22863.35 

(2597.58) 
2222.70 

212.09 
812.22 

649.43 

23512.78 
1474.87 

22037.91 

(8953.05) 
40.28 

(848 .00) 
25.00 

3275.33 
197.54 
899.98 

(160.62) 
(2176.54) 

(7700.08) 

8401.19 
(10633.32) 

(3411.41) 
(17.33) 

(5766.20) 
2909.00 

(14336.07) 

Six months 
ended 

30.09.2022 
Unaudited 

9420.50 
782.17 
165.59 

10368.26 

6431.30 
294.04 

148.13 
84.35 

682.87 
(947.76) 

59.62 
4488.07 

35.06 
(521 .90) 
(640.94) 
(296.28) 

(5.33) 
65.91 

9877.14 

20245.40 

(6748.09) 
(2392.61) 
2042.37 

(1379.06) 

(8477.39) 

11768.01 
1454.99 

10313.02 

(9276.95) 
18.19 

(1910.82) 

56.06 
188.05 
640.94 

(188.77) 
(1585.92) 

(12059.22) 

10821.08 
(10481 .71) 

9604.50 
(75.26) 

(5320.65) 
2909.00 
1638.96 

(107.24) 
117.48 

10.24 

~ Crore 

Year 
ended 

31 .03.2023 
Audited 

24067.09 
(591.09) 
125.14 

23350.86 

13136.71 
621.64 

14.24 
234.28 
(84.69) 
915.67 
716.23 
131.41 

9915.66 
63.57 

(757.70) 
(2342.54) 

(367.04) 
(31.73) 
165.36 

22331.07 

45681.93 

(2450.76) 
(2921 .65) 
3875.07 

(5011.81 ) 

(6509.15) 

39172.78 
3736.28 

35436.50 

(17320.53) 
97.01 

1,094.46 
(7788.41) 

25.00 
(3106.13) 

369.06 
1992.54 
(388.54) 

(1085.70) 
12010.55 

(14100.69) 

16257.48 
(22371.86) 

4403.56 
(151 .68) 

(12557.58) 
7,030.08 

(21450.16) 

(114.35) 
117.48 

3.13 

~> 



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 28 
October 2023 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 three stations of the Company for the tariff period 2019-24 out of which nine orders have been issued during the 
half year ended 30 September 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 six months ended 30 September 2023 is , 12,641 .71 crore and, 25,237.39 crore respectively 
(Previous quarter and six months , 11,037.13 crore and, 22,889.54 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 six months ended 30 
September 2023 is , 24,525.16 crore and , 47,562.20 crore respectively (Previous quarter and six months , 25,166.09 crore and , 
50,959.70 crore respectively). 

(ii) Capacity charges for the quarter and six months ended 30 September 2023 have been provisionally recognized considering the 
provisions of CERC Tariff Regulations amounting to, 13,116.67 crore and , 26,314.39 crore respectively (Previous quarter and six 
months, 12,352.90 crore and , 24,197.21 crore respectively) . Energy and Other charges for the quarter and six months ended 30 
September 2023 have been recognized at , 25,405.87 crore and , 49,045.91 crore respectively (Previous quarter and six months , 
26,500.53 crores and, 52,599.99 crores respectively) as per the operational norms specified in the Regulations 2019. 

b) Capacity charges for the quarter and six months ended 30 September 2023 include , 468.87 crore and , 633.25 crore respectively 
(Previous quarter and six months , 283.35 crore and , 457.95 crore respectively) pertaining to earlier years on account of impact of 
CERC orders and other adjustments. Energy and other charges for the quarter and six months ended 30 September 2023 include , 
151.40 crore and , 310.94 crore respectively (Previous quarter and six months, (-) 160.59 crore and, 57.51 crore respectively ) 
pertaining to earlier years on account of revision of energy charges due to grade slippages and other adjustments. 

c) Sales for the quarter and six months ended 30 September 2023 include , Nil (Previous quarter and six months , 262.97 crore) on 
account of income tax receivable from the beneficiaries as per Regulations, 2004. Sales for the quarter and six months ended 30 
September 2023 also include, 27.65 crore and , 55.30 crore respectively (Previous quarter and six months , 21 .90 crore and , 43.74 
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 six months ended 30 September 2023 include , 1007.72 crore and , 2047.15 crore 
respectively (Previous quarter and six months , 845.16 crore and, 1795.36 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 STA.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 hearing is scheduled on 10 November 2023. The developments 
are closely being monitored by the Company. Aggregate cost incurred on the project up to 30 September 2023 is , 6,466.15 crore (31 
March 2023: , 6252.31 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 An amount of'{ 486.21 crore (31 March 2023: , 517.28 crore) has been incurred upto 30 September 2023 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), which includes , 306.81 crore (31 March 2023: , 302.16 crore) in respect of arbitration awards challenged by 
the Company before the Hon'ble High Court of Delhi. In the event the Hon'ble High Court grants relief to the Company, the amount would 
be adjusted against provisions made in this regard. 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. Hence, no provision is considered necessary. 



• 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 arid an amount of { 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 hearing is likely to take place in December 2023. 

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 to~ 38.51 crore 
(31 March 2023: { 38.42 crore) and the balance amount of { 2,500.59 crore (31 March 2023: '{ 2,431.04 crore) has been considered as 
contingent liability. 

8 During the six months ended 30 September 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 and one thermal unit of 800 MW at Telangana w.e.f 28 September 2023 have been declared commercial. 

9 The Company has maintained security cover of 100% or higher as per the terms of offer document/Information Memorandum and/or 
Debenture Trust Deed, sufficient to discharge 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 shareholders of the Company have approved final dividend of { 3.00 per share (face value of { 10/- each) for the financial year 2022-
23 in the Annual General Meeting held on 30 August 2023, which was paid in September 2023. Further, The Board of Directors of the 
Company has declared first interim dividend of { 2,0.5 per share (face value of { 10/- each) for the financial year 2023-24 in their meeting 
held on 28 October 2023. 

11 Figures for the quarter and half year ended 30 September 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. 

Place: New Delhi 
Date: 28 October 2023 
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INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED STANDALONE 
FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 301

" SEPTEMBER 2023 

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

1. We have reviewed the accompanyi ng statement of Unaudited Standalone Financial Results of NTPC Limited 
("the Company") for the qua11~r and six months ended 3ot1• September 2023 ("the Statement") being submitted 
by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obi igations 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 Jndia. Our responsibility is to issue a repo11 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 oflndia. This standard requires that we plan and pe1form 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 Jess 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 read 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 infonnation required to be 
disclosed in tenns of the Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

5. Emphasis of Matter: 

We draw attention to the fo llowing matters in the notes to the Standal one 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 liabi lity 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 30th June, 2023, corresponding quarter & six 
months ended 30th September, 2022, which have been reviewed by the Predecessor Joint Statutory Auditors of 
the Company, where they had expressed an unmodified conclusion v ide their reports dated 29th July, 2023 and 
29th October, 2022 respectively on such Standalone Financial Results. 

The Statement also includes figures for the year ended 3 pt 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 thei r repott dated 19tl, May, 2023. 

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

For J KS S & Associates 

Place: New Delhi 
Dated: 281h October 2023 

For Goyal Parul & Co 
Chartered Accountants 
FRN-0 16750N 

Q~~'~" 
Cut Goyal 
Partner 
M. No. 099172 
UDIN :23099172BGVZBH2390 

For Agasti & Associates 
Cha11ered Accountants 
FRN-313043£ 

B Agast1 

For M C Bhandari & Co. 
Chartered Accountants 
FRN- 303 e, 

Nee aj Jain 
Partner 
M. No. 064393 
UDIN :23064393BGQSTG2055 

For SN Kapur & Associates 
C hartered Accountants 
FRN-001545C 



NTPC LIMITED 

Regd Office: NTPC Bhawan, SCOPE Complex, 7 Institutional area, Lodhi Road, New Delhi -110003 
CIN-L40101 DL 1975GOI007966, website: www.ntpc.co.in 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 
30 SEPTEMBER 2023 

SI. Particulars 
No. 

1 2 
1 Income 

(a) Revenue from operations 
{b) Other income 
Total income (a+b) 

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

3 Profit before tax, Regulatory deferral account balances 
and Share of profit of joint ventures accounted for 
using equity method (1-2) 

4 Share of profits/(loss) of joint ventures accounted for using 
equity method 

5 Profit before tax and regulatory deferral account 
balances (3+4) 

6 Tax expense 
(a) Current tax 
(b) Deferred tax 
Total tax expense (a+b) 

7 Profit before regulatory deferral account balances (5-6) 

8 Net movement in regulatory deferral account balances (net 
of tax) 

9 Profit for the period (7+8) 
10 Other comprehensive income 

(a) Items that will not be reclassified to profit or loss 
(i) Net actuarial gains/(losses) on defined benefit 

plans 
(ii) Net gains/{losses) on fair value of equity 

instruments 
(iii) Share of other comprehensive income of joint 

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 

plans 
(bl Items that wi ll be reclassified to profit or loss 

(i) Exchange differences on translation of foreign 
operations 

Other comprehensive income for the period (net of tax) 
(a+b) 

11 Total comprehensive income for the period (9+10) 

12 Profit attributable to owners of the parent company 

13 Profit attributable to non-controlling interest 

14 Other comprehensive income attributable to owners of the 
parent company 

Quarterended Quarterended Quarterended 
30.09.2023 30.06.2023 30.09.2022 
(Unaudited) 

44983.35 
401 .29 

45384.64 

25614.98 
1314.60 
1528.04 
2920.51 
4037.68 
3845.54 

39261 .35 
6123.29 

403.13 

6526.42 

1062.13 
957.52 

2019.65 
4506.77 

219.63 

4726.40 

{32.73) 

21 .12 

0.03 

5.46 

(1.85) 

(7.97) 

4718.43 

4614.64 

111 .76 

(7.80) 

(Unaudited) 

4 

43075.09 
314.93 

43390.02 

24044.64 
1689.18 
1588.69 
2922.37 
3821.28 
2897.45 

36963.61 
6426.41 

679.12 

7105.53 

1185.67 
568.47 

1754.14 
5351.39 

(444.26) 

4907.13 

(32.75) 

36.18 

0.08 

5.46 

(26.90) 

(1 7.93) 

4889.20 

4873.24 

33.89 

{17.76) 

(Unaudited) 

44175.03 
506.47 

44681.50 

27222.80 
1229.60 
1457.05 
2651 .54 
3687.23 
3752.77 

40000.99 
4680.51 

(145.92) 

4534.59 

1043.34 
947.26 

1990.60 
2543.99 

873.68 

3417.67 

7.40 

0.90 

0.49 

(0.67) 

(5.37) 

2.75 

3420.42 

3338.45 

79.22 

2.34 

Six months 
ended 

30.09.2023 
(Unaudited) 

0 

88058.44 
716.22 

88774.66 

49659.62 
3003.78 
3116.73 
5842.88 
7858.96 
6742.99 

76224.96 
12549.70 

1082.25 

13631.95 

2247.80 
1525.99 
3773.79 
9858.16 

(224.63) 

9633.53 

(65.48) 

57.30 

0.11 

10.92 

(28.75) 

(25.90) 

9607.63 

9487.88 

145.65 

(25.56) 

Six months 
ended 

30.09.2022 
(Unaudited) 

( 

87352.17 
890.05 

88242.22 

54014.71 
2631.37 
3009.57 
5128.34 
7228.73 
6387.60 

78400.32 
9841 .90 

120.57 

9962.47 

2004.01 
1516.61 

3520.62 
6441 .85 

953.59 

7395.44 

16.43 

(6.54) 

1.76 

(1 .61) 

(38.94) 

(28.90) 

7366.54 

7275.27 

120.17 

(29.73) 

tCrore 

Year ended 
31.03.2023 
(Audited) 

6 

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 

4856.11 
1940.01 

6796.12 
17534.47 

(413.12) 

17121 .35 

(104.30) 

3.60 

1.89 

17.23 

(1 21 .42) 

{203.00) 

16918.35 

16912.55 

208.80 

(202.36) 



, SI. Particulars 
No. 

1 2 

15 Other comprehensive income attributable to non 
controlling interest 

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

17 Earnings per equity share (of r 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 capital5 

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/ Shareholder's 

Equity) 

25 Debt service coverage ratio [(Profit for the period+Finance 
costs+ Depreciation and amortisation)/ (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/ 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 
liabilities + Current liabilities) 

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

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

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

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

35 Net profit margin (%) (Profit for the period/ Revenue from 
operations) 

$ Comprises non current borrowings and current borrowings 

Quarterended Quarterended Quarterended 
30.09.2023 30.06.2023 30.09.2022 
(Unaudited) 

., 
(0.17) 

4.76 

4.53 

9696.67 

220730.83 

143980.28 

152792.50 

5761.>18 
197.89 

1.44 

2.37 

4.00 

0.89 

18.49 

0.28 

0.49 

5.47 

13.42 

20.51 

10.51 

(Unaudited) 

4 

(0.17) 

5.03 

5.48 

9696.67 

220969.26 

142213.22 

151108.95 

5732.45 
197.89 

1.45 

1.31 

3.99 

0.86 

26.91 

0.30 

0.49 

4.97 

12.00 

20.74 

11.39 

(Unaudited) 

0.41 

3.44 

2.54 

9696.67 

221930.05 

131861.07 

140826.51 

6429.97 
197.89 

1.57 

1.43 

3.68 

0.80 

0.29 

0.50 

4.88 

14.04 

17.40 

7.74 

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

•• Not disclosed as denominator is negative 

See accompanying notes to the unaudited consolidated financial results 

Six months 
ended 

30.09.2023 
(Unaudited) 

0 

(0.34) 

9.78 

10.02 

9696.67 

220730.83 

143980.28 

152792.50 

5761.48 
197.89 

1.44 

1.68 

3.99 

0.89 

18.49 

0.28 

0.49 

5.36 

13.14 

20.63 

10.94 

Six months 

ended 
30.09.2022 

(Unaudited) 

I 

0.83 

7.50 

6.52 

9696.67 

221930.05 

131861.07 

140826.51 

6429.97 
197.89 

1.57 

1.27 

3.85 

0.80 

0.29 

0.50 

5.46 

15.01 

17.54 

8.47 

Year ended 
31.03.20 23 
(Audited) 

B 

(0.64) 

17.44 

17.87 

9696.67 

219805.18 

137326.50 

146280.48 

5851.65 
197.89 

1.50 

1.24 

3.86 

0.81 

68 .72 

0.29 

0.49 

5.93 

14.46 

18.68 

9.72 



CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

SI. Particulars 
No. 

A ASSETS 
1 Non-current assets 

2 

3 
4 

(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Intangible assets 
(d) Intangible assets under development 
(e) Investments accounted for using the equity method 
(f) Financial assets 

(i) Investments 
(ii) Loans 
(iii) Trade receivable 
(iv) Other financial assets 

(g) Deferred tax assets (net) 
(h) Other non-current as.sets 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 

Sub-total - Non-current assets 

(iii) Cash and cash equivalents 
(iv) Bank balances other than cash and cash equivalents 
(v) Loans 
(vi) Other financial assets 

(c) Current lax assets (Net) 
(d) Other current assets 

Sub-total - Current assets 
Asset held for sale 
Regulatory deferral account debit balances 

TOTAL - ASSETS 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity share capital 
(b) Other equity 

Total equity attributable to the owners of the parent 
Non controlling interests 

Sub-total - Total equity 

2 Liabilities 
(i) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

- Total outstanding dues of micro and small enterprises 
- Total outstanding dues of creditors other than micro and 
small enterprises 

(iv) Other financial liabilities 
(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other non-current liabilities 

Sub-total - Non-current liabilities 
(ii) Current liabilities 

3 

(a) Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

- Total outstandinA dues of micro and small enterprises 
- Total outstanding dues of creditors other than micro and 
small enterprises 

(iv) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 
(d) Current tax liabilities (net) 

Sub-total - Current liabilities 

As at 
30.09.2023 

(Unaudited) 

249144.15 
83013.95 

524.29 
49.00 

14351 .81 

665.00 
564.61 

1881 .59 
864.16 
916.96 

16783.24 
368758.76 

12575.49 

50.00 
32423.04 

344.28 
7493.85 

269.33 
9391.47 

27.13 
10497.51 
73072.10 

120.08 
12187.80 

454138.74 

9696.67 
143980.28 
153676.95 

4171 .64 
157848.59 

189804.06 
1611 .12 

13.04 
87.20 

1035.31 
1958.24 

14104.07 
2674.48 

211287.52 

30926.77 
209.58 

575.28 
12530.22 

27479.05 
2126.08 
8260.28 

143.13 
82250.39 

2752.24 

'{ Crore 

As at 
31 .03.2023 
(Audited) 

239882.50 
89133.12 

541 .92 
45.88 

13252.09 

632.70 
553.77 

2,638.68 
900.70 
937.85 

16333.91 
364853.12 

14240.37 

50.00 
28825.22 

465.65 
4482.88 

268.78 
8912.07 

93.51 
11160.27 
68498.75 

120.92 
12548.66 

446021.45 

9696.67 
137326.50 
147023.17 

3930.45 
150953.62 

187883.57 
1604 .04 

7.66 
78.86 

788.41 
1917.89 

12690.00 
2611 .95 

207582.38 

31921 .61 
216.75 

462.43 
13359.92 

28181.98 
2088.55 
8217.26 

86.47 

~~ 



CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2023 

tCrore 
SI. Particulars Quarter ended Quarter ended Quarter ended Six months Six months Year ended 
No. 30.09.2023 30.06.2023 30.09.2022 ended ended 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) 30.09.2023 30.09.2022 (Audited) 
111 ....... ..... :. • ..1\ / llnou,l:>MH 

1 2 3 4 5 • 7f' g 

1 Segment revenue 
- Generation 43845.83 41495.22 43284.12 85341 .05 85322.43 171828.12 
-Others 3990.92 3864.91 2867.62 7855.83 5802.35 12596.64 
- Unallocated 76.12 63.74 26.96 139.86 47.56 185.98 
- Less: Inter segment elimination 2528.23 2033.85 1497.20 4562.08 2930.12 6633.57 
Total 45384.64 4 3390.02 44681 .50 88774.66 88242.22 177977.17 

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

- Generation 9005.82 8418.91 8261 .34 17424.73 15949.52 33128.18 
- Others 390.92 346.52 167.04 737.44 310.23 1097.94 
Total 9396.74 8765.43 8428.38 18162.17 16259.75 34226.12 

Add: 
(i) Share of net profits/(loss) of joint ventures accounted for 
using equity method 403.13 679.12 (145.92) 1082.25 120.57 779.77 
Less: 
(i) Finance costs 2920.51 2922.37 2651.54 5842.88 5128.34 11156.06 
(ii) Other unallocated expenditure net of unallocable income 84.56 (46.52) 25.20 38.04 128.96 25.04 

Profit before tax (including regulatory deferral account 6794.80 6568.70 5605.72 13363.50 11123.02 23824.79 
balances) 
Tax expense (including tax on movement in regulatory deferral 2068.40 1661 .57 2188.05 3729.97 3727.58 6703.44 
account balances) 
Profit after tax 4726.40 4907.13 3417.67 9633.53 7 395.44 171 21 .35 

3 Segment assets 
- Generation 413412.95 413885.67 404322.45 413412.95 404322.45 408876.74 
-Others 16358.22 16473.50 14536-57 16358.22 14536.57 15641.63 
- Unallocated 24624.46 22310.32 21515.47 24624.46 21515.47 21599.29 
- Less: Inter segment elimination 256.89 322.17 281 .99 256.89 281.99 96.21 
Total 454138.74 452347.32 440092.5q 4541 38.74 440092.50 446021.45 

4 Segment liabilities 
- Generation 54971.84 55299.61 54099.81 54971.84 54099.81 59675.09 
-Others 7032.21 7129.21 6402.84 7032.21 6402.84 6664.77 
- Unallocated 238714.63 238330.78 238314.10 238714.63 23831 4.10 232754.63 
- Less:lnter segment elimination 256.89 322.17 281.99 256.89 281 .99 96.21 
Total 300461 .79 300437.43 298534.76 300461.79 298534.76 298998.28 

The operations of the Group are mainly carried out within the country and therefore, there is no reportable geographical segment. 
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CONSOLIDATED STATEMENT OF CASH FLOWS 
"'Crore 

Particulars Six months Six months Year 
ended ended ended 

30.09.2023 30.09.2022 31.03.2023 
/I Jn,.11rllt<>rll 11 ,~_ ..... ,+~-11 (4uditi:,dl 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax and regulatory deferral account balances 13631.95 9962.47 24330.59 
Add: Net movement in regulatory deferral account balances (net of tax) (224.63) 953.59 (413.12) 
Add: Tax on net movement in regulatory deferral account balances (43.82' 206.96 (92.68) 
Profit before tax including movements in regulatory deferral account balances 13363.50 11123.02 23824.79 

Adjustment for: 
Depreciation, amortisation and impairment expense 7858.96 7228.73 14792.27 
Provisions 305.79 318.15 753.86 
Share of net profits of joint ventures accounted for using equity method (1082.25) (120.57) (779.77) 
On account of government grants 60.54 127.42 668.76 
Deferred foreign currency fluctuation asset 54.79 75.41 (84.69) 
Deferred income from foreign currency fluctuation (2.94) 690.07 948.27 
Regulatory deferral account debit balances 268.45 (1160.55) 505.80 
Fly ash utilisation reserve fund 113.21 59.58 143.38 
Finance costs 5796.52 5093.28 11092.08 
Unwinding of discount on vendor liabilities 46.36 35.06 63.98 
Interest income/Late payment Surcharge/Income on investments (249.56) (547.09) (918.04) 
Dividend income (9.36) - (6.96) 
Provisions written back (18.84) (297.44) (368.30) 
Profit on de-recognition of property, plant and equipment (0.40) (5.34) (31 .80) 
Loss on de-recognition of property, plant and equipment 77.10 66.56 168.55 

13218.37 11563.27 26947.39 

Operating profit before working capital changes 26581.87 22686.29 50772.18 

Adjustment for: 
Trade receivables (2821.74) (7701.31) (3256.07) 

Inventories 2273.32 (2433.14) (3004.98) 
Trade payables, provisions, other financial liabilities and other liabilities 67.78 2188.73 3461.28 
Loans, other financial assets and other assets 241.01 (734.32) (3807.28) 

(239.63) (8680.04) (6607.05) 

Cash generated from operations 26342.24 14006.25 44165.13 

Income taxes (paid) / refunded (1658.13) /1591.66' (4075.65) 

Net cash from/(used in) operating activities - A 24684.11 12414.59 40089.48 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment & intangible assets (13598.46) (13245.53) (24818.52) 

Disposal of property, plant and equipment & intangible assets 39.91 17.55 98.29 

Redemption of non-convertible debentures 25.00 - 25.00 

Investment in joint venture companies (Net) (60.72) (1032.36) (920.18) 

Interest income/Late payment Surcharge/Income on investments received 211 .77 210.91 576.74 

Dividend received from other investments 9.36 - 6.96 

Income tax paid on income from investing activities (165.74) (196.38) (434.92) 

Bank balances other than cash and cash equivalents (2992.17) (1280.52) (678.50) 

Net cash from/(used in) investing activities - B (16531.05) (15526.33) (26145.13) 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from non-current borrowings 16452.14 14100.05 28325.97 

Repayment of non-current borrowings (11727.71) (11526.49) (24523.66) 

Proceeds I repayment of current borrowings (Net) (2499.36) 9820.59 4343.48 

Payment of lease liabilities (1 7.56) (81.86) (230.10) 

Interest paid (7516.22) (6485.55) (14822.25) 

Dividend paid (2,965.72) (2,990.68' (7,247.91) 

Net cash froml(used in) financing activities - C (8274.43) 2836.06 (14154.47) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) (121 .37) (275.68) (210.12) 

Cash and cash equivalents at the beginning of the year 465.65 728.45 675.77 

Cash and cash equivalents at the end of the period/year 344.28 452.77 465.65 



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 28 October 2023 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 resu lts 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 
1 NTPC Electric Supply Company Ltd. 
2 NTPC Vidyut Vyapar Nigam Ltd. 
3 Bhartiya Rail Bijlee Company Ltd. 
4 Patratu Vidyut Utpadan Nigam Ltd. 
5 North Eastern Electric Power Corporation Ltd. 
6 THDC India Limited . 

7 NTPC Minino Ltd.# 
8 NTPC EDMC Waste Solutions Private Ltd. 
9 Ratnagiri Gas and Power Private Ltd. 

10 NTPC Green Energy Limited 

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

Ownership (%) 
100.00 
100.00 
74.00 
74.00 
100.00 
74.496 
100.00 
74.00 
86.49 

100.00 

50.00 
50.00 
50.00 
50.00 
50.00 
50.00 
50.00 
20.00 
44.60 

37.721 
50.00 
49.00 
29.67 
50.00 
50.00 
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 (BTA) dated 17 August 2023. The STA shall 
become effective upon completion of the conditions precedent mentioned in the STA.The transfer is yet to take place. 

4 a) (i) CERC notified the 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 three stations of the Company for the tariff period 2019-24 out of which nine orders have been issued during the half year 
ended 30 September 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 six months ended 30 September 2023 is'{ 13,161 .23 crore and'{ 26,413.82 crore respectively 
(Previous quarter and six months '{ 11 ,686.85 crore and '{ 24153.32 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 six months ended 30 
September 2023 is '{ 25,785.96 crore and '{ 49,666.1 O crore respectively (Previous quarter and six months '{ 26,440.30 crore and '{ 
53,176.83 crore respectively ). 

(ii) Capacity charges for the quarter and six months ended 30 September 2023 have been provisionally recognized considering the 
provisions of CERC Tariff Regulations amounting to '{ 13,679.89 crore and'{ 27,525.47 crore respectively (Previous quarter and six 
months '{ 13,053.20 crore and '{ 25,485.30 crore respectively). Energy and Other charges for the quarter and six months ended 30 
September 2023 have been recognized at '{ 26,986.91 crore and '{ 52,004.24 crore respectively (Previous quarter and six months '{ 
27,871.54 crore and '{ 55,343.60 crore respectively) as per the operational norms specified in the Regulations 2019. 



b) Capacity charges for the quarter and six months ended 30 September 2023 include z 473.87 crore and z 642.31 crore respectively 
(Previous quarter and six months z 282.18 crore and z 460.67 crore respectively) pertaining to earlier years on account of impact of 
CERC orders and other adjustments. Energy and other charges for the quarter and six months ended 30 September 2023 include 
z 151.40 crore and z 314.46 crore respectively (Previous quarter and six months z (-) 160.83 crore and z 56.94 crore respectively) 
pertaining to earlier years on account of revision of energy charges due to grade slippages and other adjustments. 

c) Sales for the quarter and six months ended 30 September 2023 include { Nil (Previous quarter and six months { 262.97 crore) on 
account of income tax receivable from the beneficiaries as per Regulations. 2004. Sales for the quarter and six months ended 30 
September 2023 also include z 31 .93 crore and z 63.87 crore respectively (Previous quarter and six months { 25.43 crore and { 50.81 
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 six months ended 30 September 2023 include ~ 2,491 .04 crore and { 4,895.78 crore 
respectively (Previous quarter and six months { 1,927.47 crore and { 4,054.22 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 hearing is scheduled on 10 November 2023. The developments 
are closely being monitored by the Company. Aggregate cost incurred on the project up to 30 September 2023 is {6,466.15 crore (31 
March 2023: z 6252.31 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 An amount of { 486.21 crore (31 March 2023: { 517.28 crore) has been incurred upto 30 September 2023 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), which includes z 306.81 crore (31 March 2023: z 302.16 crore) in respect of arbitration awards challenged by 
the Company before the Hon'ble High Court of Delhi. In the event the Hon'ble High Court grants relief to the Company, the amount would 
be adjusted against provisions made in this regard. 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. Hence, no provision is considered necessary. 

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 of z 500 crore was 
deposited with the Delhi High Court in November 2019, which was subsequently released to the Operator, on submission of bank 
guarantee. 

8 

9 

10 

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 hearing is likely to take place in December 2023. 

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 to z 38.51 crore 
(31 March 2023: z 38.42 crore) and the balance amount of z 2,500.59 crore (31 March 2023: z 2,431 .04 crore) has been considered as 

contingent liability. 

During the six months ended 30 September 2023, 1 O MW solar PV plant at Gandhar , one thermal unit of 660 MW at Barh, one thermal 
unit of 800 MW at Telangana, 100 MW Nokhra solar PV plant of NTPC Green Energy Limited at Bikaner and one thermal unit of 660 MW 
Maitree Super Thermal Power Plant at Bangladesh of Bangladesh-India Friendship Power Company (Pvt.) Limited (BIFPCL) have been 

declared commercial. 

The shareholders of the Company have approved final dividend of z 3.00 per share (face value of z 10/- each) for the financial year 2022-
23 in the Annual General Meeting held on 30 August 2023, which was paid in September 2023. Further, The Board of Directors of the 
Company has declared first interim dividend of z 2,2,Sper share (face value of z 10/- each) for the financial year 2023-24 in their meeting 

held on 28 October 2023. 

Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date: 28 October 



l~~~~I NTPC LIMITED 
Extract of the Unaudited Financial Results for the Quarter and Six months ended 30 September 2023 

SI. Particulars 
No. Quarter ended 

30.09.2023 
(Unaudited) 

1 2 3 
1 Total income from operations 40875.32 
2 Net profit before tax (before exceptional items) 5251.13 
3 Net profit before tax (after exceptional items) 5251.13 
4 Profit after tax 3885.01 
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 3883.75 

8 Paid-up equity share capital 9696.67 
(Face value of share~ 10/- each) 

9 Other equity excluding revaluation reserve as per balance sheet 134360.99 

10 Net worth 143067.03 
11 Paid up debt capital 178022.46 
12 Debenture redemption reserve 4889.38 

13 Earnings per equity share (of f 10/- each) - (not annualised) 4.01 
(including net movement in regulatory deferral account balances): 
Basic and Diluted (in ~) 

14 Earnings per equity share (of f 10/- each) - (not annualised) 3.93 
(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 
30.09.2022 

(Unaudited) 

4 
4 1015.1 4 

4293.22 
4293.22 
3331 .20 

3336.12 
9696.67 

123172.47 

132130.95 
194507.03 

5623.18 

3.44 

2.60 

Standalone 
Six months Six months Year ended Quarter ended Quarter ended 

ended ended 31.03.2023 30.09.2023 30.09.2022 
30.09.2023 30.09.2022 (Audited) (Unaudited) (Unaudited) 

II , __ -~ '•-,i\ /1 ln~,.,l;+ft,1 \ 

5 6 7 8 9 
79997.57 81041.39 163769.77 44983.35 44175.03 
11403.68 9420.50 24067.09 6526.42 4534.59 
11403.68 9420.50 24067.09 6526.42 4534.59 
7951.05 7048.16 17196.73 4726.40 3417.67 

4614.64 3338.45 
111 .76 79.22 

7963.57 7051.00 17121 .03 4718.43 3420.42 
9696.67 9696.67 9696.67 9696.67 9696.67 

134360.99 123172.47 129193.21 143980.28 131861 .07 

143067.03 132130.95 138069.76 152792.50 140826.51 
1.78022.46 194507.03 184997.65 220730.83 221930.05 

4889.38 5623.18 5014.61 5761 .48 6429.97 
8.20 7.27 17.73 4.76 3.44 

8.57 6.46 18.34 4.53 2.54 

(f Crore) 

Consolidated 
Six months Six months Year ended 

ended ended 31.03.2023 
30.09.2023 30.09.2022 (Audited) 

/I ln~",l;to ,I\ /l l n ~ ...... aonl 

10 11 12 
88058.44 87352.17 176206.93 
13631.95 9962.47 24330.59 
13631.95 9962.47 24330.59 
9633.53 7395.44 17121 .35 
9487.88 7275.27 16912.55 

145.65 120.17 208.80 
9607.63 7366.54 16918.35 
9696.67 9696.67 9696.67 

143980.28 131861 .07 137326.50 

152792.50 140826.51 146280.48 
220730.83 221930.05 219805.18 

5761.48 6429.97 5851 .65 

9.78 7.50 17.44 

10.02 6.52 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. 
For and on behalf Slf Board of Directors of 

NTP 

Place: New Delhi 
Date: 28 October 2023 
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INDEPENDENT AUDITORS' LIMITED REVJEW REPORT ON THE UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 301

h 

SEPTEMBER, 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 qua1ter and six months ended 30th September 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 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 
express a conclusion on the Statement based on our review. 

3. We conducted our rev iew of the Statement in accordance with the Standard on Rev iew Engagement 
(SRE) 2410, 'Review of Interim Financial Information Pe,formed by the Independent Auditor of the 
Entity ', issued by the Institute of Chartered Accountants oflndia 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 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 mi ght be identified in an audit. Accordingly, we do not express an audit opinion. 

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

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

a) List of Subsidiaries: 

I . NTPC Electric Supply Company Limited., 2. NTPC Vidyut Vyapar Nigam Limited., 3. Bhattiya 
Rail Bijlee Company Limited., 4. Patratu Vidyut Utpadan Nigam Limited., 5. NTPC Mining 
Limited., 6. THDC lndia Limited.,?. North Eastern Electric Power Corporation Limited., 8. NTPC 
EDMC Waste Solutions Private Limited., 9. Ratnagiri Gas & Power Private Limited., I 0. NTPC 
Green Energy Limited. 

b) List of Joint Ventures: 

l. Utili ty Powertech Limited., 2. NTPC-GE Power Services Private Limited., 3. NTPC-SATL 
Power Company Limited., 4. NTPC Tamilnadu Energy Company Limited., 5. Aravali Power 
Company Private Limited. , 6. Meja Urja Nigam Private Limited., 7. NTPC-BHEL Power Project 
Private Limited., 8. National High Power Test Laboratory Private Limited., 9 . Transformers and 
Electricals Kerala Limited., JO. Energy Efficiency Services Limited., 11 . CIL NTPC Uija Private 
Limited., 12. Anushakti Vidyut Nigam Limited., I 3. Hindustan Urvarak and Rasayan Limited., 14. 
Jhabua Power Limited, 15. Trincomalee Power Company Limited.*, 16. Bangladesh India 
Friendship Power Company (Pvt.) Limited.* 
(* 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 repo1ts 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 d isclosed the infonnation 
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 of Hon'ble High Court of Uttarakhand, 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 liability as mentioned in the said note. 



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 / financia l information of 4 subsidiaries, included 
in the unaudited consolidated financial results, whose interim financial results / financial 
information reflect total revenues of ~ 2,788.72 crore and ~5,608.66 crore, tota l net profit after 
tax of ~ 176.03 crore and ~466.85 crore and total comprehensive income of ~ 176.03 crore and 
~ 466.85 crore, for the qua1t er and six months ended 30111 September 2023 respectively, total cash 
outflows of ~ 92.30 crore for six months ended 30th September 2023 and total assets of ~ 
44,294.44 crore as at 301

" September 2023 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~ 223.23 crore and~ 629.42 crore and total comprehensive income oH 222.92 crore 
and ~628.80 crore for the quarter and six months ended 301

" September 2023 respectively, in 
respect of 4 joint ventures, whose interim financia l results / financial information have not been 
reviewed by us. These interim financial results / financial information have been reviewed by 
other auditors whose repo1ts have been furnished to us by the management up to 271

" October 
2023 and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and joint 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 fi nancial results also include interim fi nancial results / financial 
information of 6 subsidiaries which have not been reviewed by its auditors, whose interim 
financial results / financial infonnation reflect total revenues of ~ 2,5 10.8 1 crore and ~ 4,339.44 
crore, total net profit after tax of~ 529.51 crore and ~ 650.47 crore and total comprehensive 
income of ~ 524.62 crore and ~ 640.69 crore, for the qumter and six months ended 301

" 

September 2023, total cash outflows of~ 30.83 crore for six months e nded 30u, September 2023 
and total assets of ~ 46,374.76 crore as at 30th September 2023 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 profi t/ (loss) after tax of ~ 
179.90 crore and ~ 452.83 crore and total comprehensive income of ~ 180.24 crore and ~ 453 .56 
crore for the quarter and six months ended 30th September 2023 respectively as considered in the 
unaudited consolidated financial results, in respect of 12 joint ventures, based on interi m 
financial results / financial information which have not been reviewed by their auditors. These 
un-reviewed interim financial results / financial information furni shed 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 fi nancial results / financial information. According to 
information and explanations given to us by the Holding Company's management, these un­
reviewed interim financial results / financial information of the aforesaid subsidiaries and joint 
ventures included in these unaudited consolidated financ ial results, are not material to the Group. 

(c) The Statement includes comparative figures for the quarter ended 30th June, 2023, co1Tesponding 
quarter & six months ended 30th September, 2022, which have been reviewed by the Predecessor 
Joint Statutory Auditors of the Holdi ng Company, where they had expressed an unmodified 
conclusion vide their reports dated 291h July, 2023 and 291h October, 2022 respectively on such 
Consolidated Financial Results. 



The Statement also includes figure 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 F inancial Results vide their report dated 191

" May, 2023. 

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

Pa1tner 
M. No. 511741 
UDIN: 2351 1741BGTHOB2344 

For J KS S & Associates 

UDIN :2301615 lBGZPlJ3072 

Place: New Delhi 
Dated: 28"' October 2023 

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

Q ~v>'\~ 
P.bt Goyal 
Partner 
M. No. 099172 
UDIN :23099 172BGVZB11 698 

For Agasti & Associates 
Chartered Accountants 
FRN-3 13043 ~ -

UDIN: 23051026BGYKYR1427 

For MC Bhandari & Co. 
Chartered Accountants 
FRN- 303002 

Neemj Jain 
Partner 
M. No. 064393 
UDIN :23064393BGQSTH5033 

For S N Kapur & Associates 
Chartered Accountants 
FRN-00 l 545C,-;~=~ 

UD!N: 23014335BGXXIF7642 



 

 

 

 

 

 

 

 
Ref. No.:01/ FA/Bonds/2023-24                                                                                           28 October 2023 

 

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 30 September 

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 NIL 

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) 
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Vinod l{umifr 
&A S S O C I A T E S www.vin o d ja inca .co m 

Ch ar t ered Acco un t a n t s 

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

We understand that NTPC Limited ("the Company") having its registered office at NTPC Bhawan, 
SCOPE Complex, 7, [nstitutional Area, Lodhi Road, New Delhi-I i 0003, [ndia is required to obtain a 
certificate with respect to book values of the assets provided as security in respect of listed secured debt 
securities of the Company as at 30th September 2023 and compliance with respect to financial covenants 
of the listed debt securities for the quarter ending 30th September 2023 in terms of Requirements of 
Regulation 54 read with Regulation 56 ( L) (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 (" OT Regulations"). 

Management's Responsibility 
The Company's Management is responsible for ensuring that the Company complies with the LODR 
Regulations and OT Regulations. Further the Company is also responsible to comply with the 
requirements of Debenture Trust deed executed with respective Debenture Trustee. 

Auditor's Responsibility 
Our responsibility is to certify the book values o f the assets provided as security in respect oflisted 

secured debt securities of the Company ·.as at 30th September 2023 based on the unaudited financial 
statements and compliance with respect to financial covenants of the listed debt securities for the quarter 
ending JO'" September 2023, as specified in SEB[ Circu lar No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 circular dated 19111 May 2022. 

We conducted our ex3:mination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes issued by the Institute of Chartered Accountants of [ndia. The Gi•.idance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the fnstitute of Chartered 
Accountants of India. 

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

Opinion 
Based on examination of books of accounts and other relevant records/documents, we hereby ce1tify 

that: 
a) Book values of the assets provided as security in respect of listed secured debt securities of the Com pany 

as at 30th September 2023 is as under: 

Particulars of Asset provided as Security 

National Capital Powe r Station 

Vindhyachal Super Thermal Power Station 

Sipat Super Thermal Power Project 

Barh Super Thermal Power Project 

Solapur Super Thermal Power Project 

Rs. in Crores 

Total Book Value (Net) 

(Property, plant & equipment and Capital work-in­
progress) (PPE + CWIP) 

3,502.78 

10,700.00 

7,392.23 

26,811.30 

2.28 

Note: Book Value of Office Premises at Cuffe Parade Mumbai secured by English 

Head Office: 
4696 Brij Bhawan 
21A Ansari Road 
Darya Ganj, 
New Delhi-11 0002. INDIA 
Tel : + 91-11-2328-8101 

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, 3n Floor. 
Garnet Palladium, 
Behind Express Zone, 
Off Western Express 
Highway, Goregaon !Eastl, 
Mumbai - 400063 

Karol Bagh: 
17A/55, Triveni Plaza. 
Gurudwara Road, 
Karol Bagh, 
New Delhi- 110005 
Tel: + 91-11-4504-4453 

Chandigarh-1601 01. India 
Tel: +91-172-507-7789, 
5077-790 



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 certify that such covenants/terms of the issue have been complied by 
NTPC Limited for the quarter ending 30th September 2023. 

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 
This certificate has been issued to the management ofNTPC Limited to comply with requirements ofLODR 
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: 28111 October 2023 
Place: New Delhi 

For Vinod Kumar & Associates 
Chartered Accountants 

Firm Registration No. 002304N 

Mukesh Dadhich 



To, 
Vlstra ITCL (India) Limited 
Plta.1c find below Security Co,•cr Certificate as al 30 Scptembcr2023 u per rom1at ,pec.ilicd vldc SEBI Circular No. SEBl/HO/MlRS D/ MIRSD_CRADT/ClR/P/202V67 d:ucd 19 M ay 2022: 

NTPC Limited 
(,l~,.,._,,,qf.l,,,J,11&,tr~·~) 

COHPOttAnCENTXE 

011tcd : 28 October 2023 

Rs. in aorc, unless ttatcd othcrwbc 

Column A Column B Column C 0) 
Column D Column E 

Column F (h·) Column C (v) Column H (,•I) Column l (,·U) 
(II\ fill\ 

Column J Column K Column L ColumnM ColumnN Column 0 

Exclutln~ Parl,P11nu 
Putlcu la ra I,:chuln Charge 

Ch:argc Charge 
Pari-Pauu Chartc 

Auets t hucd by parl 
DHcription 

Debt for 
pauu debt holder 

ora.nctfor Debt for wh ich 
Othrr which Chis 

(Inc ludes debt for 
which lhi11 thb certificate which thi, certlfica.lc I, 
cer1ificalc being iuued 

Secured Deb i c.ertilka tc 
iuucd & 01her debt 

relate 
being Juuctl 

with pari.pa.s,u 
charge) 

Book Value Boo k Value y., Book Value 

ASSETS 
ProDCrtv, PIPnt and Eauinmcnl CPPE) 3.243. IS 6.225. 12 37.716.19 

Cooital Worl.·in-Prol!rC:Ss (CWIP) PP£& 259.63 1.1 67. 11 8.437 .-10 

Riclu o r Use Assets CWIPof 

Oooch\ill National 

ln1anl.!iblc: A:1se1s Capi1al 

lnt:imriblc J\!iscLs under Oc..-clonmoll Power 

fn , "CSlmenL"' Sr.allon 

Lo:m!i (Es.c.ludn 

ln\'cntori~ Charge) j 

Trude Reccivobl.s 
Vlndhyach:, I 

C:uh and Ca.sh EQui\'alcnliJ: Super 

Bank Bolnnces olhcr tb11n Co.sh und Cru.h 1-.auivalcn13 
Thcrmlll 

Powe r 
Olllm 

St:dlon & 
Tola! 

Barh Super 
3.502.78 7.J'2.2J ~6. 153.59 

Therm11l 
LIABILITIES Power 
D,,:bl ~ rilics lO which this ccn ilictile ocnoim Project (Pa rl- 2.240.00 17,855.46 

Olher dcb l sharine oari.passu ch1i.rt!e with abo,·e debt pauu Charge 9.000.00 
Olher Debt wil lt Ax.11 
Subordiru:ucd debt TSL) and 
8Qno,\ini?3 Solapur 
Bllllk Suptr 
Debi Sixuriticc Therm al Not lo be filled 2.161.00 

Other.. Power 
Trade pavable:1 Projcd(P:a ri-

Le.ise Liabililie5 pauu Charge 

Pro\ision:!I with IDBI 
Other, TSL) 

Toial 2 2.10.00 2. 16 1.00 26.SSS.-16 

Co,·eron Book Value 1.56 l.72 
Co,·er on M a rktl Value (i~) 

Sccuritv Co,·cr Ratio l.~7 1.6S I 

i This column indicates book value of assets ha,1ng cxcl~ive chnrgc lllld ouU.1nnding book value of deb! for which 1hi;-ccnifica1c i:s is:IUCd. 
ii This column indic:ites book \>aluc: of os~'IS having i:xclu.sive chlll);e and ou1sinnding book ,·oJue of all com:sponding dcbl Qthcr than column C. 

iii This column indicn1cs dcbl for which this cenificate is i~ ua:J h11\1ing pari passu chari;c. 

A.ucu not offe red 
Ellmlnallon 

Plll'i- Pasiu Ch~rgc 
as Securhy 

(amount In 
negative) 

(Total C lo H) 

Othe r fl.Ise tt on Debt amount 
which 1bcrc Is parl- considered more 

Pusuchargc lhlllff onc:c (due to 
(excluding Items txclu.sive p lu, 

cove red lr1 column pari pauu 

FJ chuge) 

Book Va lue Nil 

158.121 .59 2,0S.306.0S 

4 2, 174.25 52.038.39 

440.07 440.07 

47.6 1 47.61 

30,?J S. 10 30.73;. 10 

1.735.50 1.735.50 

12.056.43 12,056.43 

29.756.50 29.756.50 

4.89 4.89 

5,9.33 .94 S.933.94 

42.67753 42,677.53 

3.23 683.~I J.R0.732.0 1 

20.095.46 

9.000.00 

7 1.1 75.64 71 . 175.64 

22.671 .00 24.832.00 

52.!119.36 52.919.36 

11.503.93 11 .503.93 

970. 18 970. 18 
9.2K2. 16 9,282. 16 

36.895.62 36,895.62 

2.05.>1 7.89 2.36,67-'.JS 

iv Thi." column indicate; : n) book vu.Jue ofos.~ hnving piui-pas:ru chMi-c b) outstllllding book value of d..-:bt for which this c:rnificate i, i)'SUcd 11nd e)olhcr debt :,;h11ring pari-paS3u cimrgc along with debl for which ocrtificillc is OOUOO. 

v Thi~ oolwnn in di cutes book value of .ill othc:t as5CL>1. hnving pttri passu chafi!'.e Md outstnnding book "alue or corresponding debt. 

\'i This co lwna indica1c; ull those 4:SSCl$ which are not chof¥«1 nnd also indicnlc:i all unsc:cun:d borro"i ng.i. 

,~i There ii, no debt which has been counted more than once i.e. included under tSclllili ,·c charg.c column as :1.lso unda pori pa~-u. 

Related to o nly tho1c Items co,•er ed by lhb cer1Uicatc 

Mukel Carrying /book ,·a lue 

Value ror fo r c.iclwh'e cha rge 

Assets aucls whe re m a r ket 
ch.ugcd on nlue 11 not 
Es:c lu, i\'C a.scertalnable or 

ba,Ls (vi i i) applicable 

3 .2 43 . 15 

259.63 

3.502.78 

2.240.00 

2.2-10.00 

1.56 

Carrying 

Ma rket Value ,·alut/book value for 

lbr Pa ri pauu ,:,:: ~~::/!::t:t Total Value 
charge A.uel.J value b not (K+U-M+ N) 

(viii) ascc rtaln 11 blt or 

.applicable 

Relatin,: to Column F 

37.716. 19 40,939.34 

8,437.40 8.697.03 

•6 153.59 

17.855.46 20.095.46 

9.000~00 9,000.00 

26 855.-16 29-095.46 

1.71 I 1.71 

,,jjj JuslificnLion for not pro\iding Markel Vnlue for reported quancr: A"' 101111 ,•aluc or PPE and CWlP or S1n1ion (:;)/project (s). comprising o r thousands of indh'ldual l$SCl.S integra lly facilitating gencnition of power :is a whole h:wc boen offered os security. book \•a.Jue as ot quarter end ha5 been oons;iden:d as fair volll¢. However, 

voluntion rcpon dated 25 May 2022 i:s ontil:eblc with trustee.. 

ix The mnrkct value has been cnkuluted as per the tOtl!.I \•tt luc or a~s mentionc:J in Column 0 . 

x Coyer on book vnludmorkd \'l\h1e iii c:ikuhatcd based on ou1Stt1ndini:; ,·olue or com:sponding debt while Sccunt)' cover 111.1io is c;ilculotcd bnsoJ on outstanding \'t1luc of a;,rrcspondini:; dl'bt plll!I intcrcsl 11ctf\lro but not due on the s~ 

For a nd on behalf of NTPC Limited 



lr::i411f] 
To, 
IDBI Trmtee.shfp Stn-ke, Limited 
PlcJUc find below Security C<wtrCcrtificate a, :111 JO September 2013 as pu formal specified ,·Ide SEBI Circular No. SEBUHO/MIRSDfMtRSO_CRADT/CIR/P/202l/67 dated 19 May 2022: 

Column A Column 8 Column C(I) 
Column D Column E 

Column F(lv) 

''" CiiO 

Exdu.1h'e Parl-Piusu 
P:artkular1 Esd usive Charge 

Charge Charge 
Pari-Pauu Charge 

AJ:sl'fs .sh:arctl by p a ri 
Duc:r lpllon 

Debt for 
pa.nu debt holder 

or :usd for Debt for n·hkh (lnc:ludo debt fo r 
whkh this lhisc:crtifkatc 

Other which this 
which this c:crtificatc ls 

certificate being inucd 
Secured Debt certificate 

Issued & olher debt 
n l::.ale 

being is1ued 
wllh pari-pauu 

chl\l'gt) 

Book Value Book Vsaluc v .. Book Value 

ASSETS 
Pronm\'. Pliml :md E<1uioment CPPE) 6.225. 12 3.243. 15 7.720.43 

Caoiln.l Work-in-Pro~ {CWIP) 1.167. 11 259.63 921.~5 

Riaht ofUsc ~ els 
Goodwill 
lntanirible J\$5t'I.S 

In1:1n iblc Assets under Dc\'cloamcnt 
1n,•estmcn1s PPE & 
Loatti C W IPof 
ln\'enlOrics Sipat Super 
Trude Rccei\'uble.$ Tbc.r nual 
C:i:1h and Cash Eouivo.lents Po,nir 
l3ooJ.: B:llanec:i other lhon C::ish and Cflsh Eaui\f:llcnts Project 

Others (Exc:loih·c. 

TolaJ Charge)& 7.392.23 3.502.78 8.6-11.28 
Solapur 

LIABILITIES Super 

Debt !ICCUritics to which 1hi~ CC'ltificate ocrt:iins T bcrmul 2.161.00 700.00 
Olher dt.-bt gJorimi!: oori-oassu charec ,,i th above dcl>l Power 2.015.00 
Other Debt Pruj ret (Parl-

SubordinotOO di.-bl pa.,su Charge 

Borro,,ine:1 wUhVlstra 

Bank ITCL India 

Debt Sc.'(,'Urilies Llmilet.l) Not to be filled 2.240.00 

0th= 
Tr.nk:l'l11V11b!~ 
Lease Liabilities 

Provision~ 

0th= 
Tt11ld 2,16 1.00 2.2-10.00 2.715.00 
CO\'t: r on Book V•lu11 3.02 3.18 
Co\·cr on M arkel Value {ll:) 
Securit y Co,•er R iulo 3.32 J. 10 

i Thi~ column ind1ca1c:1 book value or a~:1 havinl!'! exclusive ch11~c nnd out~anding book \'nluc or dcb1 for which this cenifit;ite is issuL'd. 
ii Thi.'i column indicates book \'aluc of' GSSd3 hn\'ing c.xclusivc ch:1rge nnd oubWnding boo).; value of 1111 corresponding dcb1 olhcr thlln column C. 
iii This column intlicalC!l llcbt for which lhi~ certificate is issued having pwi po~"U chqe. 

Column G (v) Column H (, ·I) Column r (vii) 

Assets not offered 
Eltmioadon 

Parl- Pauu Chilrge 
11! Security 

(amount in 
neuth•cl 

Other ,mets on Ocl>t amount 
which there 11 parl- c:on1lderrd more 

P ns:tu charge th~n once (due to 

(elc:ludlng Items c:xclu1h•c plus 
c:o,·ercd ln column paripatnu 

F) charge) 

BookV:tluc NII 

29.995.75 1.S8.121.59 
7.515.55 42. 174,25 

440.07 

47.61 

30,735.10 

1.735.50 
12.056.43 

29.756.50 
4.89 

),9.13.94 
42.677.53 

37.SI 1.30 3.23.683 ... 1 

71.175.64 

24.140.46 22.671.UO 
52.919.36 
11.503.93 

970. 18 

9.28:2.16 
36.895.62 

2-l,l:IO • .J6 2.05.-1 17.8, 

Column J 

(Total C to H) 

2.0S.306.05 
52,018.39 

440.07 

47.61 

30.735. 10 

1.735.50 

12.056.43 
29.756.50 

4.89 

5,933.94 

42.677.53 

3B0.732.0I 

2.861.00 
2.0 IS.00 

7 1.175.64 
49.05 1.46 
52 9 19.36 
11.SOJ.93 

970. 18 

9.282. 16 
36.895.62 

2.36 67-tJS 

i,· Thi:t column indii::utd : a.) book ,,aJue of w.~d.S having p:iri-p11ssu chaq:.e t,) ou1.sumJ ing book ,•.a.luc of de.bl for which lhis ccnificatc is is..~u,:d nnd c)othcr debt sh:uin~ pan-1>3ssu charge tilono with debt for whioh certificate i~ issued. 
,, This column indica1~ book ,•11luc ofn]J o(hcr ll!iscts having p.,ri p11jSU charge and out:.tnndini book value of corttsponding dd>L 
vi Tbi:1 column imlicotcs nil those a,, .. 'fds which :ire not chirged and also Lndicala WI w1St..-curcd borrowing'1. 
\'ti Th(n: i:s no ddlt which hn~ IJr;rr1 counted more lhtm onoe i.e. included under cxclusiw: charge column Ul'I nL5o under pnri p:cii.-u. 

NTPC Limited 
(Ae,,....111111Mr1l r,/IIIIIWF.,u,~pri~•I 

CQIIPOIIATEC'E.VTNE 

Dated : l8 Octobtr 2023 

R,:, In crorc, uo.Jen stated othcrwbc 

Column K Column L Column M Columb N Column 0 

Related t,;i only those Items co,•ercd by this ccrtincatc 

M .arkct C:.r ryfng / book , ·:due 
C11rrying 

Value for for u clush·e c:har re Mnrkct Value 
valudhook value for 

pari pa.nu chara,c 
Afltts :a.uetJ where market ror Parl pauu 

a.net, where market 
Tota l Value:: 

charted on ,·alue Is nol c:hnrgcAucls 
,·:due 13 not 

(K+L+M+ N) 
Exclus i\•c 11.u:crta.lnableor (,•iii) 

ucertalnablc or 
b:u:ls (viii) ilpplle2ble 

applicable 

Relatln to Column F 

6.22S. 12 7.720.43 13.945.55 
1.167. 11 921.85 2.088_97 

7.392.23 8.602.28 UiOl-t.52 

2. 16 1.00 700.00 2.861.00 
2.015.0U 2.015.00 

2.16 1.00 2 7JS.OO >M6.00 

,.02 I I 3. 18 3.29 

viii Jus.tificntion for not providing Market Value for repo11ed quurtcr. As totnl \'nluc of PPE and CWIP of :.t111ioo (l{)/projoct (:.:). comprhiog of thou!'tlndll of indi\•idual M .. ..C:1$ integrally foeilitnt.ing gcner:.ll.ion of power~ n whole hn,,c bctn offered :1$ security, book value as M quarlcr end ha!! been considcn::J as foir VBluc.. HO\\c,1cr, 
valuation report dated 25 Muy 2022 i:( 1t\'D.i1t1blc \\ith trustee. 

ix The market ,•aluc has bct.'O cnlcul111cd 05 per the lotnl \'11 luc of assets UlC.'fltioncd in Column 0 , 
x Co\'cron book valuclmllrket ,·aloe i:t ClilculutcJ based on oulslnndini;t "llluc c.i( CO(l"l!Sponding debt while Security OO\'tr rntio i~ c.ulcullltal blt.~'d on outilnnding ,•:i.Jue ofcorrespcmding debt plus intcrc;t 1lCCrucd but not due on lhc same. 

Forand~~.r~PCLlml«d 

ya Dar) 

El:ccuth-e , rector (Finance) 



To, 
A:d, T rustee Senlcr..! Limited 

Please find btlow Security Cover CtrtHicote IU a t 30 September 2:023 a, per form:atspuifiNI , ·idt SEBI Circular No, SEBVHO/MIRSD/M.1RSD_CRADT/CIR/P/l0l2/67 d:1.ted 19 l'tby 2022: 

Column A Column 8 Column C(i) 
Column D Colum11 E 

C1Jlumn I<' (Iv) Column G(v) Column n (vi) Column I (\ 'II) 
(jj\ lijj\ 

Column J Column K 

P11rticul11n 

ASSETS 
Propenv. Plum and Eauiommt (PPE) 

Riaht ofUsc Assets 

Goodui ll 
lnlanaiblcAsscts 
fnlnM.iblc Assel,j under Dc\'l!loomem 
!11veslrncnh1 

LoJm .. " 
lnventori~ 

Dcictiption 
or:u,cc for 
whk h thb 
eutUicate 

rel:1te 

PPE & 
CWrPor 

E1duivt 
Eiduth·c Charge 

Ch:1.Tgc 

Debt for whkh 
tbi,ccrtificatc 

Other 

bi.'inglu1ued 
Secured De.bl 

Book V:d uc Book Value! 

9.46U7 
1.426.74 

1-T~m~d~•~R~=~i~,·ab""':'lc,'-,--,------------1 Vindhy.achal 1-----+-----f 
Cush nod Cash Eaul\·alcnts Super 
Bank Blllun~ other thnn C11sh and C~ EQuivalenl~ 
Othcn 
Tota l 

T he rmal 
Power 

Slutioo& 10895.01 

1-L"IAB---,-,,ll.-,r.,.r"'lE,.,S-------------; 0;~:~~-~t >---- --+-----< 

Debt scauitia 10 whicl1 thi:so:riifica1e oertain!S Pm,·t:!r 
Other deb! shmimz 011ri--oassu chani:c with abo\·e debt Project (Parl-'"o~,~ ... ~,~ll~,~b,======~==~=----<p11uu Chus:e 

Subordin.uod debt with Vhtra 
,-B~om,= ,~....,~,.=,, = ~ --- ---- --- -1 JTCL Jndia 

Bnnk Limited) 

Debt Secwitic:s 

Trade novables 
LcQ:So::LiUbilities 

Total 
CQ,·or on Book Vnlue 
Cover on 1\1.ar lm Value (11} 
Scc:.1.1. rity co,·er Rallo 

Not to be filled 4.401.00 

-I ,101.00 

Parl-Pnuu 
Chargt 

Pari-Pu.:uu C harge 

Auel11hartd by pllr'i 

Debi for 
pknu debt boldtr 
(Include, debt for 

which 1h11 
,, hlch thb ccrtilicatc is 

certificate 
is.sued & othll r debt 

being iuucd 
with parf-p:a.uu 

ch:u-gc) 

Yu Book Value 

2?.995.75 
7.515.55 

37.511.JO 

8.300.00 
15,840.46 

H 1-10 .-16 

1.55 

1.49 

i This column indica1cs book wlluc or DSSCl:I havini:: c.xclU!li\~ ch:1rgc nnd ou1$1.11.nding book ,•11.lue of debl for which 1hi:1 C(f'tilicotc is issued. 
Ii This rolumn indicites book vulue ot' assc1s h.wing exclu:si\-e cb;irge and om~o.nding book ,·ruue of .ill com:sponding debt olhcr lhan column C. 
iii This column indicates.debt for which this certifiCille is issued hlwing pari pllS.'lll charge. 

And, oot offend 
Elimination 

Puri- Pa:t1u Charge 
u Securily 

(amount in 
nc2ath•c} 

(Total C to H) 

Other aucll ort Debt a mount 
which lhC!TCI iJ p.:.ari- coni:iden:.d more 

Pauu charge tha n once (due to 
(eicluding item.a cxclui ln plui 

a')\'ercd in column pari ptuiu 
F) char,;t) 

Book Value Nil 

7.720.43 1.51(121.59 2,05,306.05 

921.85 42. 174.25 52.038.39 

440.07 440.07 

47.61 47.61 
30.735.10 30.735.10 

1.735.SO 1,735.50 
12.056.43 12,056.4] 

29.756.50 29,756.50 
4.89 U9 

5.933.94 5,933.94 

42,677.53 42.677.53 
8 6.lZ.28 3.80 732.0. 

8.300.00 
15.840 .. 46 

71. 175."'1 71.175.64 
2 .115.00 22.671 .00 29.787.00 

52 !Jl'J.36 52,919.36 

11.503.93 ll.S03,93 
970.18 970.18 

9.282.16 9.2lU. 16 
36,895.62 36,895.62 

2 7 1S.OO l OS.::&17.89 '2.36.67.J.JS 

iv Thi:1 oolwnn indicates : 11) book v,1luc of a«ls ha,ini pari·pll-S~ charge b) etuL',S.:mdin.i; book ,·:ilrn:: c,f debt for which this certilicatc i:1 issued and c}o1hcrdcbt shuring pllll-p11s.,;u charge :dong nith dt.-bl for which catific.aLc iM ilffllod. 
\' T hi:ii column indicatC3 book ,•aluc of all i>lbo!r 015eu; bo\·ing pnri pll.)SU chnr&e Mid outslllnding book ,•nlue of roJTCSpondiog debt. 

vi This COIWllll ind.icolc:s 1111 thlhl: llSsets which an: not charged and olso indicates WI un:ioOCUJ'OO bom:min@!, 
vii Thcrc i.-i no debt \\·hich has ~ coun1c:d more th nrt 000!! i.~ irtdudOO under<:xclwi\e chnrgc colwun llS 111:.o und~r pari. pll:iSU. 

J\brkel 
Value for 

Aue.ti 
chargctlon 

Exc:lu:rivc 
baiiJ (viii) 

NTPC Limited 

Dated : 28 October 2023 

R!I'. In ,c:ron,, unle.u 1lated otherwise 

Column L Column M Column N Column 0 

Re.lated to only tho,o items covered by this c:crtiJit:alc. 

Car rying i book , ·a lue 
for uclwh·e charge 
aHCU where market 

va.!oe ii not 

a1c:crtaiaablt or 
11pplkablc 

Carrying 

Markel Value ,•11.Juc/booJi: ,·1d ue ror 
parf p3.!i~U cha r1,£ 

fo r Pari pau u all.lei.! n·he.rl! market 
charge As:re.ts 

(viii) 
, 1 11lueUI n-0f 

.uecl'Clin1tble or 
appliC.11blc 

Rclatini to Column F 

29.995.7S 
7.SIS.55 

37.511.30 

8.300.00 
15.840.'16 

T otal Value 
(K+L+J\l+N) 

29.~5.7S 
7.SIS.55 

37.SII.JO 

8.300 .00 
1.5.840.46 

14. 1~0 . .&6 1-U.&0.:16 

1.5.5 I 1.55 

\iii Jll!ltilication for nol prnviding M11rket Vnlue for reported quarter: A;c tO{nl \"&lue of PPE: 2nd CWIP of !\Int ion (s:)/pmject ($), eomprii,_ins of thommnd:£ of individua.l n~.u-u inlegrnlly fncilitnting gencrution of pou'er as :i wholeh:i.\'C ba:n ofTeml llj M!Cllrity, book \•:1lue :n1 :11 qulU1.crd"KI bas bi.'cr1 considen:rl :1-. foir \011lue:.. HawC\'t.T, 
\'nlunlion report dnlcd 25 Ma)' 2022 i:,i :1\'ailablc with ltUSlce. 

i.-.: The market ,•o)ue h11s l>cen caIC'Jlnll ... -d ns pc:r the lot11I \._11!Llc or as...,.ets mcntioni:d in Column 0 . 
x Co\"ef on book vnluctm~rk~ value. i.~ c::ilcul:1100 bil!f.C<i on out.slnnding v:iluc of com::,i>onrling dc:hl while Security CO\'t"'I' mtio itc calcul:1100 b3scd on outslnnding ,·:due of OOrT"C!ip6nding deb! plu.., in1crcst accrued but not due on I.he !'!time. 




