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Independent Statutory Auditor's Certificate for asset cover in respect listed debt securities of NHPC 

Limited 

1. We understand that NHPC Limited ("the Company") having its registered office at NHPC Office Complex, Sector-

33, Faridabad, Haryana-121003, India is required to obtain a certificate with respect to book values of the assets 

provided as security in respect listed debt securities of NHPC Limited as on March 31, 2025 and compliance with 

respect to covenants of the listed debt securities for quarter/year ending March 31, 2025 in terms of 

Requirement of Regulation 54 read with regulation 56(1)(d) of SEBI (LODR) Regulations, 2015 as amended ("LODR 

Regulations") and SEBI (Debenture Trustees) Regulations, 1993 as amended ("DT Regulations"). 

Management's Responsibility 

2. The Company's Management is responsible for ensuring that the Company complies with the LODR Regulations 

and DT Regulations. Further, the Company is also responsible to comply with the requirements of Bond Trust 

Deed executed with respective Bond trustee. 

Auditor's Responsibility 

3. Our responsibility is to certify the book values of the assets provided as security in respect of listed debt securities 

of the Company as on March 31, 2025 based on the financial statements and compliance with respect to 

covenants of the listed debt securities for the quarter/ year ended March 31, 2025 as specified in SEBI Circular No. 

SEBl/HO/DDHS/P/CIR/2023/50 dated March 31, 2023. 

4. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special 

Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. 

5. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC), Quality 

controls for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 

Related Service Engagements. 

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

certificate. 

Opinion 

7. Based on examination of books of accounts and other relevant records/documents as provided to us by the 

Company's management for the purpose of issuing this Certificate, we hereby certify that: 
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a) Book values of the assets provided as security in respect of listed debt securities of the Company as on March 

31, 2025 is as under: 

(Rs. in Crore) 

Total Book Value 

Particulars of Assets provided as Security (Property Plant & Equipment and Capital 

Work-in-Progress) (PPE+CWI P) 

Chamera-11 Power Station 789.88 

Chamera-111 Power Station 839.65 

Parbati-11 HE Project 12,945.75 

Parbati-111 Power Station 1,279.39 

Dhauliganga Power Station 442.71 

Teesta Low Dam Power Station-Ill 854.10 

Teesta-V Power Station 1,127.92 

Uri-I Power Station 1,208.63 

Dulhasti Power Station (Movable) 854.28 

Kishanganga Power Station (Movable) 861.40 

Subansiri Lower HE Project (Movable) 2,974.10 

Total Book Value 24,177.81 

b) Compliance of covenants of the listed debt securities 

We have examined the compliances made by the NHPC Limited in respect of covenants of the listed debt securities 

(NCD's) and certify that all such covenants/terms of the issue have been complied by the NHPC Limited for the 

quarter ending March 31, 2025. 

8. 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 

9. This certificate has been issued to the management of NHPC Limited to comply with requirements of LODR 

Regulations. Our certificate should not be used for any other purpose or by any person other than the Company. 

Accordingly, we do not accept or assume any liabi lity or duty of ca re to any other person to whom thi s certificate 

is shown or into w hose hands it may come save where expressly agreed by our prior consent in writing. 

For M/s S. Jaykishan 
Chartered Accountants 
(FRN: 309005E) 

CA Ritesh Agarwal 
Partner 
Membership No: 062410 

UDIN : <.S06:(L1101?:>MIPQ'J 61~\ 
Place: Faridabad 
Date: 201

h May, 2025 
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Annexure J.. Fonnat of Security Cover 
To, 
S BICAP Trus,tee Com~ny Limited - Please find below Security Cover c e nificate u on 31st March 2025 (as per fonnat specified vide SEBI Circular No. SE81/HOIOOHS/P/CtRJ2D23/SO, Dated 31st March 2023 & s EBl/HOIODHS..PoDl/P/CIR/2024146 dated 16 May 2024~ 

Column A ....... ...... c ca.-c c:;,....,,nl! """""' ' 
Description of auet for 

Exclusive Exclusive Pari-Passu Pari..Passu Particulars which this certificate 
relale 

Charge Charge Charge Charge 

Assets s~red 
by pari pauu 

Debi for 
Debi f or 

debt holder 
wtilch this Other 

which this 
!Includes debt 

cer1Wicate Secured 
certificate 

for which t his 
being Debt certifi cate is 
issued 

being Issued 
Issued & other 
debt with pari· 
passu charge) 

- - Y•• -,_ 
, .... .. "'"' ASSETS 

P roper!_y~t and Equipme!!.L.......____ 2745.71 
Cap11~ Work..jn..Progress 15662.16 
Right of Use Assets 
Goodwill 
Intangible Assels 
Intangible Assets under 
Oevelon1nen1 
litves tinents 
Loans 
Inventories 
Trade Receivables 
Cash and Cash Eauivalents 
Bank Balances other lhan Cash 
and Cash 
Eouiva lents 
Others PPE and CWIP ot Uri~ 

To«al 
Power Station, ParbaU-H 

11407.17 HE Projetl, ParbatHll 

LIABILITIES 
Power Station and 

Debt securities to which lhis 
Subanslr l Lower HE 

certificate oertains 
Project 

2738.13 

Ot her debt sharing pari-pusu 
charae with above debt 1258.70 
Other Debi 
Subordinated debt 
Borrowinqs 
Bank 
Debt Securities 
Others 
Trade payables 
Lease Liabilities 
Provisions 
Others 

Total 10996.13 
Cover on Book Villut Ii> 1.67 
Cover on Market Value 

E•dutlY• 
Security PMl.ft•uu 

C OllSI S1cu11ty 
Rid• co ... •rR.1110 

3.11 . - ... . .. -

(G•Jender Aggarw• I) 
Dy. General Manager(F)·DFS 

ColumnQ ""'-" CQki,..n l 

Pari..Passu 
Assets not Elimination 
offered as (amount 

Chuge 
Securicy in negat ive) 

debl 
amount 

Other assets 
considered 

on which l here 
more than 

Is parl.Passu 
once Cdue 

charge 
I D 

(exc luding 
items covered 

exclusive 

in column F) 
plu s pari 
passu 
charge) 

---,._ , .... 
15590.30 0.00 - --
24171.98 0.00 ---2722.02 

0.00 
5.66 

202.38 
4147.87 
1314.92 

243.21 
4411.72 

583.44 

221.71 
15021.03 

39762.28 21950.96 

13172.69 
7976.12 
3132.16 

298.04 
22.7 

2022.79 
1040.9 

13172.69 2'603.11 

rh:. 
(Uma K•nt R•ll 
Gr. Senior Manager(F) 

"' .,....,,.,. 

(Tota l 
CtcH) 

Market 
Value 
for 
Assets 
charged 
on 
Euluslv 
e bl.sis 

._11336.01 
39834.14 

2722.02 
f-0.00 

5.65 

202.31 
4147.17 
1384.92 

243.21 
441 1.72 

583.44 

228.71 
15021.03 

17121.11 

2738.13 

21·'31.U 
7976.12 
3132.H 

298.04 
22.70 

2022.79 
10449.90 
.. 772.53 

(Rafeev Si1xeni1) 

Manager(F)·DFS 

10. Hll;I . 

""'"'~' ""'"'""" C ...... n H °"'""" D 

Related to on ly t hose items covered by lhis cenifica1e 

Carrying /book 
value tor exclusive Carrying valuefbook 
c;harge assets value for pari passu 
where market 

Market Value 
ch1rge assets where 

value is not 
tor Pari 

market va lue is not 
Tota l Value 

ascertainable or 
passu charge 

ascenainable or 
(•K+L+M+N) 

applicable (For Eg. applicable (For Eg. 
Bank Bat.nee, 

Asset s 
Bank Bala;nce, DSRA 

OSRAmarket market va lue is not 
va.lue Is not applicable) 
1pplic1bfe) 

RtlA• 1g 10 Cdumtl I' 

2745.71 2745.71 

- 15662.16 15662. 16 

---

18407.87 18407.87 

2738.13 2738.13 

8258.70 1251.70 

10996.13 10996.13 
1.67 1.67 


