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P. J. Tower, Dalal Street 
Mumbai-400001 

Sir / Madam, 

i Dated 16.05.2025 

fayg/Subject : Intimation under Regulation Reg. 54 of SEBI (LODR) Regulations, 2015 
regarding submission of Security Cover Certificate as on March 31, 2025. 

Thanking you. 

4 

NEEPCo 

With reference to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the security cover certificate by the Statutory Auditor with respect to listed 
non-convertible debt securities of the company as on March 31, 2025 is attached herewith. 

Hact/Yours faithfully 

Registered Oftice: Brookland Compound. Lower New Colony. Shillong - 793 003 

defly/ Telephone No 0364-2228652, -H email - company-secy a neepeo.co.in 
�sISC/ website -www.neepco.co. In ff 1ZA/CIN- U40101ML1976GO100 1658 

(Abinoam Panu Rong) 
Company Secretary 

Abinoam Panu Rong 

Company Secretary 

NEEPCO Ltd. 



Mangt Road, Siliguri-734005, Dist. : Darjeeling 

@( R' N‘ GOYAL & co. i ummPhg:e No.g:“96320-23000. 94340-39003 

Email : mgsiliguri@gmail.com 

INDIA  Chartered Accountants i 

To, 

North Eastern Electric Power Corporation Limited. 

Brookland Compound, 

Lower New Colony, 

Shillong - 793003. 

Subject: Independent Statutory Auditors Certificate for in respect of listed debt securities 
of North Eastern Electric Power Corporation Limited 

We understand that the North Eastern Electric Power Corporation Limited (‘the Company’) 

having its registered office at Brookland Compound, Lower New Colony, Shillong 793003, 

India 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 on 31s March, 2025 

and compliance with respect to financial covenants of the listed debt securities for the 

financial year ending 31% March, 2025 in terms of the requirements of Regulation 54 read 

with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as amended (“LODR Regulations”) and SEBI 

(Debenture Trustees) Regulations, 1993 as amended (“DT Regulations”) 

Management Responsibility 

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 Debenture Trust Deed executed with respective Debenture 

Trustee. 

Auditor’s Responsibility 

Our responsibility is to certify the book values of the assets provided as security is respect of 

listed secured debt securities of the company as on 31st March, 2025 based on the audited 

financial statements and compliance with respect to financial covenants of the listed debt 

securities for the financial year ending 31t March, 2025, as specified in SEBI circular No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 circular dated 19th May, 2022. 

The financial statement referred to in the aforementioned paragraph, have been audited by 
us in accordance with the Standard on Auditing issued by the Institute of Chartered 
Accountants of India. This standard requires that we plan and perform the audit to obtain 
reasonable assurance about whether the Financial Statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. == = 
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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. 

We have complied with the relevant applicable requirements of the Standards on Quality 
Control (SQC) 1, Quality Control for Firms 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 certify that: 

a. Book values of the assets provided as security in respect of listed secured debt securities 

of the Company as on 31% March, 2025 is as under: 

Particulars of Assets provided as Security Total Book Value of 
(PPE) (Rs. in Cr.) 

Assam Gas Based Power Station (AGBPS) 76.58 

Agartala Gas Based Power Station (AgGBPS) 269.57 

Panyor Lower Hydro Power Station (PLHPS) 527.30 

Tuirial Hydro Power Station (THPS) 933.83 

Kopili Hydro Power Station (KHPS) 1,277.30 

Pare Hydro Power Station (PHPS) 1,182.60 

Kameng Hydro Power Station (KaHPS) 4,763.22 

Tripura Gas Based Power Station (TGBPS) 27.67 

Compliance of financial debt covenants of the listed debt securities 

We have examined the compliances made by the North Eastern Electric Power Corporation 

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 the North Eastern Electric Power 

Corporation Limited for the financial year ending 31st March, 2025, 

The above certificate has been given on the basis of the information provided by the 

management and the records produced before us for verification, 



Restriction for Use 

This certificate has been issued to the management of the North Eastern Electric Power 
Corporation Limited to comply with the requirements of LODR Regulations. Our certificate 

should not be used for any other purpose or by any person other than the Company and its 

Debenture Trustee(s). Accordingly, we do not accept or assume any liability or duty of care 

to any other person to whom this certificate is shown or into whose hands it may come safe 

where expressly agreed by our prior consent in writing. 

PLACE: DELHI FOR R.N. GOYAL & CO 
DATE: 16.05.2025 CHARTERED ACCOUNTANTS 

FRN 309128E 

e 
CA MANISH GOYAL 
PARTNER 
MEMBERSHIP NO. 061194 

UDIN:25061194BMLCDF6682 
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It is hereby certified that: 

1) NEEPCO has, vide its Board Resolutions and information memorandum /offer document and 

under various Trust Deeds, has issued the following listed debt securities: 

ISIN Private Placement/ Public Secured/ Sanctioned Amount 

Issue Unsecured (Rs. Crore) 

INE636F07209 Private Placement Secured 900.00 

INE636F07225 Private Placement Secured 500.00 

INE636F07266 Private Placement Secured 500.00 

INE636F08066 Private Placement Unsecured 200.00 

INE636F08074 Private Placement Unsecured 496.35 

2) NEEPCO certifies that it has complied with all the covenants /terms of the issue mentioned in 
the offer document / information memorandum and/or Debenture Trust Deed for the above 

mentioned non-convertible debt securities. 

3) NEEPCO has complied with the stipulations of the Companies Act, 2013, SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and other related regulations for 

the above mentioned non-convertible debt securities. 

Further, the following in terms of Annexure II of SEBI Circular dated 19" May, 2022 arc also 

certified: 

Sl.| Category Sub-type (As applicable) Remarks 
« Debt Service Reserve amount NA 
« Interest Service Reserve Account NA 
« Major maintenance reserve NA 

Accounts/ « Escrow account/RERA account NA 
1. | funds/ reserves |« Debenture Redemption Reserve Please refer Annexure A 

maintained « Debenture Reserve Fund Please refer Annexure A 
« Recovery Expense Fund Please refer Annexure A 
« Account details NA 
« Any other Fund/Account NA 

Executive Director (Fin) 

NEEPCO Ltd. Shilloag 

Uefipd HRIferd: gHes SRS, Ter Y Hiar, Rieit-793003 
Registered Office: Brookland Compound, Lower New Colony, Shillong - 793003 
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TR faftes @t gof Wi arelt werad Ut A wholly owned subsidiary of NTPC Ltd. 

Debt Service Coverage Ratio (DSCR) 

Interest cover 
Net Debt to EBITDA 
Gross Debt to EBITDA 
Debt cap 
Debt Equity ratio 

Debt/Tangible Net Worth 
Gross Non-Performing Assets 
PAR 90 and write off 
Net Non-Performing Assets/ Tangible Net 
Worth 

« Debt to Value Ratio Please refer Annexure A 
« CAR (Capital Adequacy Ratio) (Tier I 

CAR) 
Current Ratio 
Dividend ratio (Dividend/PAT) 
Liquidity 

Asset liability mismatch 
Any other ratio (state the ratio and define 
the formula) 

« Payment of Interest on due dates 
- Paymecnt of principal on duc datcs 

2. | Financial 

3. | Affirmative « Security Cover Please refer Annexure A 

4. Affir.m?twe o « Credit rating Please refer Annexure A 
restrictive 

« Purpose/end-use 
5. | Negative « Change in nature and conduct of business D liasas Ll 2 

« Change in management 
« Fund raising/ borrowing/ encumbrance 

6. | Default « Default Please refer Annexure A 

Dwijex;ffi%/ 
Executive Director (Finance) 

Executive Director (Fin) 
NEEPCO Ltd. Shilloag 
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Annexure A 

Purpose/ end-dues , change 
in nature and conduct of 

Bonds Accounts/Funds/reserves maitained Financials Security Cover Credit Rating business, change in Default 
management, fund raising / 
borrowing/ encumberance 

There is no financial covenant included in the 
pRR R et information memorandum/offer letter. No covenant for credit 
Debenture Redemption Fund: Not applicable . |rating in the information 

Xyl Required: 100% |\ orandum/offer lettr. Complied NIL 
Series  |Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has  |Interest: Not due for Q4 Actual: 239.69% Complied as per relevant 

been deposited with BSE Ltd. in the form of a Bank Guarantee valid up  [Principal: Not due el 
10 21.01.2027 in lieu of REF for all of NEEPCO’s outstanding NCDs.) 

There is no financial covenant included in the 
DRR: Rs.50 crore information memorandum/offer letter. No covenant for credit 
Debenture Redemption Fund: Rs.75 crore : rating in the information 

WL ) Required: 100% | randum/offer letter. Complied NIL Series [Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has  |Interest: Not due for Q4 Actual:229.91% LRt o evant 
been deposited with BSE Ltd. in the form of a Bank Guarantee valid up [Principal: Not due B! e 
t021.01.2027 in lieu of REF for all of NEEPCO's outstanding NCDs.) " 

There is no financial covenant included in the 
e information memorandum/offer letter. [No covenant for credit 
Debenture Redemption Fund: Not applicable - |rating in the information 

T Required: 100% |1y orandum/offer lettr. Complicd NIL Series ~[Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has  |Interest: Not due for Q4 Actual: 3137% |1 eevant 
been deposited with BSE Ltd. in the form of a Bank Guarantee valid up |Principal: Not due Sy pridélncs 
to 21.01.2027 in lieu of REF for all of NEEPCO’s outstanding NCDs.) ) 

I There is o financial covenant included i the . 
information memorandum/offer letter. i oo ol 

v [Debenture Redemption Fund: Not applicable rating in the information 
X ) Unsecured | memorandum/offer letter. Complied NIL 
Series - |Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has ~ [Interest: Due & paid on 24.03.2025 Complied as per relevant 

been deposited with BSE Ltd. in the form of a Bank Guarantee valid up [Principal: Not due SEBI guidelines. 
1021012027 in lieu of REF for all of NEEPCO's outstanding NCDs.) 

There is no financial covenant included in the 
e sl information memorandum/offer letter. [No covenant for credit 

xtvin [Pebenture Redemption Fund: Not applicable rating in the information 
! . Unsecured | memorandum/offer letter. Complied NIL 

Series  |Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has Interest: Not due for Q4 Complicd as per relevant 

been deposited with BSE Ltd. in the form of a Bank Guarantee valid up |Principal: Not due Bt i 
t021.01.2027 in lieu of REF for all of NEEPCO’s outstanding NCDs.) g 

e Brvector Execull ShillcAg 
NFEPCO L 



To 
SBICAP TRUSTEE SERVICES LIMITED 
Please find below Security Cover Certiicate as on 3.03.2025 as per format specified vide SEBI Circular No. SEBIHOIMIRSD_CRADT/CIRIP/Z022/67 DTD 19th May,2022 Reincr = Comns | coumnc | Gatumygh | Comygit | Gotmmiv | Gotmnov | Gommami | Gommmyt | caumns | commk G Coumnw | commn | cowmo Paricanrs Eimination Exclusive | Exclusive | Par- Passu [y— K acksive | Excisie | Por Pastt | oo sy charge s nototend | famountin | (Totwi ok Related t only those tems covered by tis certfcate 

Assets shared by Carrying /book value for Camying vahusbook Descripionof asset o parpassu deb dobtamount MarketVaiue | S3CHEie charge aseats aluefor paripassu el soationte | it or i Debtfor | holder (ncludes. considere d o where market value is not A e e corneme | other | which this | deb for which this more than once e ot or, Dl £ |Secured Debt| cer certificate is issued | |(due to exclusive| (For Eg.  Bank b - boole: " & us Exclusive applicable N being ssue plos pari passu Baance, ~ DSRA . |other debt with pari{ covered in charge) ‘market value is not For Eg. Samk passucharge | Column (F) sppicable) Sunce” oo 
Book Yes/ Book Book 

= Vatse No Vaive Value AssETS 
Propeny. Plan and Ecupment P ——— 75000] _ves Sser 205 e 10 ez Zin Ssez s [Captar workan Progress Pian & achinery i a7 (ks enerang Staion at 
[olfiof Uaslsmals; Panyor lower HPS, All 
[Goosan hssets excepland of 

s Aganala Gos Based S, tangive Assers Ao 0o s ) ) tangtie Assrsuncer Doveopment | and immovatle 0% 0% e @ Gujarat 
Loans Par passu charge on o on immovaiepopery n - vertones s sopaty 5o Tsos [rade Reconaties i Gujara and assts. s2s1 2 atache o he earth or [Cash ana Gas Eauvaters anyining atacne o he [E) 2 [Bank Btances omer tnan Cash and Gasn | e as wel 2 other pos g quvaients movatie sssts i the 

ameng 105 and 
lowers PareHPS. (Parkpassu 2877 a7 it s Tustee 
Froar Tin | e ez s e Ty PR vse wronss 
[AsiTiEs 
[Pt s o wich s criats 52262 102570 Toa 41 52262 102570 st [Oner e shang par-pwssscharge win = e 200250 000 ) omerDett Foreg Loar) P iz [Suporatea aot EE) R 
[Borowings 75000 75000 
Banc e [} 
(o Socurves 000 omers 000 Trade araties T o7 Lease Lapites e e Provsons wa ma o osra7 onra Froar w26z | v | om o s020 0 Torassr e Toss ot [Cover on Book value 246 555 24 s Cover on Market Value™ Pari-Passu Exclusive Securty Securty Cover Covr e Rt 
[Securt Gover Ratio a0 0 0 ) PEn " This column shall include book value ofassets having exclusive charge and oustanding book value of deb forwhich hscerifcat s ued. 
i Thi olurn shallinclude book vlue f assets having excluivecharge and oustanding book value of all corresponding bt ther than column C 
i This coumn shllncude debt for which this cetificat s sued having anyparipassu harge - Mention Yes ese N 
v This column shll include ) book vlue of assets aving part posu charge b) outstanding book value of debt fo which this cerificate 
[V Thi column shallinclude book vl ofalothr asetshaving pari passu charge and outstanding book vlue of orresponding debt. 
i This columnshll nclude al tha aset whichare ot charyed and shall ncludeal ursecured borrowings including subordinated bt and hall nclude nly toseassets which are paid o 

I Inorder to matchthe labilty amount with iancials, i s necesary toeliminae the debtwhih has been counted more than onee| 
™ Assets having choge to be stated at Book Value/Carrying Vae. 
I The Book Value / Carrying Amount value hall be calculoed o per the tota valueofasets mentioned in Column 0. 
x Cover on Book valu s clculted based on utstanding valueof crresponidg debe. 
. Security Cover Ratio s calculated based on outstanding valueofcoresponding debes nteres Accrued thereon aferadjsting loan amortsation therewith 
e tctonor ot roviding Morkt v fo he porergurer: A he ol v of PP ofthe Plats comprisin of umerous individsal st inergay fciating geeraionof power s o whol o e ofered s ey Book vafhe qare end oy s been consdered o e 

s ssued and ). other debtsharing pari- pasu charge along with deb for whichcerificat s sued. 

(included under exclusive charge column o also under pai passu). Onth asets ide thee shllno b elimination asthere s o overlap. 

Executive Diref tor (Fin) 
NEEPCO Ltd. Shilloag 


