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Incorporated in April 2022, NTPC Green Energy Limited is a wholly-owned subsidiary of 
NTPC Limited. NTPC Green is a renewable energy company that focuses on undertaking 
projects through organic and inorganic routes. The company has strategically diversified 
its portfolio within the realm of Green Energies and participating in bidding process, 
tenders, and Ultra Mega Renewable Energy Power Parks (UMREPP), to achieve growth 
over the decade and act as a premier “Green Energy” player in India as well as globally.

The company’s renewable energy portfolio encompasses both solar and wind power 
assets with presence across multiple locations in more than six states. The company is 
strategically focused on developing a portfolio of utility-scale renewable energy projects, 
as well as projects for public sector undertakings (“PSUs”) and Indian corporates.

As of September 30, 2024, the company has 17 offtakers across 41 solar projects and 
11 wind projects. The NTPC Group have a demonstrated track record of developing, 
constructing and operating renewable power projects, driven  by experienced in-house 
management and procurement teams. As of September 30, 2024, the company is 
in the process of constructing 36 renewable energy projects in 6 states consisting of 
13,576 MWs Contracted and Awarded. The company is considered a partner of choice by 
many PSUs for fulfillment of their renewable energy development goals. The company 
have signed joint venture agreements to produce renewable power with Rajasthan 
Rajya Vidyut Utpadan Nigam Limited (RRVUNL), Mahatma Phule Renewable Energy & 
Infrastructure Technology Limited (MAHAPRET), Damodar Valley Corporation (DVC) and 
two other PSUs and have signed MOUs or term sheets with other private corporates.

Company Background

Objects of the Issue

The company proposes utilizing the Net Proceeds towards funding the following objects:  

• Investment in wholly owned Subsidiary, NTPC Renewable Energy Limited (NREL) for repayment/ prepayment, in full or in part of certain outstanding 
borrowings availed by NREL.

• General corporate purposes.

• The company is promoted by NTPC Limited, which has 
extensive experience in executing large- scale projects, 
long-term relationships with offtakers and suppliers and 
financial strength.

• The company have a Portfolio of 16,896 MWs solar and 
wind projects as of September 30, 2024 with diversification 
across geographies and offtakers.

• Experienced team in renewable energy project execution 
and procurement as well as operating and maintenance

• Growing revenues along with strong credit ratings that 
enable a low cost of capital employed

Strengths Risks
• Significant portion of revenue from operations are from top 

five offtakers in Fiscal 2024, Loss of any of these customers 
could adversely affect business operations.

• Dependent on third party suppliers for meeting materials, 
component and equipment requirements. Any disruption 
to the timely and adequate supply, or volatility in the prices 
of required materials, components and equipment may 
adversely impact business

• The company operating renewable energy projects are 
concentrated in Rajasthan. Any significant social, political, 
economic or seasonal disruption, natural calamities or civil 
disruptions in Rajasthan could have an adverse effect on 
business

• Significant competition from both traditional and 
renewable energy companies and any failure to respond 
to market changes in the renewable energy industry could 
adversely affect business, financial conditions and results 
of operations.



Profit and Loss

Financials

Particulars For the year/period ended (in Rs. Mn)

 FY24 FY23

Revenue from Operation 19,625.98 1,696.90

Other Income 750.59 9.41

Total Income 20,376.57 1,706.31

EBITDA 17,464.70 1,513.81

EBITDA Margin (%) 88.99 89.21

Profit Before Tax 4,881.98 525.44

Tax 1,434.77 -1,186.84

Profit After Tax 3,447.21 1,712.28

Debt Matrices

Particulars For the year/period ended (in Rs. Mn)

 FY24 FY23

Long Term Borrowing 1,21,645.11 52,435.31

Short Term Borrowing 6,322.29 1,743.10

TOTAL 1,27,967.40 54,178.41

CA & CL Key Parameters

Particulars For the year/period ended (in Rs. Mn)

FY24 FY23

Current Assets

Trade receivables 7,048.14 3,254.98

Cash and cash equivalents 4,721.43 727.46

Other current assets 84.01 58.10

Current Liabilities

Trade Payables 624.82 1,022.70

Other financial Liabilities 37,901.89 44,489.01

Cash Flows

Particulars For the year/period ended (in Rs. Mn)

FY24 FY23

CFO 15,791.22 172.70

CFI -92,070.46 -1,03,043

CFF 76,708.05 1,03,534.69



Renewable energy represents a significant and growing industry in India. Globally, 
India ranks fourth in total renewable energy, wind as well as solar installations. 
India has become the second largest renewable energy market in the Asia Pacific 

region after China. India’s Renewable Energy Capacity has increased from 63 GW as of Mar’12 to 201 GW as of 
Sep’24 driven by various central and state government schemes. NTPC green energy limited is one of the top 
players in renewable energy players in India and aims to strengthen its position in core solar and wind energy 
businesses and focus on new geographies and new offtaker customers. The company is also investing in new 
energy solutions like green hydrogen, green chemicals and storage capabilities and solutions. Investors looking 
to invest can invest in the IPO for the long term.
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This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect 
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may 
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MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking 
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject 
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report.  MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the 
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be 
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for 
any purpose. This report is  not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, 
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future results or events will be consistent with this information. This information is subject to change without any prior notice
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