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Ref. No.: Ol/FA/ISD/Compliance/25-26/Q3 

Listing Department 

National Stock Exchange oflndia Limited 

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

ISIN: INE733E01010 

Sub: 1. Outcome of Board Meeting 

l!rtc!lrfldf ff;Jflles 
(~ mcffR cpf i3E11-1) 

NTPC Limited 
(A Govt. of India Enterprise) 

~ ~/ Corporate Centre 

Dated: 30/01/2026 

Depa1tment of Corporate Services, 

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 nine-months ended 
31 December 2025. 

• Declaration of Second Interim Dividend for the Financial Year 2025-26. 
2. Disclosure under Regulation 52(7) & 52(7A) of SEBI (Listing Obligations and 

Disclosure Requirements (LODR)) Regulations, 2015, for the quarter ended 31 
Decem her 2025. 

3. Disclosure under Regulation 54 read with Regulation 56(1)(d) of SEBI (LODR) 
Regulations, 2015, as on 31 December 2025. 

Dear Sir/Madam, 

We are enclosing the Unaudited Financial Results (Standalone & Consolidated) for the quarter and 
nine-months ended 31 December 2025, in the prescribed format as required under Regulation 33(3) of 
the SEBI (LODR) Regulations, 2015. This submission shall also be treated as the Integrated Filing 
(Financial) for the aforesaid period, in accordance with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-
2/CIR/P/2024/185 dated 31 December 2024. 

Pursuant to Regulation 33(2)(b) of the SEBI (LODR) Regulations, 2015, the financial results have been 
duly signed by Director (Finance), a whole-time director of NTPC Limited. Additionally, in compliance 
with Regulation 33(2)(c), we are enclosing a copy of the "Limited Review Report" by the Statutory 
Auditors on the unaudited financial results (Standalone and Consolidated) for the quarter and nine­
months ended 31 December 2025. The financial results have been reviewed by the Audit Committee 
and approved by the Board of Directors at their respective meetings on 30 January 2026. 

The information as required under Regulation 52( 4) of the SEBI (LODR) Regulations, 2015 is also 
covered in the Unaudited Financial Results (Standalone & Consolidated) submitted herewith. Pursuant 
to Regulation 52(7) & 52(7A) ofSEBI (LODR) Regulations, 2015, please find enclosed the Statement 
indicati~g no Deviation or Variation in the use of proceeds of issue of listed, non-convertible, unsecured 
debentures for the quarter ended 31 December 2025. 
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~ ~ ~ : L40101DL1975GOI007966, ~ .:i.: 011-24387333, ~ .:i.: 011-24361018, ~: ntpccc@ntpc.co.in , ~ : www.ntpc.co.in 

Registered Office : NTPC Bhawan, SCOPE Complex, 7 Institutional Area, Lodi Road, New Delhi-110003 
Corporate Identification Number : L40101DL 1975GOI007966, Telephone No.: 011-24387333, Fax No.: 011 -24361018, E-mail : ntpccc@ntpc.co.in 

Website : www.ntpc.co.in 



Statutory Auditor's certificate certifying the book values of the assets provided as security in respect 
of listed secured debt securities of the Company as on 31 December 2025 and compliance with respect 
to financial covenants of the listed debt securities for quarter ended 31 December 2025, and trustee 
wise Security Cover Certificate as on 31 December 2025 in the format, as specified vide SEBI Circular 
No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 and SEBI Circular No. 
SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 16 May 2024 in terms of Regulation 54 read with 
regulation 56 (1) ( d) of the SEBI (LODR) Regulations, 2015 are also submitted herewith. 

Further, Board of Directors in its aforesaid meeting decided, inter alia, to pay second interim dividend 
at the rate of o?::;\- -Sb % (Rs. ~ ..-3$'!- per share) on the face value of paid-up equity shares of Rs. 
10/- each for the financial year 2025-26. The date of payment / dispatch of dividend shall be 25 
February 2026. 

The Board Meeting commenced at ;2~'&<)£. WI and concluded at __!;_Jz_p P. m 

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

Thanking you. 

Yours faithfully, 

(Ritu Arora) 
Company Secretary & Compliance officer 
Encl.: As Above 
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A. FINANCIAL RES UL TS 

NTPC LIMITED 

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

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 
31 DECEMBER 2025 

SI. No. Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months 
31.12.2025 30.09.2025 31.12.2024 ended ended 

(Unaudited) (Unaudited) (Unaudited) 31.12.2025 31.12.2024 
(Unaudited) (Unaudited) 

1 2 3 4 5 · 5 7 
1 Income 

(a) Revenue from operations 40643.79 39166.59 41368.88 122383.00 126133.72 
(b) Other Income 1028.95 1522.77 934.09 3311.91 2467.12 
Total income (a+b) 41672.74 40689.36 42302.97 125694.91 128600.84 

2 Expenses 
(a) Fuel cost 21757.56 22013.84 23615.06 67697.52 72932.24 
(b) Electricity purchased for trading 942.54 868,07 874.19 2786.54 2718.87 
(c) Employee benefits expense 1471.91 1308.63 1392.25 4130.49 4058.84 
(d) Finance costs 2275.24 2661.76 2202.86 7775.23 7959.71 
(e) Depreciation, amortisation and impairment expense 4116.99 3993.42 3721.96 11979.46 11023.38 
(f) Other expenses 4480.11 4956.57 3510.26 15473.47 12305.64 
Total expenses (a+b+c+d+e+f) 35044.35 35802.29 35316.58 109842.71 110998.68 

3 Profit before tax and regulatory deferral account balances 6628.39 4887.07 6986.39 15852.20 17602.16 
(1-2) 

4 Tax expense: 
(a) Current tax (Refer Note 4) 1169.37 872.41 1222.27 2863.82 2971.14 
(b) Deferred tax 939.99 771.33 692.64 2369.84 2008.34 
Total tax expense (a+b) 2109.36 1643.74 1914.91 5233.66 4979.48 

5 Profit before regulatory deferral account balances (3-4) 4519.03 3243.33 5071.48 10618.54 12622.68 
6 Net movement in regulatory deferral account balances (net of 467.91 1410.00 (360.06) 3796.41 1248.59 

tax) (Refer Note 5) 

7 Profit for the period (5+6) 4986.94 4653.33 4711.42 14414.95 13871.27 
8 Other comprehensive Income 

(i) Items that will not be reclassified to profrt or loss 
(a) Net actuarial gains/(losses) on defined benefit plans (63.24) (63.35) (34.28) (189.86) (102.83) 
(b) Net galns/(losses) on fair value of equity instruments (6.94) (15.96) 
(ii) Income tax on items that will not be reclassified to profit or 

(78.00) (2.26) (49.20) 

loss 
(a) Net actuarial gains/(losses) on defined benefit plans 11.05 11.07 5,99 33.17 17.97 
Other comprehensive Income for the period (net of tax) (59.13) (68.24) (106.29) (158.95) (134.06) 

9 Total comprehensive income for the period (7+8) 4927.81 4585.09 4605.13 14256.00 13737.21 

10 Earnings per equity share (of , 10/- each) - (not amualised) 5.14 4.80 4.86 14.87 14.31 
(including net movement in regulatory deferral account 
balances): Basic and Diluted (in 'l 

11 Earnings per equity share (of , 10/- each) - (not annualised) 4.66 3.34 5.23 10.95 13.02 
(excluding net movement in regulatory deferral account 
balances): Basic and Diluted (in f) 

12 Paid-up equity share capital 9696.67 9696.67 9696.67 9696.67 9696.67 
(Face value of share, 10/- each) 

13 Paid-up debt capital' 186215.21 186066.52 182094.45 186215.21 182094.45 

14 Other equity excluding revaluation reserve 160496,69 158161.90 148546.52 160496.69 148546.52 

15 Net worth" 168603.25 166335.09 156981.84 168603.25 156981.84 

16 Debenture redemption reserve 1621.50 1759.30 2924.67 1621.50 2924.67 

, crore 

Year ended 
31.03.2025 
(Audited) 

8 . 

170037.37 
4376.12 

174413.49 

97060.24 
3767.70 
5724.67 

11057.04 
15055.84 
18111.60 

150777.09 
23636.40 

3657.81 
3641.88 
7299.69 

16336.71 
3312.70 

19649.41 

(194.73) 
(27.60) 

34.02 
(188.31) 

19461 .10 

20.26 

16.85 

9696.67 

185243.57 

151 943.88 

160259.96 

1857.74 



STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 
31 DECEMBER 2025 

SI. No. Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months 
31.12.2025 30.09.2025 31.1 2.2024 ended ended 

(Unaudited) (Unaudited) (Unaudited) 31.12.2025 31.12.2024 
(Unaudited) (Unaudited) 

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

18 Debt equity ratio (Paid-up debt capital / Shareholder's Equity) 1.09 1.1 1 1.15 1.09 1.15 

19 Debt service coverage ratio [(Profit for the period+Finance 1.27 2.81 1.30 2.02 1.45 
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 5.00 4.25 4.83 4.39 4.13 
costs+ Depreciation and amortisation)/ Finance costs)] 

21 Current ratio (Current assets/ Current liabilities) 0.96 0.92 1.00 0.96 1.00 

22 Long term debt to working capital ratio (Non current borrowings 8.41 8.11 9.57 8.41 9.57 
including current maturity of non current borrowings/ [working 
capital+current maturities of non current borrowings]) 

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

24 Current liability ratio (Current liabilities / (Non current liabilijies + 0.33 0.33 0.31 0.33 0.31 
Current liabilities) 

25 Total debts to total assets ratio (Paid up debt capftal / Total 0.44 0.45 0.46 0.44 0.46 
assets) 

26 Debtors turnover ratio (Revenue from operations / Average trade 6.34 5.99 5.57 6.03 5.70 
receivables) - Annualised 

27 Inventory turnover ratio (Revenue from operations / Average 10.37 9.18 10.65 9.82 10.11 
Inventory) - Annualised 

28 Operating margin(%) (Earnings before Interest and tax/ 21.83 21.15 20.71 21.05 20.10 
Revenue from operations) 

29 Net profit margin(%) (Profit for the period/ Revenue from 12.27 11.88 11.39 11.78 11.00 
ooerationsl 

' Comprises non current borrowings and current borrowings 

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

See accompanying notes to the unaudited standalone financial results. 

t crore 

Year ended 
31.03.2025 
(Audited) 

8 

197.89 

1.15 

1.37 

4.14 

0.96 

10.34 

-

0.33 

0.45 

5.94 

9.66 

20.42 

11.56 



STANDALONE SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 

f crore 
SI. Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months Year ended 
No. 31.12.2025 30.09.2025 31.12.2024 ended ended 31.03.2025 

(Unaudltedl (Unauditedl (Unauditedl 31.12.2025 31.12.2024 (Auditedl 
(Unauditedl (Unauditedl 

1 2 3 4 5 6 7 8 

1 Segment revenue 
• Generation 39919.05 38514.29 40721.36 120211.23 124085.34 167962.80 
- Others 3212.94 3127.93 3040.33 9881.99 8795.90 11752.23 
• Unallocated 710.74 1213.87 622.31 2429.48 1542.01 2414.88 
- Less: Inter segment elimination 2169.99 2166.73 2081.03 6827.79 5822.41 7716.42 
Total 41672.74 40689.36 42302.97 125694.91 128600.84 174413.49 

2 Segment results 
Profit before Interest and tax (including regulatory deferral 
account balances I 

- Generation 8461.19 7744.50 7876.45 25296.96 24879.23 35474.26 
- Others 280.43 306.83 238.96 879.84 717.99 917.86 
Total 8741 .62 8051 .33 8115.41 26176.80 25597.22 36392.12 

Less: 
(i) Finance costs 2,275.24 2,661.76 2202.86 7775.23 7959.71 11057.04 
(ii) Other unallocated expenditure net of unallocable income (728.78) (1206.30) (637.55) (2050.86) (1477.58) (2315.35) 

Profit before tax (including regulatory deferral account 7195.16 6595.87 6550.10 20452.43 19115.09 27650.43 
balancesj 
Tax expense (including tax on movement in regulatory deferral 2208.22 1942.54 1838,68 6037.48 5243.82 8001.02 
account balances) 
Profit after tax 4986.94 4653.33 4711.42 14414.95 13871.27 19649.41 

3 Segment assets 
• Generation 360984.02 357178.98 342860.00 360984.02 342860.00 349366.76 
- Others 11725.25 16020.71 14838.27 11725.25 14838.27 14969.96 
• Unallocated 46318.23 44017.62 42316.02 46318.23 42316.02 43580.94 
Total 419027.50 417217.31 400014.29 419027.50 400014.29 407917.66 

4 Segment liabilities 
- Generation 35457.40 36202.01 36027.32 35457.40 36027.32 36284.74 
- Others 4396.83 5028.51 5112.05 4396.83 5112.05 4886.68 
• Unallocated 208979.91 208128.22 200631 .73 208979.91 200631.73 205105.69 
Total 248834.14 249358.74 241771.10 248834.14 241771.10 246277.11 

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



Notes to Unaudited Standalone Financial Results: 

The above standalone financial results have been reviewed by the Audit Committee of the Board of Directors in their meeting held on 
30 January 2026 and approved by the Board of Directors 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 The Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2024 vide Order dated 
15 March 2024 (Regulations, 2024), as amended from time to time, for determination of tariff for the tariff period 2024-2029. Pending 
issue of provisional/final tariff orders with effect from 1 April 2024, capacity charges are billed to beneficiaries in accordance with the 
tariff approved and applicable as on 31 March 2024, as provided in Regulations, 2024.ln case of projects declared commercial w.e.f. 1 
April 2024 and projects where tariff applicable as on 31 March 2024 is pending from CERC, billing is done based on capacity charges 
as file_d with CERC in the tariff petitions. 
Accordingly, capacity charges provisionally billed for the quarter and nine months ended 31 December 2025 is <'. 14,077.08 crore and 
<'. 42,518.86 crore respectively (Previous quarter and nine months ended 31 December 2024 <'. 16,194.99 crore and<'. 41 ,305.93 crore 
respectively). 

Energy and other charges are billed as per the norms specified in the CERC Regulations 2024. Accordingly, energy charges billed for 
the quarter and nine months ended 31 December 2025 Is <'. 21,480.86 crore and { 66,534.81 crore respectively (Previous quarter 
and nine months ended 31 December 2024 1" 23,358.05 crore and 1" 72,036.15 crore respectively). 

(ii) Capacity charges for the quarter and nine months ended 31 December 2025 have been provisionally recognized considering the 
provisions of CERC Tariff Regulations amounting to<'. 16,728.84 crore and <'. 48,297.33 crore respectively (Previous quarter and nine 
months ended 31 December2024 <'. 16,229.99 crore and<'. 46,654.02 crore respectively). 

Energy and Other charges for the quarter and nine months ended 31 December 2025 have been recognized at <'. 21,926.22 crore and 
<'. 68,265.10 crore respectively (Previous quarter and nine months ended 31 December 2024 <'. 23,624.39 crore and <'. 73,281.95 
crore respectively) as per the norms specified in the Regulations 2024. 

b) Capacity charges for the quarter and nine months ended 31 December 2025 include <'. 322.94 crore and <'. 1,365.12 crore 
respectively (Previous quarter and nine months ended 31 December 2024 <'. 83.94 crore and <'. 1,158.45 crore respectively) pertaining 
to earlier years on account of impact of CERC orders, and other adjustments. This include<'. Nil and { 1,129.34 crore for the quarter 
and nine months ended 31 Dec 2025 respectively being the estimated revenue pertaining to earlier years, to be billed on receipt of 
true up orders from CERC. 

Energy and other charges for the quarter and nine months ended 31 December 2025 <'. 133.38 crore and, 73.24 crore respectively 
(Previous quarter and nine months ended 31 December 2024 , 28.54 crore and(-), 156.94 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 nine months ended 31 December 2025 include <'. Nil (Previous quarter and nine months ended 31 
December 2024 <'. Nil and (-) <'. 140.21 crore respectively) on account of Income tax recoverable from the beneficiaries as per 
Reoulations. 2004. 
Sales for the quarter and nine months ended 31 December 2025 also Include , 26.06 crore and , 78.14 crore (Previous quarter and 
nine months ended 31 December 2024 { 27.61 crore and { 82.82 crore respectively) on account of deferred tax materialized which is 
recoverable from beneficiaries as per Regulations, 2024. 

d) Revenue from operations for the quarter and nine months ended 31 December 2025 include , 978.30 crore and <'. 2,894.67 crore 
respectively (Previous quarter and nine months ended 31 December 2024 , 907.79 crore and , 2,825.19 crore respectively) on 
account of sale of energy through trading (gross). 

e) Revenue from operations for the quarter and nine months ended 31 December 2025 Include <'. 144.07 crore and , 404.54 crore 
respectively (Previous quarter and nine months ended 31 December 2024, 73.19 crore and, 227.47 crore respectively) on account 
of sale of energy of solar station. 

4 Provision for current tax for the quarter and nine months ended 31 December 2025 Includes , Nil (Previous quarter and nine months 
ended 31 December 2024: (-), 3.32 crore and(-), 143.53 crore respectively) in respect of tax related to earlier years. 

5 Net movement in regulatory deferral account balances (net of tax) consists of exchange differences arising from settlemenVtranslation 
of monetary item denominated in foreign currency to the extent recoverable from or payable to the beneficiaries in subsequent 
periods, deferred tax liability reversible in future periods when they become current tax and similar items which will be materialised in 
future considering the CERC Tariff Regulations and the requirements of Ind AS 114- 'Regulatory deferral accounts'. The details of the 
same are as under: 

(<'. crore) 
SI.no Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months Year ended 

31.12.2025 30.09.2025 31 .12.2024 ended ended 31.03.2025 
(Unaudited) (Unaudited) (Unaudited) 31.12.2025 31.12.2024 (Audited) 

(Unaudited) (Unaudited) 

1 Exchanae differences 1196.761 968.26 (1 029.61' 2397.06 (175.52) 533.85 
2 Deferred tax 763.53 740.54 613.02 2076.63 1,779.04 3 573.13 
3 Others - - (19.70 126.54 (90.59) 192.951 
4 Tax on the above /98.86\ /298.80\ 76.23 /803.82\ (264.34\ (701.331 

Total 467.91 1,410.00 (360.06) 3,796.41 1,248.59 3,312.70 



6 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice of the 
Ministry of Power (MOP), Government of India (GOI) in the year 2010, an amount of "t 385.70 crore (31 Marcil 2025: "t 436.65 crore) 
is outstanding as recoverable from GOI as on 31 December 2025 towards expenditure incurred in respect of this project. The 
aforesaid amount recoverable includes an amount of "t 255.25 crore (31 March 2025: , 248.95 crore) in respect of arbitration awards 
challenged by the Company before the Hon'ble High Court of Delhi for which corresponding liability exists under 'Current Liabilities­
Provisions'. In the event the Hon'ble High Court grants relief to the Company, the amount would be adjusted against the amount 
recoverable from GOI. Management expects that the total cost incurred, anticipated expenditure on the safety and stabilisation 
measures, other recurring site expenses and interest costs as well as claims of contractors/vendors for various packages for this 
project will be compensated in full by the GOI. 

7 (i) 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 of its coal mining business of the 
Company to NML at book value, through a business transfer agreement (BTA) dated 17 August 2023 to become effective upon 
completion of the precedent conditions mentioned in the BTA, as amended. 

(ii) The Coal bearing land of all mines has been vested with NML by amendment under Section 11 of Coal Bearing Areas(Acquisition 
and Development) Act, 1957, by way of Notifications of Ministry of Coal issued during the year. Further, applications for 
mutation/transfer of land in favour of NML has been made with respective district administration for all the coal mines and some land 
of the same have been mutated/ transferred in favour of NML during the year as well in the previous year. The gross carrying value of 
said land has been retained in the books of the Company representing Right of Use (Coal Bearing Area) land of 2802 acres of value , 
578.42 crore (31 March 2025: 2900.06 acres of value "t 642.53 crore), Freehold land of 51.99 acres of value "t 20.62 crore (31 March 
2025: 51.99 acres of value , 20.62 crore), pending transfer of mining business on a going concern basis through slump sale pursuant 
to the BTA. Mutation/transfer of balance land in favour of NML is pending with respective district administration. 

(iii) In accordance with the amended BTA dated 17 September 2025, Chatti Bariatu Coal Mine and Badam Coal Mine in the State of 
Jharkhand have been transferred to NML w.e.f. 1 October 2025 at book value. The transfers have taken place with closing date of 30 
September 2025. During the current quarter Kerandari Coal Mine in the state of Jharkhand has been transferred to NML w.e.f. 1 
December 2025 at book value with closing date of 30 November 2025. Remaining coal mines shall be transferred upon completion of 
conditions precedent mentioned in the BTA a's amended. 

8 The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four Labour Codes, 
namely: the Code on Wages, 2019; the Code on Social Security, 2020; the Industrial Relations Code, 2020; and the Occupational 
Safety, Health and Working Conditions Code, 2020 (collectively referred to as the 'New Labour Codes"). These New Labour Codes 
have been made effective from November 21 , 2025. The corresponding all supporting rules under these-codes are yet to be notified. 
The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to 
changes in regulations. 

The incremental impact of these changes, assessed by the Company, on the basis of the information available, consistent with the 
guidance provided by the Institute of Chartered Accountants of India, is not material and has been recognised in the financial results 
of the Company for the quarter and nine months ended December 31, 2025 based on actuarial valuation. Once Central/ State Rules 
are notified by the Government on all aspects of the Codes, the Company will evaluate resultant impact. if any, on the measurement 
of employee benefits and would ensure appropriate accounting treatment. 

9 The Company has maintained security cover of 100% or higher as per the terms of offer documenVlnformation 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, charge has been created on specified assets of the Company through English/Equitable mortgage 
as per the terms of respective Debenture Trust Deeds for all secured non-convertible debt securities issued by the Company. The 
Company is also in compliance with all the covenants, in respect of all listed non-convertible debt securities issued by the Company. 

10 The Board of Directors of the Company has declared first interim dividend of, 2.75 per share (face value of "t 10/- each) for the 
financial year 2025-26 in their meeting held on 30 October 2025, which was paid in November 2025.Further, The Board of Directors of 
the Company has declared second interim dividend of, 2.75 per share (face value of "t 10/- each) for the financial year 2025-26 in their 
meeting held on 30 January 2026. 

11 Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date : 30 January 2026 
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INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED STANDALONE 
FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 3t5t DECEMBER 2025 

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

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of NTPC 
Limited ("the Company") for the quarter and nine months ended 31st December 2025 ("the Statement") 
being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of 
the SEBI (Listing Obi igations and Disclosw-e 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 Report ing" ("Ind AS 
34"), prescribed under Section 133 of.the Companies Act, 2013 as amended read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to 
issue a rep01t on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chattered Accountants oflndia. 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 infotmation consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement 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 therew1der and other recognised accounting practices and policies, has not 
disclosed the information 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: 

Note No. 7 with respect to execution of Business Transfer Agreement (BT A) dated 17 August 2023 as 
amended on 17 September 2025 with NTPC Mining Limited (NML), a wholly owned subsidiary of 
the company, for hiving off its coal mining business at book value. Accordingly, 3 coal mines of the 
company have been transferred to NML during the period ended 3 1 December 2025 at book value and 
remaining coal mining business wi ll be transferred upon completion of conditions precedent 
mentioned in the BT A as amended. 

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

For J.K.S.S. & Associates 

Place: New Delhi 
Dated: 301h January 2026 

For M. C. Bhandari & Co. 
Chattered Accountants 
FRN- 03002£ 
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NTPC LIMITED 

Regd Office: NT PC Bhawan, SCOPE Complex, 7 Institutional area , Lodhi Road, New Delhi -1 10003 
CIN-L40101DL 1975GOI007966, website: www.ntpc.co.in 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 

31 DECEMBER 2025 

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, amortisation and impairment expense 
(f) Other expenses 
Total expenses (a+b+c+d+e+f) 

3 Profit before tax, Regulatory deferral account 
bal ances and Share of profit of j oint 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 lax (Refer Note 5) 
(b) Deferred tax 

Total lax expense ( a+b) 
7 Profit bef ore regu latory deferral account balances (5-

6) 

8 Net movement in regulatory deferral account balances (net 
of tax) (Refer Note 6) 

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

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

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

instruments 
(c) Share of other comprehensive income of joint 

ventures accounted for under the equity method 
(fi) Income tax on items that will not be reclassified to 

profit or loss 
(a) Net actuarial gains/(losses) on defined benefit 

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

(a) Exchange differences on translation of foreign 
operations 

(b) Share of other comprehensive income of joint 
venture companies accounted for using equity 
method 

Other comprehensive income fo r the period (net of 
tax) [(l)+(ii )+(iii)] 

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

12 Profit attributable to owners of the parent company 

13 Profit attributable to no~controlling interest 

14 Other comprehensive income attributable to owners of the 
parent company 

15 Other comprehensive income attributable to non controlling 
interest 

Quarter ended Quarter ended Quarterended 
31.12.2025 30.09.2025 31 .12.2024 

(Unaudited) 

J 

45845.68 
459.09 

46304.77 

22775.82 
1446.47 
1756.72 
3164.09 
5093.04 
5297.09 

39533.23 
6771.54 

613.73 

7385.27 

1295.07 
1158.00 

2453.07 
4932.20 

664.85 

5597.05 

(69.80) 

(6.94) 

1.89 

12.20 

16.98 

4.46 

(41.21) 

5555.84 

5488.67 

108.38 

(41.76) 

0.55 

(Unaudited) 

.. 
44785.82 

476.28 
45262.10 

23062.34 
1505.64 
1580.41 
3432.46 
4815.50 
5821.68 

40218.03 
5044.07 

580.10 

5624.17 

1086.79 
989.23 

2076.02 
3548.15 

1677.15 

5225.30 

(69.89) 

(15.96) 

(0.23) 

12.21 

90.68 

16.81 

5242.11 

5066.78 

158.52 

16.75 

0.06 

(Unaudited) 

45069.43 
528.52 

45597.95 

24531.37 
1292.12 
1623.13 
2763.54 
4318.30 
3939.08 

38467.54 
7130.41 

457.49 

7587.90 

1313.16 
761 .96 

2075.12 
5512.78 

(343.09) 

5169.69 

(39.98) 

(78.00) 

(0.56) 

6.97 

29.94 

(81.63) 

5088.06 

5062.51 

107.18 

(81.62) 

(0.01) 

Nine months 
ended 

31.12.2025 
(Unaudited) 

u 

137696.86 
1691.12 

139387.98 

70811.20 
4325.04 
4921.48 

10064.07 
14495.54 
17673.87 

122291.20 
17096.78 

1670.40 

18767.18 

3284.54 
2901 .15 

6185.69 
12581.49 

4349.32 

16930.81 

(209.53) 

(2.26) 

2.73 

36.61 

91.38 

4.46 

(76.611 

16854.20 

16566.05 

364.76 

(77.28) 

0.67 

Nine months 
ended 

31.12.2024 
(Unaudited) 

I 

138304.36 
1473.04 

139IT7.40 

76601.47 
3945.95 
4791.15 
9520.03 

12738.12 
13592.27 

121188.99 
18588.41 

1581 .20 

20169.61 

3260.11 
2259.43 

5519.54 
14650.07 

1405.94 

16056.01 

(1 19.95) 

(49.20) 

(3.43) 

20.92 

(86.74) 

(238.40) 

15817.61 

1581 1.24 

244.77 

(238.37) 

(0.03) 

, Crore 

Year ended 
31.03.2025 
(Audited) 

• 
188138.06 

2724.39 
190862.45 

101514.84 
5517.59 
6796.13 

13168.07 
17401.19 
20181 .93 

164579.75 
26282.70 

2213.71 

28496.41 

4071 .21 
4173.97 

8245.18 
20251.23 

3701.92 

23953.15 

(237.27) 

(23.92) 

(0.33) 

4 1.46 

(110.28) 

(330.34) 

23622.81 

23422.46 

530.69 

(328.30) 

(2.04) 



SI. Particulars 
No. 

1 2 

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

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

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

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

21 Net worth• 

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

Equity) 

25 Debt service coverage ratio ((Profit for the period+Finance 
costs+ Depreciation and amortisation)/ (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 lo working capital ratio ( non current 
borrowings including current malurity of non current 
borrowings I [wori<lng capital+current maturtties 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 liabiltties) 

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

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

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

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

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

• Comprises non current borrowings and current borrowings 

Quarter ended Quarter ended Quarter ended Nine months Nine months 
31.12.2025 30.09.2025 31.12.2024 ended ended 
(Unaudited) (Unaudited) (Unaudited) 31.12.2025 31.12.2024 

5.66 

4.97 

9696.67 

258206.58 

185212.52 

193389.62 

2713.20 
197.89 

1.32 

1.10 

4.38 

0.87 

18.46 

0.31 

0.47 

5.95 

10.94 

23.00 

12.21 

.. . 
5.23 

3.50 

9696.67 

252196.58 

182338.15 

190614.1 1 

2824.89 
197.89 

1.31 

2.50 

3.93 

0.87 

15.94 

0.31 

0.47 

5.57 

9.98 

21.98 

11.67 

5.22 

5.57 

9696.67 

236694.50 

170144.57 

178757.64 

3908.20 
197.89 

1.32 

1.20 

4.43 

0.97 

13.02 

0.30 

0.47 

5.24 

11.09 

21 .62 

11.47 

(Unaudited) 

0 

17.08 

12.60 

9696.67 

258206.58 

185212.52 

193389.62 

2713.20 
197.89 

1.32 

1.79 

4.12 

0.87 

18.46 

0.31 

0.47 

5.68 

10.37 

22.60 

12.30 

(Unaudited) 

I 

16.31 

14.86 

9696.67 

236694.50 

170144.57 

178757.64 

3908.20 
197.89 

1.32 

1.41 

4.02 

0.97 

13.02 

0.30 

0.47 

5.28 

10.64 

21.36 

11.61 

• Excluding Fly ash u1ilization reserve and items of Other comprehensive income 

See accompanying notes to the unaudtted consolidated financial results 

Year ended 
31.03.2025 
(Audited) 

24.16 

20.34 

9696.67 

247575.12 

174374.49 

182881.09 

2871 .12 
197.89 

1.34 

1.29 

4.14 

0.92 

16.56 

0.31 

0.47 

5.42 

10.24 

22.26 

12.73 



CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 

t crore 

SI. Particulars Quarter ended Quarter ended Quarter ended Nine months Nine months Year ended 
No. 31 .12.2025 30.09.2025 31.12.2024 ended ended 31.03.2025 

(Unaudited) (Unaudited) (Unaudited) 31.12.2025 31.12.2024 (Audited) 
!Unaudited! IUnauditedl 

1 2 3 4 5 6 7 8 

1 Segment revenue 
- Generation 44657.81 43501.91 44088.40 134061.86 135105.14 184458.13 
- Others 4894.80 4922.73 4154.42 14711.07 12650.52 17081.61 
- Unallocated 54.41 48.17 63.39 486.85 186.30 262.64 
- Less: Inter segment elimination 3302.25 3210.71 2708.26 9871 .80 8164.56 10939.93 
Total 46304.77 45262.10 45597.95 139387.98 139777.40 190862.45 

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

- Generation 10534.25 10168.51 9116.21 31307.69 28732.26 42539.77 
-Others (184.11) 294.43 297.06 682.94 968.87 1242.48 
Total 10350.14 10462.94 9413.27 31990.63 29701 .13 43782.25 

Add: 
(i) Share of net profits/(loss) of joint ventures accounted for 
using equity method 613.73 580.10 457.49 1670.40 1581.20 2213.71 
Less: 
(i) Finance costs 3164.09 3432.46 2763.54 10064.07 9520.03 13168.07 
(ii) Other unallocated expenditure net of unallocable income (386.31) (40.60) (78.63) (422.09) (121.87) (163.11) 

Profit before tax (including regulatory deferral account 8186.09 7651 .18 
balances) 

7185.85 24019.05 21884.17 32991 .00 

Tax expense (including tax on movement in regulatory deferral 2589.04 2425.88 2016.16 7088.24 5828.16 9037.85 
account balances) J 

Profrt after tax 5597.05 5225.30 5169.69 16930.81 16056.01 23953.15 

3 Segment assets 
- Generation 500894.25 490367.45 461741 .46 500894 .25 461741 .46 476558.76 
- Others 21691.19 21699.87 18734.54 21691.19 18734.54 20154 .28 
- Unallocated 29821.94 27413.25 23745.09 29821.94 23745.09 27855.80 
- Less: Inter segment elimination 3106.34 816.36 282.57 3106.34 282.57 404.25 
Total 549301.04 538664.21 503938.52 549301 .04 503938.52 524164.59 

4 Segment liabilities 
- Generation 63508.78 63534.81 59714.30 63508.78 59714.30 63101.00 
- Others 10303.54 7349.15 6990.94 10303.54 6990.94 7453.57 
- Unallocated 283685.87 276561.79 257674.61 283685.87 257674.61 269943.11 
- Less:lnter segment elimination 3106.34 816.36 282.57 3106.34 282.57 404.25 
Total 354391.85 346629.39 324097.28 354391.85 324097.28 340093.43 

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



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 30 January 2026 and approved by the Board of Directors In their meeting held on the same date. 

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

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

a) Subsidiary Companies 
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 Mining Ltd. 

8 NTPC EDMC Waste Solutions Private Ltd. 
9 Ratnagiri Gas and Power Private Ltd. 
10 NTPC Green Energy Limited 
11 NTPC Parmanu Urja Nigam Ltd. 

b) Joint Venture Companies 
Utimy 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 Anushalcti Vidhyut Nigam Ltd. 
13 Hindustan Urvarak and Rasayan Ltd. 
14 Jhabua Power Limited 
15 Trincomalee Power Company Ltd. 
16 Bangladesh-India Friendshi Power Com any Private Ltd. 

Ownership (%) 
100.00 
100.00 
74.00 
74.00 
100.00 
74.496 
100.00 

74.00 
86.49 
89.01 
100.00 

50.00 
50.00 
50.00 
50.00 
50.00 
50.00 
50.00 
12.50 

44.60 
39.252 
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. 

4 a) (i) CERC notified The Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2024 vide Notification dated 
15 March 2024 (Regulations, 2024) for determination of tariff for the tariff period 2024-2029. Pending issue of provisionaVfinal tariff orders 
with effect from 1 Apri l 2024, capacity charges are billed to beneficiaries in accordance with the tariff approved and applicable as on 31st 
March 2024, as provided in Regulations. 2024.ln case of projects declared commercial w.e.f.1 April 2024 and projects where tariff applicable 
as on 31 March 2024 is pending from CERC, billing is done based on capacity charges as filed with CERC in the tariff petitions. 

Accordingly, capacity charges provisionally billed for the quarter and nine months ended 31 December 2025 is f 15,734.13 crore and f 
46,142.57 crore respectively (Previous quarter and nine months ended 31 December 2024: , 16,965.24 crore and , 43,188.16 crore 
respectively). 

Energy and other charges are billed as per the norms specified in the CERC Regulations 2024. Accordingly, energy charges billed for the 
quarter and nine months ended 31 December 2025 is f 23,035.87 crore and f 70,676.58 crore respectively (Previous quarter and nine 
months ended 31 December 2024: f 24,471.44 crore and f 75,081.55 crore respectively) 

(ii) Capacity charges for the quarter and nine months ended 31 December 2025 have been provisionaUy recognized considering the 
provisions of CERC Tariff Regulations amounting to f 18,383.08 crore and f 52,030.84 crore respectively (Previous quarter and nine months 
ended 31 December 2024:f 16,976.65 crore and f 48,574.97 crore respectively). 

Energy and Other charges for the quarter and nine months ended 31 December 2025 have been recognized at f 23,541.96 crore and f 
73,554.57 crore respectively (Previous quarter and nine months ended 31 December 2024: f 24,806.88 crore and f 78,033.89 crore 
respectively) as per the norms specified in the Regulations 2024. 

b) Capacity charges for the quarter and nine months ended 31 December 2025 include f 322.71 crore and f 1,364.89 crore respectively 
(Previous quarter and nine months ended 31 December 2024: f 83.94 crore and f 1,158.45 crore respectively) pertaining to earlier years on 
account of impact of CERC orders and other adjustments. This include f Nil and f 1,129.34 crore for the quarter and nine months ended 31 
Dec 2025 respectively being the estimated revenue pertaining to earlier years, to be billed on receipt of true up orders from CERC. 

Energy and other charges for the quarter and nine months ended 31 December 2025 include f 151.59 crore and f 123.45 crore respectively 
(Previous quarter and nine months ended 31 December 2024 f 173.73 crore and(-) f 11.75 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 nine months ended 31 December 2025 include f NIL (Previous quarter and nine months ended 31 December 2024 
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Sales for the quarter and nine months ended 31 December 2025 also include f 30.82 crore and f 92.42 crore (Previous quarter and nine 
months ended 31 December 2024 : f 73.24 crore and f 133.98 crore respectively) on account of deferred tax materialized which is 
recoverable from beneficiaries as per Regulations. 2024. 

d) Revenue from operations for the quarter and nine months ended 31 December 2025 Include f 2,274.09 crore and f 7,260.96 crore 
respectively (Previous quarter and nine months ended 31 December 2024: f 1,993.25 crore and f 6,605.76 crore respectively) on account of 
sale of energy through trading (gross). 

e) Revenue from operations for the quarter and nine months ended 31 December 2025 include ~ 774.28 crore and ( 2,263.87 crore 
respectively (Previous quarter and nine months ended 31 December 2024: f 563.41 crore and f 1,754.04 crore respectively) on account of 
sale of energy of solar stations/wind power stations. 

5 Provision for current tax for the quarter and nine months ended 31 December 2025 includes , 1. 72 crore (Previous quarter and nine months 
ended 31 December 2024: (-) f 3.32 crore and (-) f 143.53 crore respec1ively) in respect of tax related to earl(er quarters. 

6 Net movement in regulatory deferral account balances (net of tax) consists of exchange differences arising from settlemenUtranstation of 
monetary item denominated in foreign currency to the extent recoverable from or payable to the beneficiaries in subsequent periods, deferred 
tax liability reversible in future periods when they become current tax and similar ttems which will be materialised In future considering the 
CERC Tariff Regulations and the requirements of Ind AS 114- 'Regulatory deferral accounts•. The details of the same are as under: 

r, crorel 
SI.no Particulars Quarter ended Quarter ended Quarter ended Nine Nine months Year ended 

31 .1Z.ZOZ5 30.09.2025 31 .12.2024 months ended 31.03.2025 
(Unaudited) (Unaudited) (Unaudited) ended 31.12.2024 (Audited) 

31.12.2025 (Unaudited) 
(Unaudited) 

1 Exchanoe differences (149.93) 1103.26 (998.91) 2 623.65 (116.67 610.94 
2 Deferred tax 936.41 901.32 584.20 2,441.74 1,855.93 3,814.75 
3 Others 14.34 22.43 12.67 186.48 (24 .70 68.90 
4 Tax on the above 1135.97 1349.861 58.95 (902.55) (308.62) 1792.67) 

Total 664.85 1 677.15 (343.09) 4 349.32 1 405.94 3 701 .92 

7 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice of the Ministry 
of Power (MOP). Government of India (GOI) in the year 2010, an amount off 385.70 crore (31 March 2025: f 436.65 crore) is outstanding 
as recoverable from GOI as on 31 December 2025 towards expenditure incurred in respect of this project. The aforesaid amount recoverable 
includes an amount off 255.25 crore (31 March 2025: f 248.95 crore) in respect of arbttration awards challenged by the Company before the 
Hon'ble High Court of Delhi for which corresponding liability exists under 'Current Liabilities- Provisions'. In the event the Hon'ble High Court 
grants relief to the Company, the amount would be adjusted against the amount recoverable from GOI. Management expects that the total 
cost incurred, anticipated expenditure on the safety and stabilisation measures, other recurring site expenses and interest costs as well as 
claims of contractors/vendors for various packages for this project will be compensated in full by the GOI. 

8 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 of tts coal mining business of the Company to NML 
at book value, through a business transfer agreement (STA) dated 17 August 2023. In accordance with the amended STA dated 17 
September 2025, Chatti Bariatu Coal Mine and Badam Coal Mine in the State of Jharkhand have been transferred to NML w.e.f. 1 October 
2025 at book value. The transfers have taken place wtth closing date of 30 September 2025. During the current quarter,Kerandari Coal Mine 
in the state of Jharkhand has been transferred to NML w.e.f. 1 December 2025 at book value with closing date of 30 November 2025. 
Remaining coal mines shall be transferred upon completion of conditions precedent mentioned in the STA as amended. 

9 The Government of India has consoidated 29 existing labour legislations into a unified framework comprising four Labour Codes. namely: the 
Code on Wages, 2019; the Code on Social Security, 2020; the Industrial Relations Code, 2020; and the Occupational Safety, HeaHh and 
Working Conditions Code, 2020 (collectively referred to as the "New Labour Codes' ). These New Labour Codes have been made effective 
from November 21. 2025. The corresponding all supporting rules under these codes are yet to be notified. The Ministry of Labour & 
Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. 

The incremental impact of these changes. assessed by the Company, on the basis of the information available, consistent with the guidance 
provided by the Institute of Chartered Accountants of India. is not material and has been recognised in the financial results of the Company 
for the quarter and nine months ended December 31, 2025 based on actuarial valuation. Once CentraV State Rules are notified by the 
Government on all aspects of the Codes, the Company wi ll evaluate resuHant impact. if any, on the measurement of employee benems and 
would ensure appropriate accounting treatment. 

10 The Board of Directors of the Company has declared first interim dividend of f 2.75 per share (face value off 101- each) for the financial year 
2025-26 in their meeting held on 30 October 2025, which was paid in November 2025.Further , The Board of Directors of the Company has 
declared second interim dividend of f 2. 75 per share (face value of f 10/- each) for the financial year 2025-26 in their meeting held on 30 
January 2026. 

11 Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date : 30 January 2026 
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INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 
3151 DECEMBER 2025 

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

I . 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 Joi nt Ventures for the quarter and nine months ended 31'1 December 2025 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, 20 15 ("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 otu· 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' and also considering the requirement of Standard on Aud iting (SA 600) on 'Using the work 
of Another Auditor' as issued by the Institute of Chartered Accountants oflndia. 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 infotmation consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

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



4. The Statement includes the results of the following entit ies: 

S. No. Name of the entities 
A Holding Company 
I NTPC Limited 

B Subsidiary Companies 
I NTPC Electric Supply Company Limited 

2 NTPC Vidyut Vyapar N igam L imited 
., 
.) Bhartiya Ra il B ij lee Company Limited 

4 Patratu Vidyut Utpadan Nigam Limited 

5 N orth Eastern Electric Power Corporation Limited# 

6 THDC India Limited# 

7 NTPC Mining Limited 

8 NTPC EDMC Waste Solutions Private L imited 

9 Ratnagiri Gas and Power Private Limited 

10 NTPC Green Energy Limited# 

1 l NTPC Parmanu Urja N igam Limited 

C Joint Ventures 
1 Utility Powertech Limited 
2 NTPC GE Power Services Private Limited 

3 NTPC SAIL Power Company Limited 

4 NTPC Tamilnadu Energy Company Limited 

5 Aravali Power Company P rivate Limited 

6 Meja Urja N igam Private Limited 

7 NTPC BHEL Power P rojects Private Limited 

8 National High Power Test Laboratory Private Limited 

9 Transformers and Electricals Kerala Limited 

10 Energy Efficiency Services Limited# 

I 1 CIL NTPC Urja Private Limited 
12 Anushakti Vidhvut Nigam Limited 

13 Hindustan Urvarak and Rasayan Limited 

14 Jhabua Power Limited 

15 Trincomalee Power Company Limited* 

16 Bangladesh-India Friendsh ip Power Company Private Lim ited* 
#as per consolidated fina ncial results 
* located outside India 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of other auditors referred to in paragraph 6(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 I 33 of the Companies Act, 20 13, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the infotmation 
requi red 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. Other Matter: 

(a) We did not review the interim financial results/ financial information of 11 subsidiaries, included 
in the unaudited consolidated financial results, whose interim financial results / financial 
information reflect total revenues of~ 6,420.62 crore and ~ 18,679.7 1 crore, total net profit after 
tax of~ 602.47 crore and ~ 2443.05 Crore and total comprehensive income of~ 60 1.52 crore 
and ~ 2431.28 crore for the quarter and nine months ended 31st December 2025 respectively, as 
considered in the unaudited consolidated financial results. The unaudited consol idated financial 
results also include the Group's share of net profit after tax oH 660.28 crore and ~ 1578.56 crore 
and total comprehensive income of~ 659.98 crore and~ 1577.87 crore for the quarter and nine 
months ended 31'1 December 2025 respectively, in respect of 6 joint ventures, whose interim 
financial 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 and our conc.lusion on the Statement, in so far as it re lates 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 financial results also includes the Group's share of net profit / (loss) 
after tax of(~ 14.60 crore) and ~ 89.93 crore and total comprehensive income of(~ 12.41 crore) 
and ~ 93.35 crore for the qua1ter and nine months ended 31st December 2025 as considered in 
the unaudited consolidated financial results, in respect of 10 joint ventures, based on interim 
financial results / financial information which have not been reviewed by their auditors. These 
un-reviewed interim financial results / financial information furnished to us by the Holding 
Company's management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of aforesaid joint ventures, is based solely on such 
un-reviewed interim financial results / financial information. According to information and 
expl anations given to us by the Holding Company's management, these un-reviewed interim 
financial results/ financial information of the aforesaid joint ventures included in these unaudited 
consolidated financial results, are not material to the Group. 

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

For Vinod Kumar & Associates For Goyal Parul & Co 
Chattered Accountants 
FRN-016750N 

g~:~ya 
Fpr M. C. Bhandari & Co. 

attered Accountants 
F 

Pa1tner 
M. No. 0522 
UDIN: 26052296XELELJ5352 



For J.K.S.S. & Associates 

Place: New Delhi 
Dated: 301

h January 2026 

For Agasti & Associates 
Chartered Accountants 
FRN-3 13043E , .,, 

L 1 
!~':,l,li,/!1:v .... A~.,:'M'l 

v haj KumarA 
Partner 
M. No. 304920 
UDIN: 26304920FQUKYR6933 

P rtner 
M. No. 400460 
UDIN: 26400460RMSAFJ565 l 



Other information- Integrated Filing (Financial} -
For the quarter and nine months ended 31 December 2025 

SI.no. Requirement Remarks 

B. Statement of Deviation or Variation for Proceeds of Public Issue, Rights 
Issue, Preferential Issue, Qualified Institutions Placement,etc. 

Not Applicable 

C. Disclosure of outstanding default on loans and debt securities No Default hence Not 
Applicable 

D. Format for disclosure of Related Party Transactions (applicable only for Not Applicable 
half-yearly filings) 

E. Statement on impact of Audit Qualifications (For Audit Report with Not Applicable 
Modified Opinion) Submitted along with annual audited financial results 
(Standalone and Consolidated separately) (applicable only for annual 
filing i.e. 4th quarter) 

Place: New Delhi 
Date : 30 January 2026 

~~ 

.\DITYADAR 
q;pt,m'r ~~ (rcre-) 

Executive Director (Finance) 
~ ~/NTPC Limited 



~ 
~ NTPC LIMITED 

Extract of the Unaudited Financial Results for the Quarter and Nine months ended 31 December 2025 

SI. Particulars 
No. Quarter 

ended 
31.12.2025 
(Unaudited) 

1 2 3 
1 Total income from operations 40643.79 
2 Net profit before tax (before exceptional items) 6628.39 
3 Net profit before tax (after exceptional items) 6628.39 
4 Profit after tax 4986.94 
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 4927.81 
8 Paid-up equity share capital 9696.67 

(Face value of share t 10/- each) 
9 Other equity excluding revaluation reserve as per balance 160496.69 

sheet 
10 Net worth 168603.25 
11 Paid up debt capital 186215.21 
12 Debenture redemption reserve 1621.50 
13 Earnings per equity share (of t 10/- each) - (no1 5.14 

annualised) (including net movement in regulatory deferral 
account balances): Basic and Diluted (in t) 

14 Earnings per equity share (of t 10/- each) - (nol 4.66 
annualised) (excluding net movement in regulatory deferral 
account balances): Basic and Diluted (in ~) 

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

Notes: 

s tanc1a1one 
Quarter Nine months 
ended ended 

31.12.2024 31.12.2025 
(Unaudited) (Unaudited) 

4 5 
41368.88 122383.00 
6986.39 15852.20 
6986.39 15852.20 
4711.42 14414.95 

4605.13 14256.00 
9696.67 9696.67 

148546.52 160496.69 

156981.84 168603.25 
182094.45 186215.21 

2924.67 1621.50 
4.86 14.87 

5.23 10.95 

Nine months Year ended Quarter Quarter ended 
ended 31 .03.2025 ended 31.12.2024 

31.12.2024 (Audited) 31.12.2025 (Unaudited) 
(Unaudited) (Unaudited) 

6 7 8 9 
126133.72 170037.37 45845.68 45069.43 

17602.16 23636.40 7385.27 7587.90 
17602.16 23636.40 7385.27 7587.90 
13871.27 19649.41 5597.05 5169.69 

5488.67 5062.51 

108.38 107.18 
13737.21 19461.10 5555.84 5088.06 

9696.67 9696.67 9696.67 9696.67 

148546.52 151943.88 185212.52 170144.57 

156981.84 160259.96 193389.62 178757.64 
182094.45 185243.57 258206.58 236694.50 

2924.67 1857.74 2713.20 3908.20 
14.31 20.26 5.66 5.22 

13.02 16.85 4.97 5.57 

('( Grore) 

Conso11<1ate<1 

Nine months Nine months Year ended 
ended ended 31.03.2025 

31.12.2025 31 .12.2024 (Audited) 
(Unaudited) (Unaudited) 

10 11 12 
137696.86 138304.36 1881 38.06 

18767.18 20169.61 28496.41 
18767.18 20169.61 28496.41 
16930.81 16056.01 23953.15 

16566.05 15811.24 23422.46 

364.76 244.77 530.69 
16854.20 15817.61 23622.81 

9696.67 9696.67 9696.67 

185212.52 170144.57 174374.49 

193389.62 178757.64 182881.09 
258206.58 236694.50 247575.12 

2713.20 3908.20 2871.12 
17.08 16.31 24.16 

12.60 14.86 20.34 

1 The above is an extract of the financial results fi led with the Stock Exchanges in compliance with Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. The complete financial results are accessible on the Company's website at following link https://ntpc.co.in/investors/financial-results and in the Corporate Section of BSE Limited 
(https://www.bseindia.com) and National Stock Exchange of India Limited (https://www.nseindia.com). They can also be accessed by scanning the Quick Response Code given below. 

2 Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date : 30 January 2026 



 

 

 
Ref. No.:01/ FA/Bonds/2025-26                                                                                          January 30, 2026 
 
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 Debenture and statement of Deviation/variation (Nil report) for the Quarter ended 
December 31, 2025, 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 December 31, 2025 

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 
allocation 

Modified 
allocation if 

any 

Funds 
utilized 

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 Kumar ~ 503, Chiranjiv Tower, 43, Nehru Place, 
New Delhi 110019. India 

& A S S O C I A T E S ~ +91 -1 1-2622-3712, 26226933 
C h art er ed A cco unt ants 

@ www.vinodjainca.com 

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

I. We, Vinod Kumar & Associates, Chartered Accountants, are one of the Joint Statutory Auditors of 
NTPC Limited ("the Company") having its registered office at NTPC Bhawan, SCO PE Complex, 7, 
Institutional Area, Lodhi Road, New Delhi- I I 0003, India and the Company has requested vide 
emai I dated 2 1st January 2026 to obtain a certificate with respect to book values of the assets provided 
as security in respect of I isted secured debt securit ies of the Company as at 31 st December 2025 and 
compliance with respect to financial covenants of the listed debt securities for the quarter ending 31 st 
December 2025 in terms of Requirements of Regulat ion 54 read with Regulation 56 (I) ( d) of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 20 15 as amended (" LODR Regulations") and SEBI (Debenture Trustees) Regulations, 
1993 as amended ("OT Regulations"). 

Management's Responsibility 

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

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

4. The Management is also responsible to ensure that Assets Cover Ratio as on 31st December 2025 is in 
compliance with SEBI circular no. SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated 19th 
May 2022 with the minimum asset cover requirement of hundred percent as per SEBI Regulation. 

Auditor's Responsibility 

5. Our responsibility is to provide reasonable assurance for the book values of the assets provided as 
security in respect of listed secured debt securities of the Company as at 31 st December 2025 based 
on the standalone unaudited financial statements and compl iance with respect to financial covenants 
of the listed debt securities for the quarter ending 31 st December 2025, as specified in SEBI Circular 
No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19th May 2022. 

6. A reasonable assurance engagement includes performing procedures to obtain suffic ient appropriate 
evidence on the reporting criteria. 

7. We have j ointly reviewed the Standalone Financial Results for the quarter ended 31 st December 2025, 
prepared by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 15, as amended, and issued 
an unmodified conclusion dated 301h January 2026. Our j oint review of these financial results for the 
quarter ended 31st December 2025 was conducted in accordance with the Standard on Review 
Engagements (SRE) 24 10, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity", issued by the Institute of Chartered Accountants of India ("!CAI"). ~=~ 

{~u~••&~\ 
i t 
~~ ~~~ 

"'i!dAcco\}~ 



Vinod Kumar 
& A S S O C I A T E S 
Chartered Accountants 

~ 503, Chiranjiv Tower, 43, Nehru Place, 
New Delhi 110019. India 

~ +91-11-2622-3712, 26226933 

(i www.vinodjainca.com 

8. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes issued by the Institute of Chartered Accountants 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. 

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

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

Conclusion 

11. Based on examination of books of accounts and other relevant records/documents and based on 
the procedures performed by us, as referred to in · paragraph 5 above and according to the 

information and explanations received, we hereby certify that: 

a) Book values of the assets provided as security in respect of listed secured debt securities of the 
Company as at 31 st December 2025 is as under: 

Rs. in Crores 
Total Book Value (Net) 

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

National Capital Power Station (Dadri 3,255.30 
Thermal and Dadri Gas Power Project) 

Vindhyachal Super Thermal Power Station 10,097.52 
Si pat Super Thermal Power Project 7,723.95 
Barh Super Thermal Power Project 25,459.91 
Solapur Super Thermal Power Project 7,757.64 

Note: Book Value of Office Premises at Cuffe Parade Mumbai secured by English Mortgage is N il. 

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 endi ng 3 is• December 2025. 

12. The above certificate has been given on the basis of information provided by the Management and the 

records produced before us for verification. 



Vinod Kumar 
& A S S O C I A T E S 
Chartered Accou ntants 

Restriction on Use 

it 503, Chiranjiv Tower, 43, Nehru Place, 
New Delhi 110019. India 

~ +91-11-2622-3712, 26226933 

@ www.vinodjainca.com 

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

Date: 301h January 2026 
Place: New Delhi 

Partner 
Membership No.511741 

UDIN: "2-"' rll"14(TlttQOV3288 



l~~J 
T o, 
Axis Truslee Servicu Limited 
Plea,e find btlow S«urily Cover Ctrtificalt 1s al J I Dtctmbtr 2025 as ~r format spttifitd vide SERI Cin:ular No. SEBJ/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 daltd 19 May 2022 a nd SEBI/HO/DDIIS.PoDJ/P/CIR/2024/46 daltd 16 May 2024: 

Column A Column B 

Particulars 

Deuriplion 
of as.set for 
which this 
certifica1e 

relate 

ASSETS 
P~"". Plan! and Eauiom<nl (PPE\ 
Caoi1al Work-in-Pr02rcss /CWIP\ 
Ril!h1 of Use Assets 

Goodwill 
Intangible Assets 

lnianoible Assets under Devcloomen1 
Investments 

Loans PPE& 
lnvenlories CW IP of 

Column C(i) 

Exclwive Charge 

lnbt for which 
th is cer1ificate 
beinc issued 

Book Value 

Column 0 
Iii\ 

Exdusive 
Charge 

Other 
Strured Debi 

Book Value 

9,727.S3 
l,2Sl.72 

1-T,:-r~ad~•~R~ec~•c'i~vab=.,cles~------------i Vindhyachal 1-------1-------l 
Cash and Cash EauivalenlS Su~r 
Bank Balances other than Cash and Cash EQu1vaJents Thermal 
Others Power 
Total Station & 10.979.25 

1--------------------l Barh Suptr 1-------1-------l 
LIABILITIES Tht nnal 

Debt securities to which this certificate oertains Power 
Olher deb! sharino oari,oassu r.Mroc with above debt Projerl (Pari-

l-'0"'1"'h"'•r..:Dt:=:b..::t============'---lpassu Ch•ri• 

Subordinated debt with Vi.stra 
1-'Bo=rr~oc.::wm:c. ,= .. ==--------------l ITCL India 

Bank Limiled) 

Debt Securities Nol 10 be filled 2,265.33 
Others 
Trade oavables 
Lease Liabilities 
Provisions 
Others 
Toral 2.265.JJ 
Cover on Book Value 
Cover on Market Value li.J:) 
Stturitv Cover Ratio 

Column E 
(jjj\ 

Pari-Passu 

Chari• 

Dtbl for 
which lhis 
certifica te 

being issued 

Yes 

Column F (iv) 

Pa ri-Passu Charie 

Assets sha~ by pari 
passu debt holder 
(intludes debt for 

whic-h lhis «rtifit:ate iJ 
issued & olher debt 

with pari•passu 
rharie) 

Book Value 

32,980.22 
2.sn.21 

35,557.43 

8,300.00 
7,095.00 

15.395.00 
2.31 

2.23 

i This column indicates book value of assets having exclusive charge and outstanding book vaJue of debt for which this cenifica1e is issued. 
ii This column indicates book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C. 
in Tius column md1cates debt for which this cen1fica1e is issued having pari passu charge. 

Column G (v) Column H (vi) Column H I 

Debt Secuirites nol 
backed by any assels 

Pari- Pusu Cha e Assels not o~tred offered as Seturity 
'1: as Strunly (Oau,e 1.9 of SE Bl 

OT master Cirtular 
d1ttd m1y 16, 2024) 

Other assets on 
which the.re is pari-

Passu charze 
(es.cludin& i1ems 

covered in c-olumn 
F) 

Book Value 

7,462.08 1,67,199.81 

29S.S6 41,936.42 

472.76 
4.84 

36.896.40 
1.263.80 

IS.381.JS 
2S,4 12. 18 

1,147.31 
2.IS7.00 

72,861.31 

7.757.64 J.64. 733.18 

64,2S9.79 
1.240.66 30,671.00 

72,383.43 
9.128.21 
1,019.22 
8,211.17 

44,260.33 
1.240.66 1.99.262.15 30,671.00 

Column I (vii) 

Elimina1ion 
(amount in 

ne&ath·e) 

Debt amt>un t 

considertd more 
lhan once (due 10 

exdusin plus 
pari passu 
rh•ri•) 

Nil 

1v llus column 1nd1cates : a) book value of assets having pari-passu charge b) outstanding book value of debt for which this ccnificate is issued and c)other debl sharing pari•passu charge along with debt for which cenificate is issued. 
v This column indicates book value of all other assets having pari passu charge and outstanding book value of corresponding debt 
vt llus column md,cates aJJ those assets which are not charged and also md1cates all unsecured borrowmgs except Unsecured Debt secunt1es mentioned m Column H I 
vii There is no debt which has been counted more than once i.e. included under exclusive charge column as also w,der pan passu. 

ColumnJ Column K 

(To1al C 10 HJ 

Market 
Value for 

Assets 
charced on 
[:.:elusive 

basis (viii) 

2.17.369.64 
46,060.91 

4.84 

36,896.40 
1,263.80 

JS,381.JS 

2S,412. 18 
1,147.31 
2.IS7.00 

72,861.31 
4 19,027.50 

8,300.00 
7,09S.00 

64,2S9.79 
34.176.99 
72.383.43 
9,128.21 

1.019.22 
8,211.17 

44.260.33 
2,48,834.14 

Column L Column 1\1 

NTPC Limited 
(AGow,,_,oflnd~V*rprl•) 

CORPORATE. CE.NT1l£ 

D11td : 30 January 2026 

Rs. in trore, unless stated otherwise 

Column N Column O 

Related 10 only those items covered by this certifinte 

Carryinc /book value 
Carryinc 

value/book value for 
for enhuive charce Market Value 

pari passu char&e 
assets where market for Pari passu Total Value 

value is not char&e As.sets 
asset:s where market 

(K+L+M+N) 
value iJ not 

ascertainable or (viii) 
ascertainable or 

applicable 
appliuble 

Relatin to Colutnn F 

32,980.22 32,980.22 
2.sn.21 2.in.21 

35,557.43 35,557.43 

8,300.00 8,300.00 
7.09S.OO 7.09S.OO 

15.395.00 15.395.00 

2.JI I 2.JI 

viii Justification for not providing Market Value for reported quarter. As total value of PPE and CWIP of station (s)fprojec:t (s). comprising of thousands of individual assets integrally facilitating generation of power as a whole have been offered as security, book value as at quarter end has been considered as fair value. 
ix The market value has been calculated as per the total vaJue of assets mentioned in Column 0 . 
x Cover on book vaJue/market value is calculated based on outstanding value of corresponding debt while Security cover ratio is calcula1ed based on outstanding vaJue of corresponding debt plus inlerest accrued but not due on the same. 

Amount of Interest accured on Secured debt against Vindhyachal STPS and Barh STPS is Rs 332 74 Crore, and Rs. 242.03 Crore respectively. For and on behalf of NTPC Limited 
xi Column H I indicates all Unsecured Debt Securities. 

Execulive Direclor (Finance) 



[r.:Jf#I) 
To, 

IDBI Tnuteuhip St.rvices Umited 
Pluse find below S«urity Cover Ctrtificale as al 3 1 Decem ber 2025 as per fon n at specifit d vide S EBI C ircular No. S EBI/HO/MIRSD1M IRSD_CRADT/C IR/Pn022/67 doled 19 May 2022 and SEBI/HO/DDIIS-PoDJ/P/C IR/2024146 daled 16 May 2024: 

Column A Column B C olum n C (i) 
Column D Column [ 

Column F (iv) 
Iii\ ljjj\ 

Particulars Exdw ive Charee 
Enlus ive Pari-Passu 

Pari-Passu Charce 
Charge Charie 

An d s shared by pari 
Dt:scrip1ion 

Dtbl for 
passu debt holder 

of asset ror Debt ror which Other which this 
(includes debl ror 

which this 1hi.s c:ertificate which this certificate is 
certificate be.inc issued 

S«uttd Debi ccrtificale 
issued & olbtr debl 

relate 
be:inc i.ssutd with pari•plSSU 

charie) 

Book Value Book Value v .. Book Value 
ASSETS 
P~-. Plan! and &uiomenl /PPEl 6,528.66 3, 198 87 7 462.08 

Caoilal Work-in-P=ress ICW!P) 1,195.29 S6.42 29S.S6 

Rioht of Use Assets 

Goodwill 
lntanlrible Assets 

Intangible Assets wider DevelOJ)ment 
Investments PPE& 
Loans CW IP or 
Inventories Sipat Suptr 
Trade Receivables Thermal 
Cash and Cash Eauivalents Power 
Bank Balances oth<r than Cash and Cash Eauivalents Project 
Others (Exclusive 
Total C hari•) & 7.723.95 3.255.30 7,757.64 

Solapur 
LIA BILITIES Super 

Debt securities to which this certificate oertains Thermal 942.00 S2S.66 

Other debt sharin• oari-oassu char2e with above debt Power 7 15.00 

O lhtr Dt bl Proje<1 (Pari-

Subordinated debt pau u Charee 

Borrowinus with Vi.stra 

Bank 
ITCL India 

Debt Securities 
Limited) Not 10 be filled 1,323.33 

Others 

Trade oavables 

Lease Liabilities 
Provisions 
Others 

Total 942.00 1.323.33 1.240.66 

Cover on Book Value 8.20 6.25 

Cover on Market Value fix\ 
Securitv Cover Ratio 7.70 6.04 

i This column indicates book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued. 
ii This column indicates book value of assets having exclusive charge and outstanding book value of aJI corresponding debt other than column C. 
iii This colunut indica1es debt for which this certificate is issued having pari passu charge. 

ColumnG (v) Column II (vi) Column H I C olumn I (vii) 

Debt Secuirites nol 
backed by any assets 

Elim ination 

Pari- Passu Charee 
AJ.sets not ofl'ertd offered as Stturity 

(amounl in 
as Security (Clause 1.9 of SEBI 

n~ative) 
OT masler Circular 
d aled may 16, 2024) 

01her assets on Debi amount 

which there is pa ri- tonsidertd more 
Passu c:harce than onc:e (due to 

(eu ludinc items u chu h·e plus 
covered in c:olumn pari passu 

F) charce) 

Book Value Nil 

32,980.22 1,67 199.81 

2.sn.21 4 1,936.42 

472.76 
4.84 

36,896.40 

1,263.80 
I 5,381.35 

25,4 12. 18 

1,147.31 

2,157.00 

72,861.31 
35,557.43 3,64,733.18 

64,259.79 

15,395.00 30,671.00 

72,383.43 

9,128.21 
1,019.22 

8,211. 17 
44,260.33 

15.395.00 1.99.262.15 30.671.00 

,v This column ,nd,cates · a) book value of assets having pari-passu charge b) outstanding book value of debt for which this cenificate is issued and c)other debt sharing pari-passu charge along with debt for which cenificate is issued. 

v This column indicates book value of all other assets having pari passu charge and outstanding book value of corresponding debt 
vi This column indicales all those assets which are not charged and also indicates all unsecured borrowiflas except Unsecured Debt securities mentioned in ColWM H I 

vii There is no debt which has been counted more than once i.e. included under exclusive charge column as aJso under pari passu. 

Column J Column K 

(Total C 10 II) 

Markel 
Value for 

Au tts 
charctd on 
Es:dusive 

basis (viii) 

2, 17,369.64 

46,060.9 1 

472.76 
4.84 

)6.896.40 
1,263.80 

15,381.35 

25,412. 18 

1.147.3 1 

2,157.00 
72,861.31 

4.19.027.50 

1.467.66 
7 15.00 

64,259.79 

47,389.33 

72.)83.43 
9,128.21 

1.019.22 
8,2 11.17 

44,260.33 
2,48,834.14 

NTPC Limited 
(A0ow-tofl"""1&k,.,,,U.) 

CORPORATECFNTRE 

Daled : 30 J anuary 2026 

Rs. in crore~ unless stated otherwise 

Colum n L Column M Column N Column 0 

Related to only those items covered by this certificate 

Can-yin& /book va lue 
Car ryin& 

for en.lusive c:harge M11rket Value 
value/book value for 

users where market for Pari passu 
pari passu charee 

Toral Value 
assets where market 

value is not charge A.Meis 
value is nol 

(K+L+M+ N) 
ascertainable or (viii) 

ascertainable or 
applicable 

applic.able 

Relatin& to Column F 

6,528.66 7,462.08 13,990.74 

1, 195.29 29S.S6 1,490.86 

7,723.95 7,757.64 15,481,59 

942.00 S2S.66 1.467.66 

7 15.00 715.00 

942.00 1,240.66 2 182.66 

8.20 I I 6.25 1 7.09 

viii Justification for not providing Market Value for reported quarter. As totaJ value of PPE and CWIP of station (s)/project (s), comprising of thousands of individual assets integrally facilitating generation of power as a whole have been offered as security. book value as at quarter end has been considered as fair value. 
ix The market value has been calcuJated as per the totaJ value of assets mentioned in Colunut 0 . 
x Cover on book value/market value is ca!culated based on outstanding value of corresponding debt while Security cover ratio is calculated based on outstanding value of corresponding debt plus interest accrued but not due on the same. 

Amount of Interest accured on Secured debt against S!PAT STPS and Solapur STPS is Rs. 61.10 Crore, and Rs. 44.07 Crore respectively. For and on behalf of NTPC Umit<d 

xi Column H I indicates all Unsecured Debt Securities. 



To, 
Vistr a ITC L (India) Limited 
Pluse find below S«urity Covtr C<rt;ficatc u at JI Dcccmb<r 2025 as per format spcdficd v;dc SERI Grcular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/ 2022167 dated 19 May 2022 and SEBUHO/DDIIS-PoD3/ P/CI R/l024/46 dated 16 May 2024: 

Column A Column B Column Ciil Column D t jj\ Column E tiii\ Column F l iv\ 

Ei:clusivc Pari-Pusu 
Particular, Esdusivc Charie 

Charce Charce 
Pari. Pusu Charce 

Assccs shared by pari 

Description of 
pusu dt.b1 holdt.r 

Otbl for which Debi for which (includes deb1 for 
asse1 for which 

this certificale 
0 1her Secured 

this certUicate which this certificate is 
1his certificate 

beina: issued 
Debt 

beina: issued issued & other debt 
rdatc 

with pari-passu 
charae) 

Book Value Book Value Yes Book Value 

ASSETS 
P~m•. Plant and Eau;omcnt rPPEl 3,198.87 6.528.66 40,442.30 
Cao;t,I Work-;n,P=-• CCWIP) 56.42 1.195.29 2.872.77 

Riw,1 of Use Asscu 

GocNfaill 
lntanjtiblc Assets 
lntamr.iblc Assets under Devcloomc:nt PPE& CWIP 
Investments or National 

Loons C1pi1al Power 

Inventories S1ation 

Trade Rcccivabk:s (Enlusive 

Cash and Cash Eauh'3.lcnts Charic); 

Bank Balances other than C3sh and Cash Eauivalents 
Vindhyachal 

Others 
Super Thermal 

Total 
Power S1a1ion 

J 255.30 7 723.95 43.315.07 
& Barb Super 

LIABIL IT IES 
Thermal Power 

Debt scc.:uri1~ to which this certificate ocrtains 
Project (Pari-

1.323.33 7 810.00 passu Charce 
Other debt sh:lrina mri-nanu chatRc "ith above debt Mth A,;s TSL) 8.825.66 

0 1her Debt and Solapur 
Subordinated debt Super Thermal 
B0rrowi.n2S Po"·er Projttt 
Bank (Pari-passu 
Debt 5«,uritios Charge with Not to be filled 942.00 

Others IDBI TSL) 
Trade 1)3\'ablcs 

Lc3sc Liabilities 
Provisions 
Others 
Total 1123.33 942.00 16 635.66 
Cover on Book Value 2.46 2.60 
Co\•cr on Market Value (iJ) 

Securitv Cover Ra tio 2.42 2.51 I 

i This oolullVI ind.iCJtes book value of 3.$SClS ha\'ing exclusi,-c charge and outstanding book value of debt for which this ecrtificoue is issued. 
ii This column indic.ltcs book value of assets having exclusi,'C charge and outstlnding book value of all corresponding debt other than column C. 
iii This column indicates debt for whjc:h this c:crtificouc is issued having pari passu charge. 

ColumnG 'v' Column H 'vi' Column HI Column I lvii\ 

Debt not backtd by 
any assets orrertd 

Assets not offered 
as security(OauK Elimin11ion 

Pari• Pusu Char&,e 
as Security 

1.9 ofSEBI DT (amount in 
master Circular nqath·~) 

dated may 16, 2024. 

Other assets on Debt amount 

which there is pari- considt.red mo~ 
Pusu chua:e than once (due to 

(excludina: item.s udusive plus 
covered in column pari p11Su 

F) chara:e) 

Book Value Nil 

1.67.199.81 

41.936.42 

472.76 
4.14 

36.896.40 
1.263.80 

15.381.35 
25.412.18 

I 147.31 
2.157.00 

72.861.31 
J 64 733.18 

64.259.79 
30.671.00 

72.383.43 
9.128.21 
I 0 19.22 
8.211.17 

44.260.33 
199762.15 30.671.00 

1v ThJS column 1nd1ca1cs : a) book value of assets having pari-p;,ssu charge b) ootstandmg book value of debt for which this ccn;6ca1c;, ;.sued and c)othcr debt sharing pan1)0SSu charge along \\ith debt foe " hich ccrtilicate;, ;s,ucd. 
v 1lus column indicates book value of all other 3.SSClS h.:tving pari passu charge and outstanding book \'a.lue of corTCSponding debt. 
vi This column indicates all those assets which 31'C not charged 300 also indicates all unsecured borro\,ings except Unsecured Debt securities mentioned in Column H I 

vii Then: is no debt which has been ooun1cd more th.an once i.e. included under exclusive charge column as also under pari pas.su. 

Column J Column KI 

(Total C to II) 

Market 
Value for 

Asseu 
cha rced on 
Esdusive 

basis (viii) 

2. 17.369.64 
46,060.91 

472.76 
4.84 

36,896.40 

1.263.80 
15.381.35 
25.412.18 

1. 147.31 
2. 157.00 

72.861.31 
4 19 027.50 

9, 133.33 
8,825.66 

64.259.79 
31.613.00 

72.383.43 
9,128.21 

1.019.22 
8,2 11.17 

44.260.33 
2 48 ..... 14 

NTPC Limited 
(A~of/""'4£att,rp,,•J 

COl<P()IUTE CENTRE 

Dated : JO January 2026 

Rs. in crore, unless stated otherwise 
Column L I Column M I Column N I Column 0 

Related to only those i1cms covered by this certificate 

Carryin& /book value Carryinc value/book 
for udusive charce Markel Value value for pari passu 
assets where market for Pari passu c.harie assets where Tota l Value 

value is not charce Assets market value is not (K+ L+M+ N) 

ascertainable or (viii) ascertainable or 
applicable applicable 

Rda1in to Column F 

3.198.87 40.442.30 43.641.18 

56.42 2.872.77 2,929. 19 

3 255.30 43.315.07 46.570.37 

1.323.33 7.810.00 9.133.33 
8,825.66 8,825.66 

1.323.33 16 635.66 17 958.99 

2.46 I I 2.60 I 2.59 

vui Jusufication for not providing Market Value for reported quarter:: As total value of PPE and CWIP of statKKI (s)lprojcct (s), comprising of thousands of individual asscts intcgraUy facilitating generation of power as a whole have been offered as security. book value as at qua11cr end has been considered as fuir value. 

ix 1bc market value has been calculated as per the total \'::tlue of assets mentioned in Column 0 . 
x Co\'cr on book \'3luc/m.ukct value i.s calculated based on outstanding value of corresponding debt while Security cover ratio is calculated b3scd oo outstanding value of com::sponding debt plus interest accrued but noc: due on the same. 

Amount of Interest accurcd oo Secured debt ag;,inst National Capital Power Stlltion Dadri. Solapur STPS.Vindhy:ichal STPS and &rh STPS ;, Rs. 19.49 Cron:. Rs. 44.07 Crore,Rs.332 74 Crorc and Rs. 242.03 Cron: n:spcctivcly. 

xi Column H I indicates all Unsecured Debt Securities. 

For and o n behalf or NTPC Limited 
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