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Ref. No.: 01/FA/ISD/Compliance/25-26/Q2 

Listing Department 

National Stock Exchange of India 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 

NTPC Limited 
(A Govt. of India Enterprise) 

'6•-sflll ¢lllh:1ll/ Corporate Centre 

Dated: 30/10/2025 

Department 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 half-year ended 30 
Septem her 2025. 

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

Disclosure Requirements (LODR)) Regulations, 2015, for the quarter ended 30 
September 2025. 

3. Disclosure under Regulation 54 read with Regulation 56(l}(d) of SEBI (LODR) 
Regulations, 2015, as on 30 September 2025. 

Dear Sir/Madam, 

We are enclosing the Unaudited Financial Results (Standalone & Consolidated) for the quarter and 
half-year ended 30 September 2025, in the prescribed fo1mat 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 half-year 
ended 30 September 2025. The financial results have been reviewed by the Audit Committee and 
approved by the Board of Directors at their respective meetings on 30 October 2025. 
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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(7 A) of SEBI (LODR) Regulations, 2015, please find enclosed the Statement 
indicating no Deviation or Variation in the use of proceeds of issue oflisted, non-convertible, unsecured 
debentures for the quaiter ended 30 September 2025. 

Statutory Auditor' s ce1tificate ce1tifying the book values of the assets provided as security in respect 
oflisted secured debt securities of the Company as on 30 September 2025 and compliance with respect 
to financial covenants of the listed debt securities for quarter ended 30 September 2025, and trustee 
wise Security Cover Certificate as on 30 September 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 first interim dividend at 
the rate of 2.1 ·So % (Rs. ?_ • 15 /- per share) on the face value of paid-up equity shares of Rs. IO/­
each for the financial year 2025-26. The date of payment / dispatch of dividend shall be 25 November 
2025. 

The Board Meeting commenced at 4 :2> 5PM and concluded at , : l S' P fV'. 

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 



J NTPC LIMITED 

Regd Office: NTPC Bhawan, SCOPE Complex, 7 Institutional area, Lodhi Road, New Delhi-1 10003 
CIN-L40101 DL 1975GOI007966, website: www.ntpc.co.in 

A. FINANCIAL RESULTS 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 
30 SEPTEMBER 2025 

Particulars Quarter ended Quarter ended Quarter ended She months Six months 
30.09.2025 30.06.2025 30.09.2024 ended ended 
(Unaudited) (Unaudited) (Unaudited) 30.09.2025 30.09.2024 

(Unaudited) (Unaudited) 

2 3 4 5 6 7 
Income 
(a) Revenue from operations 39166.59 42572.62 40337.31 81739.21 84764.84 
(b) Other Income 1522.77 760.19 907.52 2262.96 1533.03 
Total Income (a+b) 40689.36 43332.81 41244.83 84022.17 86297.87 

Expenses 
(a) Fuel cost 22013.84 23926.12 22959.82 45939.96 49317.18 
(b) Electricity purchased for trading 868.07 975.93 849.73 1844.00 1844.68 
(c) Employee benefits expense 1308.63 1349.95 1290.56 2658.58 2666.59 
(d) Finance costs 2661,76 2838.23 3107.88 5499.99 5756.85 
(e) Depreciation, amortisation and Impairment expense 3993.42 3869.05 3646.95 7862.47 7301.42 
(I) Other e>epenses 4956.57 6036.79 5551.13 10993.36 8795.38 
Total expenses (a+b+c+d+o+f) 35802.29 36996.07 37406.07 74798.36 75662.10 
Profit before tax and regulatory deferra l account balances 4887.07 4336.74 3838.76 9223.81 10615.77 
(1-2) 
Tax expense: 
(a) Current tax (Refer Note 4) 872.41 622.04 681.78 1694.45 1748.87 
(b) Deferred tax 771 .33 658.52 719.90 1429.85 1315.70 

Total tax expense (a+b) 1643.74 1480.56 1401.68 3124.30 3064.57 
Profit before regulatory deferral account balances (3-4) 3243,33 2856.18 2437.08 6099.51 7551.20 
Net movement in reg lAatory deferral account balances (net of tax) 1410.00 1918.50 2211 .79 3328.50 1608.65 
(Refer Note 5) 

Profit for the period (5+6) 4653.33 4774.68 4648.87 942B.01 9159.85 
Other comprehensive Income 
(Q Items that wil not be reclassified to prof~ or loss 
(a) Net actuarial gains/(losses) on defined benefit plans (63.35) (63.27) (34.23) (126.62) (68.55) 
(b) Net galns/(losses) on fair value of equity instruments (15.96) 20 .64 4 .83 4.68 28.80 
(ii) Income tax on Items that wilt not be reclassified to prof~ or loss 

(a) Net actuarial gains/(losses) on defined benefit plans 11.07 11.05 5.98 22.12 11.98 
Other comprehensive income for the period (net of tax) (68.24) (31.58) (23.42) (99.82) (27.77) 

Total comprehensive Income for the period (7+8) 4585.09 4743.10 4625.45 9328.19 9132.08 

Earnings per equity share (of f 10/- each) - (not annualised) 4 .80 4.92 4.79 9.72 9.45 
(Including net movement In regulatory deferral account balances): 
Basic and Diuted (in f) 

Earnings per equity share (of f 10/- each) - (not annualised) 3.34 2.95 2.51 6.29 7.79 
(excluding net movement In regulatory deferral account balances): 
Basic and Diuted (in f) 

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

Paid-up debt capital' 186066.52 182438.10 183318.92 186066.52 183318.92 

Other equity excluding revaluation reserve 158161.90 156781.72 146302.56 158161.90 146302.56 

Net worth• 166335.09 164982.42 154722.87 166335.09 154722.87 

Debenture redemption reserve 1759.30 1824.47 2927.82 1759.30 2927.82 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 
30 SEPTEMBER 2025 

SI. No. Partlculars Quarter ended Quarter ended Quarter ended Six months Six months 
30.09.2025 30.06.2025 30.09.2024 ended ended 
(Unaudited) (Unaudited) (Unaudited) 30.09.2025 30.09.2024 

(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 capltal / Shareholdefs Equity) 1.11 1.10 1.18 1.1 1 1.18 

19 Debt service coverage ratio ((Profit for the period+Finance costs+ 2.81 2.90 2.05 2.85 1.54 
Depreciation and amortisation) / (Finance costs + lease 
payments+Scheduled principal repayments of non current 
borrowings)) 

20 Interest service coverage ratio [(Prof~ for the period + Fonance 4.25 4.05 3.67 4.14 3.86 
costs+ Depreciation and amortisation)/ Finance costs)] 

21 Current ratio (Current assets I Cll'!'ent liabilities) 0.92 0,99 1.00 0.92 1.00 

22 Long term debt to working capital ratio (Non current borrowings 8.77 7.09 10.30 8.77 10.30 
Including current maturity of non current borrowings / [working 
capaal+current maturities of non current borrowings)) 

23 Bad debts to accoi.it receivable ratio (Bad debts / Average Trade . . . . . 

receivables) 

24 Current liabiity ratio (Current liabilities / (Non current llabllaies + 0.33 0.32 0.30 0.33 0,30 
Current llabiities) 

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

26 Debtors tumover ratio (Revenue from operations I Average trade 5.99 6.17 5.16 5.99 5.90 
receivables) • Anrualised 

27 lrrventort tumover ratio (Revenue from operations I Average 9.18 9.46 10.12 9.67 10.42 
Inventory) • Annualised 

28 Operating margin (o/o) (Earnings before Interest and tax I Revenue 21.15 20.22 21 .07 20.67 19.80 
from operations) 

29 Net profit margin(%) (Profit for the period I Revenue from 11.88 11 .22 11.52 11.53 10.81 
operations) 

' Comprises non current borrowings and current borrowings 

• Excluding Fly ash utiization reserve and Items of Other comprehensive Income 

See accompanying notes to the unaudited standalone financial restits. 
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

SI. Particulars As at 
no. 30.09.2025 

(Unaudited) 
A ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 220570.35 
(b) Capital work-in-progress 45736.95 
(c) Investment property 857.95 
(d) Intangible assets 440.51 
(e) Intangible assets under development 47.54 
(f) Financial assets 

(i) Equity investments in subsidiaries and joint venture 35593.84 
(ii) Other investments 604.06 
(iii) Loans 925.65 
(iv) Trade receivables -
(v) Other financial assets 545.75 

(g) Other non-current assets 15015.94 
Sub-total - Non-current assets 320338.54 

2 Current assets 
(a) Inventories 15961.10 
(b) Financial assets 

(i) Investments 50.00 
(ii) Trade receivables 25887.42 
(iii) Cash and cash equivalents 443.73 
(iv) Bank balances other than cash and cash equivalents 3706.69 
(v) Loans 364.73 
(vi) Other financial assets 20424.76 

(c) Other current assets 8972.51 
Sub-total - Current assets 75810.94 

3 Asset held for sale 159.80 
4 Regulatory deferral account debit balances 20908.03 

TOTAL - ASSETS 417217.31 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity share capital 9696.67 
(b) Other equity 158161.90 

Sub-total - Total equity 167858.57 

2 Liabilities 
(i) Non-current liabilities 

(a) Financ ial liabilities 
(i) Borrowings 142552.08 
(ii) Lease liabilities 996.29 
(iii) Other financial liabilities 586.11 

(b) Provisions 2088.61 
(c) Deferred tax liabilities (net) 17870.88 
(d) Other non-current liabilities 430.99 

Sub-total - Non-current liabilities 164524.96 
(ii) Current liabilities 

(a) Financial liabilities 
(i) Borrowings 43514.44 
(ii) Lease liabilities 78.71 
(iii) Trade payables 

- Total outstanding dues of micro and small enterprises 655.08 
- Total outstanding dues of creditors other than micro 8082.07 
and small enterprises 

(iv) Other financial liabilities 21804.75 
(b) Other current liabilities 1956.32 
(c) Provisions 6416.29 

Sub-total - Current liabilities 82507.66 
3 Deferred revenue 2326.12 
4 Regulatory deferral account credit balances -

TOTAL· EQUITY AND LIABILITIES 417217.31 

~ 
~ Crore 

As at 
31.03.2025 
(Audited) 

210927.53 
52326.75 

858.60 
421.38 

3.33 
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624.38 
984.26 

3.22 
770.47 

13299.27 
314650.27 

17847.86 

50.00 
28734.54 

2.15 
4776.42 

348.80 
16019.53 
8367.67 

76146.97 
159.82 

16960.60 
407917.66 

9696.67 
151943.88 
161640.55 

144365.56 
890.32 
609.62 

1937.69 
16527.06 

245.40 
164575.65 

40878.01 
96.92 

754.92 
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6412.48 

79461.40 
2240.06 

-
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STANDALONE SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2025 

SI. Particulars Quarter ended Quarter ended Quarter ended Six months Six months Year ended 
No. 30.09.2025 30.06.2025 30.09.2024 ended ended 31.03.2025 

t crore 

(Unaudited) (Unaudited) (Unaudited) 30.09.2025 30.09.2024 (Audited) 
(Unaudited) (Unaudited) 

1 2 3 4 5 6 7 8 

1 Segment revenue 
• Generation 38514.29 41777.89 39703.44 80292.18 83363.98 167962.80 
• others 3127.93 3541.12 2791.97 6669.05 5755.57 11752.23 
• Unallocated 1213.87 504.87 593.15 1718.74 919.70 2414.88 
- Less: Inter segment elimination 2166.73 2491.07 1843.73 4657.80 3741.38 7716.42 
Total 40689.36 43332.81 41244.83 84022.17 86297.87 174413.49 

2 Segment results 
Profit before Interest and tax (Including regulatory deferral 
account balances) 

• Generation 7744.50 9091.27 8818.06 16835.77 17002.78 35474.26 
• Others 306.83 292.58 278.63 599.41 479.03 917.86 
Total 8051.33 9383.85 9096.69 17435.18 17481.81 36392.12 

less: 
(i) Finance costs 2,661.76 2,838.23 3107.88 5499.99 5756.85 11057.04 
(ii) other unallocated expenditure net of unallocable income (1206.30) (1 15.78) (530.00) (1322.08) (840.03) (2315.35) 

Profit before tax (including regulatory deferral account 
balances) 

6595.87 6661.40 6518.81 13257.27 12564.99 27650.43 

Tax expense (including tax on movement in regulatory deferral 1942.54 1886.72 
account balances) 

1869.94 3829.26 3405.14 8001.02 

Profit after tax 4653.33 4774.68 4648.87 9428.01 9159.85 19649.41 

3 Segment assets 
- Generation 357178.98 354472.69 339997.14 357178.98 339997.14 349366.76 
• Others 16020.71 15693.55 14152.83 16020.71 14152.83 14969.96 
- Unallocated 44017.62 41096.18 43290.26 44017.62 43290.26 43580.94 
Total 417217.31 411262.42 397440.23 417217.31 397440.23 407917.66 

4 Segment liabilities 
- Generation 36202.01 36621.10 35569.51 36202.01 35569.51 36284.74 
-Others 5028.51 4896.67 4644.08 5028.51 4644.08 4886.68 
- Unallocated 208128.22 203266.26 201227.41 208128.22 201227.41 205105.69 
Total 249358.74 244784.03 241441.00 249358.74 241441.00 246277.11 

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



STANDALONE STATEMENT OF CASH FLOWS 

Particulars Six months Six months 
t crore 

Year 
ended ended ended 

30.09.2025 30.09.2024 31.03.2025 
fUnaudlted) {Unaudited) {Audited) 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax and regulatory deferral account balances 9223.81 10615.77 23636.40 
Add: Net movements In regulatory deferral account balances (net of tax) 3328.50 1608.65 3312.70 
Add: Tax on net movements in regulatory deferral account balances 704.96 340.57 701.33 
Profit before tax Including movements In regulatory deferral account balances 13257.27 12564.99 27650.43 

Adjustment for: 
Depreciation.amortisation and Impairment expense 7862.47 7301.42 15055.84 
Provisions 322.15 234.75 495.75 
Impairment on lnvestments(net) 313.86 - 47.07 
On account of government grants (6.17) 5.37 (4.13) 
Lease rent from investment property (2.54) (4.27) (8.55) 
Deferred foreign currency fluctuation asset (177.21 ) (62.42) 576.02 
Deferred income from foreign currency fluctuation 235.80 111.12 177.31 
Regulatory deferral account debiV(credit) balances (4033.46) (1949.22) (4014.03) 
Fly ash utilisation reserve fund 138.21 133.55 294.18 
Finance costs 5417.34 5694.18 10935.30 
Unwinding of discount on vendor liabilities 82.65 62.67 121.74 
Interest income/Late payment Surcharge/Gain on sale of investments (199.14) (342.38) (614.47) 
Dividend income (1285.18) (771 .36) (2101.48) 
Provisions written back (161 .69) (38,48) (616.93) 
Gain on option contract I hedging (0.95) - (1.35) 
Other non cash miscellaneous income (2.68) (1.39) (187.97) 
Profrt on de-recognition of property, plant and equipment (4.57) (1.24) (36.09) 
Loss on de-recognijion of property, plant and equipment 126.07 102.78 217.17 

8624.36 10475.08 20335.38 

Operating profit before working capital changes 21881.63 
Adjustment for: 

23040.07 47985.81 

Trade receivables 2876.77 (348.96) (1941.39) 
Inventories 2soi.88 2862.78 881.98 
Trade payables, provisions, other financial liabilities and other liablMies (634.18) (874.57) 109.56 
Loans, other financial assets and other assets (5117.62) 574.74 (1809.85) 

(272.15) 2213.99 (2759.70) 

Cash generated from operations 21609.48 25254.06 45226.11 
Income taxes (paid)/ refunded (1227.96) (1812.26) (3907.84) 
Net cash from/(used In) operating activities -A 20381.52 23441.80 41318.27 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment, intangible assets and investment properti (9667.36) (9332.41) (20954.58) 
Proceeds of property, plant and equipment, intangible assets and investment property 28.67 19.97 278.99 
Investment in subsidiaries and Joint venture companies (1296.62) (2072.15) (2252.20) 
Redemption of non-convertible debentures 25.00 25.00 50.00 
Loans and advances to subsidlaries(net) 53.36 (172.14) 127.74 
Interest income/Late payment Surcharge/Gain on sale of Investments 204.47 284.83 506.51 
Lease rent from investment property 2.54 4 .27 8.55 
Government grant received 1.73 0.00 183.85 
Dividend received 896.35 783.07 2324.97 
Income tax paid on income from investing activities (220.14) (177.74) (448.94) 
Bank balances other than cash and cash equivalents 1037.97 481.53 (370.58) 
Advance received towards purchase consideration (Refer Note-7) 391.88 - -
Net cash from/(used In) Investing activities - B (8542.15) (10155.77) (20545.69) 

c. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from non-current borrowings 10054.96 5528.40 16032.05 
Repayment of non-current borrowings (8200.42) (8881.38) (22385.16) 
Proceeds I repayments of current borrowings (Net) (4133.78) (218.39) 6870.62 
Payment of lease obligations (26.58) (5.28) (53.39) 
Gain on option contract/hedging 0.95 - 1.35 
Interest paid (5844.54) (6519.26) (13433.31) 
Dividend paid (3,248.38) (3,151.42) (7,999.75) 
Net cash from/(used in) financing activities - C (11397.79) (13047.33) (20967.59) 

Net lncrease/(decrease) In cash and cash equivalents (A+B+C) 441 .58 238.70 (195.01) 
Cash and cash equivalents at the beginning of the year 2.15 197.16 197.16 
Cash and cash equivalents at the end of the period/ year 443.73 435.86 2.15 



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 October 2025 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) (Q 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 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 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 six months ended 30 September 2025 is , 14,470.45 crore and 
, 28,441.78 crore respectively (Previous quarter and six months ended 30 September 2024: , 11,741.80 crore and , 25,110.94 crore 
respectively). 

Energy and other charges are billed as per the nonns specified in the CERC Regulations 2024. Accordingly, energy charges billed 
for the quarter and six months ended 30 September 2025 is , 21 ,448.65 crore and , 45,053.95 crore respectively (Previous quarter 
and six months ended 30 September 2024: f 22,169.03 crore and ? 48,678.1 O crore respectively) 

(ii) Capacity charges for the quarter and six months ended 30 September 2025 have been provisionally recognized considering the 
provisions of CERC Tariff Regulations amounting to ? 15,782.76 crore and, 31 ,568.49 crore respectively (Previous quarter and six 
months ended 30 September 2024:f 14,906.09 crore and 1' 30,424.03 crore respectively). 

Energy and Other charges for the quarter and six months ended 30 September 2025 have been recognized at , 21,934.51 crore and 
, 46,338.88 crore respectively (Previous quarter and six months ended 30 September 2024: , 22,757.74 crore and , 49,657.56 crore 
respectively) as per the nonns specified in the Regulations 2024. 

b) Capacity charges for the quarter and six months ended 30 September 2025 include , 12.24 crore and (-) , 87.16 crore respectively 
(Previous quarter and six months ended 30 September 2024: , 585.52 crore and, 1074.51 crore respectively) pertaining to earlier 
years on account of impact of CERC orders and other adjustments. Besides, Capacity charges for quarter and six months ended 30 
September 2025 also include, 101.54 crore and 1' 1,129.34 crore 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 six months ended 30 September 2025 include , 48.95 crore and ? (-) 60.14 crore 
respectively (Previous quarter and six months ended 30 September 2024 , (-) 47.75 crore and , (-) 185.48 crore respectively) 
pertaining to earlier years on account of revision of energy charges due to grade slippages and other adjustments. 

c) Sales for the quarter and six months ended 30 September 2025 include , NIL (Previous quarter and six months ended 30 
September 2024:, Nil and (-) ,140.21 crore respectively) on account of income tax recoverable from the beneficiaries as per 
Rei:iulations. 2004. · 
Sales for the quarter and six months ended 30 September 2025 also include , 26.06 crore and ? 52.08 crore (Previous quarter and 
six months ended 30 September 2024: f 27.61 crore and, 55.21 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 six months ended 30 September 2025 include , 900.37 crore and , 1,916.37 crore 
respectively (Previous quarter and six months ended 30 September 2024: 1' 882.84 crore and , 1,917.40 crore respectively) on 
account of sale of energy through trading (gross). 

e) Revenue from operations for the quarter and six months ended 30 September 2025 include ? 135.16 crore and 1' 260.47 crore 
respectively (Previous quarter and six months ended 30 September 2024 : 1' 68.05 crore and , 154.28 crore respectively) on account 
of sale of energy of solar stations. 

4 Provision for current tax for the quarter and six months ended 30 September 2025 includes , Nil (Previous quarter and six months 
ended 30 September 2024: t Nil and (-), 140.21 crore respectively) in respect of tax related to earlier quarters. 

5 Net movement in regulatory deferral account balances (net of tax) consists of exchange differences arising from 
settlement/translation of monetary item denominated in foreign currency to the ex1ent 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: 

(t crore) 
Quarter ended Quarter ended Quarter ended Six months Six months Year ended SI.no Particulars 

30.09.2025 30.06.2025 30.09.2024 ended. ended 31 .03.2025 
(Unaudited) (Unaudited) (Unaudited) 30.09.2025 30.09.2024 (Audited) 

(Unaudited) (Unaudited) 

Exchan e differences 968.26 1,625.56 1 996.56 
2 Deferred tax 740.54 572.56 683.49 
3 Others 126.54 
4 Tax on the above 298.80 406.16 468.26 

Total 1,410.00 1,918.50 2,211.79 



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~ 422.82 crore (31 March 2025: ~ 436.65 crore) 
is outstanding as recoverable from GOI as on 30 September 2025 towards expenditure incurred in respect of this project. The 
aforesaid amount recoverable includes an amount of~ 253.14 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 lo 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 
laking up coal mining business. The Board of Directors of the Company has approved the hiving-off 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 I 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 A rea) land of 3,219.19 acres of 
value~ 677.25 crore (31 March 2025: 2,900.06 acres of value~ 642.53 crore) , Freehold land of 51 .99 acres of value~ 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. 

(ii i) In accordance with the amended BTA dated 17 September 2025, Chatti Bariatu Coal Mine and Badam Coal Mine in the State of 
Jharkhand has 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. Remaining four coal mines shall be transferred upon completion of conditions precedent mentioned in the BTA as 
amended. 

8 The Company has maintained security cover of 100% or higher as per the terms of offer documenVlnforrnation Memorandum and/or 
Debenture Trust Deed, sufficient to discharge the principal amount and the interest thereon, in respect of its secured listed non­
convertible debt securities. Further, security has been created on specified assets of the Company through English/Equitable 
mortgage as per the terms of respective Debenture Trust Deeds for all secured non-convertible debt securities issued by the 
Company. The Company is also in compliance with all the covenants, in respect of all listed non-convertible debt securities issued by 
the Company. 

9 The shareholders of the Company have approved final dividend of~ 3.35 per share (face value of~ 10/- each) for the financial year 
2024-25 In the Annual General Meeting held on 29 August 2025, which was paid in September 2025. Further, The Board of Directors 
of the Company has declared first interim dividend of~ 2.75 per share (face value of~ 10/- each) for the financial year 2025-26 in their 
meeting held on 30 October 2025. 

10 Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date : 30 October 2025 
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INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED STANDALONE 
FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 301h SEPTEMBER 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 six months ended 30th September 2025 ("the Statement") 
being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("the Regulations") 
as amended. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board ofDirectors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013 as amended read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to 
issue a report 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 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 information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially 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 thereunder and other recognised accounting practices and policies, has not 
disclosed the information required to be disclosed in terms of the Regulations, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 



5. Emphasis of Matter: 

Note No. 7 with respect to execution of Business Transfer Agreement (BTA) 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, 2 coal mines oftbe 
company have been transferred to NML w.e.f. 1 October 2025 at book value and remaining coal 
mining business will be transferred upon completion of conditions precedent mentioned in the BTA 
as amended. 

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

For Vined Kumar & Associates 
Chartered Accountants 
FRN-00230 

For J.K.S.S. & Associates 
Chartered Accountants 
FRN-006836C 

Rambabu 
Partner 

Place: New Delhi 
Dated: 30th October 2025 

For Goyal Parul & Co 
Chartered Accountants 
FRN-016750N 

For M . C. Bhandari & Co. 

Partner 
M. No. 052296 
UDIN: 25052296BMNXGN1259 

Partner 
M. No. 400460 
UDIN: 25400460BMGKGA2770 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 
30 SEPTEMBER 2025 

SI. Particulars 
No. 

1 2 
1 Income 

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

2 Expenses 
(a) Fuel cost 
(b) Electricity purchased for trading 
(c) Employee benefrts eXj)ense 
(d) Finance costs 
(e) Depreciation, amortisation and Impairment expense 
(f) Other expenses 
Total expenses (a+b+c+d+e+I) 

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

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

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

6 Tax expanse 
(a) Current tax (Refer Note 5) 
(b) Deferred tax 
Total tax expense (a+b) 

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

8 Net movement in reg!Jatory deferral account balances (net 
of tax) (Refer Note 6) 

9 Profit for 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 
(i) Income tax on items that wil not be reclassified to 

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

plans 
(iQ Items that will be reclassified to profrt or loss 

(a) Exchange differences on translation of foreign 
operations 

Other comprehensive income for the period (net of 
tax) [(i)+(ll)+(ill)) 

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

12 Profit attributable to owners of the parent company 

13 Profrt attributable to non-<:0ntrolling interest 

14 Other comprehensive income attributable to owners of the 
parent company 

15 Other comprehensive Income attributable to non controlling 
interest 

Quarterended Quarteranded Quarteranded 
30.09.2025 30.06.2025 30.09.2024 
(Unaudited) (Unaudited) (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 

4 

47065.36 
755.75 

47821.11 

24973.04 
1372.93 
1584.35 
3467.52 
4587.00 
6555.10 

42539.94 
5281.17 

476.57 

5757.74 

902.68 
753.92 

1656.60 
4101.14 

2007.32 

6108.46 

(69.84) 

20.64 

1.07 

12.20 

(16.28) 

(52.21) 

6056.25 

6010.60 

97.86 

(52.27) 

0.06 

:, 

44706.05 
491.72 

45197.77 

24225.28 
1213.02 
1538.28 
3620.58 
4215.62 
6064.49 

40877.27 
4320.50 

389.75 

4710.25 

827.01 
839.21 

1666.22 
3044.03 

2336.22 

5380.25 

(39.95) 

4.83 

(2.03) 

6.97 

(17.55) 

(47.73) 

5332.52 

5274.59 

105.66 

(47.72) 

(0.01) 

Six months 
ended 

30.09.2025 
(Unaudited) 

lj 

91851.18 
1232.03 

93083.21 

48035.38 
2878.57 
3164.76 
6899.98 
9402.50 

12376.78 
82757.97 
10325.24 

1056.67 

11381.91 

1989.47 
1743.15 
3732.62 
7649.29 

3684.47 

11333.76 

(139.73) 

4.68 

0.84 

24.41 

74.40 

(35.40) 

11298.36 

11077.38 

256.38 

(35.52) 

0.12 

Six months 
anded 

30.09.2024 
(Unaudited) 

I 

93234.93 
944.52 

94179.45 

52070.10 
2653.83 
3168.02 
6756.49 
8419.82 
9653.19 

82721.45 
11458.00 

1123.71 

12581.71 

1946.95 
1497.47 

3444.42 
9137.29 

1749.03 

10886.32 

(79.97) 

28.80 

(2.87) 

13.95 

(116.68) 

(156.77) 

10729.55 

10748.73 

137.59 

(156.75) 

(0.02) 

, Crore 

Year ended 
31.03.2025 
(Audited) 

0 

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) 

41.46 

(110.28) 

(330.34) 

23622.81 

23422.46 

530.69 

(328.30) 

(2.04) 



SI. Particulars 
No. 

l 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 Diuted (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 [(Profrt 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 tor the period + 
Finance costs+ Depreciation and amortisation)/ Finance 
costs)] 

27 Current ratio (Current assets / Current liabifities) 

28 Long term debt to worxlng capital ratio ( non current 
borrowings including current maturity of non current 
borrowings / [worxing cap~al+current maturities of non 
current borrowings]) 

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

30 Current liability ratio (Current liabilities / (Non current 
iabilities + Current liabil~ies) 

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 rrom 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 
30.09.2025 30.06.2025 30.09.2024 

(Unaudited) (Unaudited) (Unaudited) 

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 

.. 
6.20 

4.13 

9696.67 

248359.48 

180446.79 

188844.22 

2862.45 
197.89 

1.31 

2.68 

4.08 

0.95 

10.61 

0.30 

0.47 

5.60 

9.97 

22.80 

12.98 

5.44 

3.03 

9696.67 

239932.32 

158574.54 

167202.94 

3888.49 
197.89 

1.43 

1.81 

3.65 

0.93 

18.54 

0.28 

0.49 

4.98 

10.75 

22.21 

12.03 

• Excluding Fly ash utilization reserve and ~ems of Other comprehensive income 

See accompanying notes to the unaudtted consolidated financial results 

Six months 
ended 

30.09.2025 
(Unaudited) 

0 

11.42 

7.62 

9696.67 

2521 96.58 

182338.15 

190614.11 

2824.89 
197.89 

1.31 

2.59 

4.01 

0.87 

15.94 

0.31 

0.47 

5.52 

10.33 

22.40 

12.34 

Six months 
ended 

30.09.2024 
(Unaudited) 

' 
11.08 

9.28 

9696.67 

239932.32 

158574.54 

167202.94 

3888.49 
197.89 

1.43 

1.53 

3,86 

0.93 

18.54 

0.28 

0.49 

5.46 

11.00 

21.24 

11 .613 

Year ended 
31.03.2025 
(Audited) 

0 

24.16 

20.34 

9696.67 

247575.12 

174374.49 

182881 .09 

2871.12 
197.89 

1.34 

1.29 

4.1• 

0.92 

16.56 

0.31 

0.47 

5.42 

10.24 

22.26 

12.73 



CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 
5ii ·---~ .... --

l!'. crore 
SI. Particulars As at As at 
No. 30.09.2025 31 .03.2025 

!Unaudited) (Audited) 
A ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 294199.61 270935.83 
(b) Capital work-in-progress 88604.59 100775.90 
(c) Intangible assets 962.40 500.75 
(d) intangible assets under development 142.76 83.38 
(e) Investments accounted for using the equity method 19502.91 19023.90 
(f) Financial assets 

(i) Investments 609.36 629.68 
(ii) Loans 789.86 823.07 
(iii) Trade receivable 0.23 30.36 
(iv) Other financial assets 646.61 678.45 

(g) Deferred tax assets (net) 802.15 944.33 
(h) Other non-current assets 19590.03 17956.44 
Sub-total - Non-current assets 425850.51 412382.09 

2 Current assets 
(a) Inventories 16854.12 18722.26 
(b) Financial assets 

(i) Investments 50.00 50.00 
(ii) Trade receivables 31750.32 34720.30 
(iii) Cash and cash equivalents 2163.92 1426.56 
(iv) Bank balances other than cash and cash equivalents 5786.96 10030.54 
(v) Loans 313.69 297.86 
(vQ Other financial assets 23149.22 18698.76 

(c) Current tax assets (Net) 32.92 79.85 
(d) Other current assets 9595.64 8865.51 
Sub-total - Current assets 89696.79 92891.64 

3 Asset held for sale 160.02 160.04 
4 Regulatory deferral account debit balances 22956.89 18730.82 

TOTAL -ASSETS 538664.21 524164.59 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity share capital 9696.67 9696.67 
(b) Other equity 182338.15 174374.49 
Total equity attributable to the owners of the parent 192034.82 184071 .1 6 
Non controlling interests 7471 .70 7051.52 
Sub-total - Total equity 199506.52 191122.68 

2 Liabilities 
(I) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 202582.54 201053.88 
(ii) Lease liabilities 2498.42 2181.84 
(iii) Other financial liabilities 692.60 802.02 

(b) Provisions 2291.75 2138.71 
(c) Deferred tax liabilities (net) 20513.80 18998.88 
(d) Other non-current liabilities 3560.89 3364.12 
Sub-total - Non-current liabilities 232140.00 228539.45 

(II) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 49614.04 46521 .24 
(ii) Lease liabilities 181.03 339.19 
(iii) Trade payables 

- Total outstanding dues or micro and small enterprises 707.82 799.08 
- Total outstanding dues of creditors other than micro and 9524.11 10360.88 
small enterprises 

(iv) Other financial liabilities 33330.90 33176.82 
(b) Other current liabilities 2399.20 2120.06 
(c) Provisions 7805.74 7716.74 
(d) Current tax liabilities (net) 83.31 39.15 
Sub-total - Current liabilities 103646.15 101073.16 

3 Deferred revenue 2647.52 2566.33 

4 Regulatory deferral account credit balances 724.02 862.97 
TOTAL - EQUITY AND LIABILITIES 538664.21 524164.59 



CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND UABIUTIES FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2025 

, crore 

SI. Particulars Quarter ended Quarter ended Quarter ended Six months Six months Year ended 
No. 30.09.2025 30.06.2025 30.09.2024 ended ended 31.03.2025 

(Unaudited) (Unaudited) (Unaudited) 30.09.2025 30.09.2024 (Audited) 
IUnaudftedl IUnaudftedl 

1 2 3 4 5 6 7 8 

1 Segment revenue 
• Generation 43501.91 45902.14 43692.87 89404.05 91016.74 184458.13 
-Others 4922.73 4893.54 4168.46 9816.27 8496.10 17081.61 
- Unallocated 48.17 384.27 71.44 432.44 122.91 262.64 
- Less: Inter segment elimination 3210.71 3358.84 2735.00 6569.55 5456.30 10939.93 
Total 45262.10 47821.11 45197.77 93083.21 94179.45 190882.45 

2 Segment results 
Profit before Interest and tax (Including regulatory 
deferral account balances) 

- Generalion 10168.51 10604.93 10376.51 20773.44 19616.05 42539.77 
-Others 294.43 572.62 383.70 867.05 671.81 1242.48 
Total 10462.94 11177.55 10760.21 21640.49 20287.86 43782.25 

Add: 
(i) Share of net profits/(loss) of joint ventures accounted for 
using equity method 580.10 476.57 389.75 1056.67 1123.71 2213.71 
Less: 
(i) Finance costs 3432.46 3467.52 3620.58 6899.98 6756.49 13168.07 
(Ii) Other unallocated expenditure nel of unallocable income (40.60) 4.82 (8.29) (35.78) (43.24) (163.11) 

Profit before tax (Including regulatory deferral account 7651.18 8181 .78 7537.67 15832.96 14698.32 32991.00 
balances) 
Tax expense (including tax on movement in regulatory deferral 2425.88 2073.32 2157.42 4499.20 3812.00 9037.85 
account balances) 
Profit after tax 6226.30 6108.46 6380.25 11333.76 10886.32 23963.15 

3 Segment assets 
- Generation 490367.45 485067.29 450121 .60 490367.45 450121.60 476558.76 
-Others 21699.87 21150.91 18456.47 21699.87 18456.47 20154.28 
- Unallocated 27413.25 26105.29 24221.67 27413.25 24221 .67 27855.80 
- Less: lnler segment elimination 816.36 443.38 569.34 816.36 569.34 404.25 
Total 538864.21 531880.11 492230.40 538664.21 492230.40 524184.59 

4 Segment liabilities 
- Generation 63534.81 63098.61 57336.10 63534.81 57336.10 63101.00 
- Others 7349.15 7327.74 6945.81 7349.15 6945.81 7453.57 
- Unallocated 276561.79 271753.68 260246.62 276561 .79 260246.62 269943.11 
- Less:lnter segment elimination 816.36 443.38 569.34 816.36 569.34 404.25 
Total 346629.39 341736.65 323959.19 346629.39 323959.19 340093.43 

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



CONSOLIDATED STATEMENT OF CASH FLOWS 
, crore 

Particulars Six months Six months Year 
anded anded anded 

30.09.2025 30.09.2024 31.03.2025 
IUnaudltedl IUnaudltedl (Audited) 

A. CASH FLOW FROM OPERA TING ACTMTIES 
Profit before tax and regulatory deferral account balances 11381.91 12581.71 28496.41 
Add: Net movement in regulatory deferral account balances (net of tax) 3684.47 1749.03 3701.92 
Add: Tax on net movement in regulatory deferral account balances 766.58 367.58 792.67 
Profit before tax lncludlng movements In regulatory deferral account balances 16832.96 14698.32 32991.00 

Adjustment for: 
Depreciation. amortisation and impairment expense 9402.50 8419.82 17401.19 
Provisions 351.25 235.02 581.79 
Share of net profits of joint ventures accounted for using equity method (1056.67) (1 123.71) (2213.71) 
On account of government grants (65.36) (50.47) (122.69) 
Deferred foreign currency fluctuation asset (177.21) (62.42) 576.02 
Deferred income from foreign currency fluctuation 234.03 109.35 173.n 
Regulatory deferral account debit balances (4451.05) (2116.61) (4494.59) 
Fly ash utilisation reserve fund 151.56 136.49 304.61 
Finance costs 6814.87 6692.69' 13047.74 
Unwinding ol discount on vendor liabilities 85.11 63.80 120.33 
Interest income/Late payment Surcharge/Gain on sale of investments (367.46) (445.33) (958.54) 
Dividend income (14 .04) (9.80) (9.80) 
Provisions written back (163.00) (38.51) (619.07) 
Gain on option contracVhedging (0.95) 0.00 (1.35) 
Other non cash miscellaneous income (2.68) (1.39) (187.97) 
Profit on de-recognition of property, plant and equipment (4.57) (1.24) (36.48) 
loss on de-recognition of property, plant and equipment 127.33 103.91 219.53 

10863.66 11 911.60 23780.78 

Operating profit before working capital changes 26696.62 26609.92 56771 .78 

Adjustment for: 
Trade receivables 3030.32 1039.75 (1976.89) 
Inventories 2599.21 2807.61 676.88 
Trade payables, provisions, other financial liabilities and other liabilities (637.55) (567.72) 2204.94 
Loans, other financial assets and other assets (5677.36) (655.81) (2926.54 

(686.38 2623.83 (2021.61) 

Cash generated from operations 26011.24 29233.75 54750.17 
Income taxes (paid) / refunded (1532.60) (1974.09) (4314.22) 
Net cash from/(used In) operating activities - A 24478.64 27269.66 60435.95 

B. CASH FLOW FROM INVESTING ACTMT1ES 
Purchase of property, plant and equipment & intangible assets (18412.87) (18400.94) (41283.36) 
Proceeds of property, plant and equipment & intangible assets 27.41 18.84 278.32 
Redemption of non-convertible debentures 25.00 25.00 50.00 
Investment in joint venture companies (Net) 647.17 392.14 (1789.89) 
Interest income/Late payment Surcharge/Gain on sale of investments 432.22 401.13 767.70 
Government grant received 57.35 74.47 599.10 
Dividend received from other investments 14.04 0.44 9.80 
Income tax paid on income from investing activities (230.02) (185.57) (465.95) 
Bank balances other than cash and cash equivalents 4148.61 230.38 (3965.45) 
Net cash from/(used In) Investing activities - B (13291 .09) (17444.11 (45799.73) 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from non-current borrowings 18078.64 14796.79 35467.07 
Repayment of non-current borrowings (12719.54) (10201.54) (29113.42) 
Proceeds from Securities premium (Net of expense) - - 9,026.00 
Proceeds / repayment of current borrowings (Net) (3724.37) (1223.51) 6764.76 
Payment of lease liabilities (143.01) (44.44) (138.68) 
Gain on option contract/ hedging 0.95 0.00 1.35 
Interest paid (8555.76) (8654.18) (17873.54) 
Dividend paid (3387.10) (3254.73) (8206.54) 
Net cash from/(used In) financing activities - C (10450.19) (8581.61) (4073.00] 

Nat incraase/(decreasa) In cash and cash equivalents (A+B+C) 737.36 1233.94 563.22 
Cash and cash equivalents at the beginning of the year 1426.56 863.34 863.34 
Cash and cash equivalents atthe end of the period/ year 2163.92 2097.28 1426.56 



~ 
~ 

Notes to Unaudited ConsoUdated 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 October 2025 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) Regulatlons,2015, as 
amended. 

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

a) Subsldla!:l£ Comeanles Ownershle {%1 
1 NTPC Electric Supply Company ltd. 100.00 
2 NTPC Vidyut Vyapar Nigam Ltd. 100.00 
3 Bhartiya Rail Bijlee Company ltd. 74.00 
4 Patratu Vidyut Utpadan Nigam ltd. 74.00 5 North Eastern Electric Power Corporation ltd. 100.00 
6 THDC India Limited 74.496 
7 NTPC Mining Ltd. 100.00 
8 NTPC EDMC Waste Solutions Private ltd. 74.00 
9 Ratnaglri Gas and Power Private Ltd. 86.49 
10 NTPC Green Energy Limited 89.01 
11 NTPC Parmanu Urja Nigam ltd. 100.00 

b) Joint Venture Comeanles 
1 Utility Powertech ltd. 50.00 
2 NTPC GE Power Services Private Ltd. 50.00 
3 NTPC SAIL Power Company ltd. 50.00 
4 NTPC Tamllnadu Energy Company ltd. 50.00 
5 Aravali Power Company Private ltd. 50.00 
6 Meja Urja Nigam Private Ltd. 50.00 
7 NTPC BHEL Power Projects Private Ltd. 50.00 
8 National High Power Test Laboratory Private ltd· 12.50 
9 Transformers and Electricals Kerala Ltd. 44.60 
10 Energy Efficiency Services Ltd. 39.252 
11 CIL NTPC Urja Private ltd. 50.00 
12 Anushakti Vidhyut Nigam ltd. 49.00 
13 Hindustan Urvarak and Rasayan ltd. 29.67 
14 Jhabua Power Limited 50.00 
15 Trincomalee Power Company Ltd. 50.00 
16 Ban ladesh-lndia Friendshi PowerCom an Private ltd. 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 April 2024, capacity charges are biUed 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 six months ended 30 September 2025 is f 15,518.94 crore and f 
30,408.44 crore respectively (Previous quarter and six months ended 30 September 2024: f 12,398.17 crore and f 26,222.92 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 six months ended 30 September 2025 is f 23,005.83 crore and f 47,640.71 crore respectively (Previous quarter and six 
months ended 30 September 2024: f 23,265.55 crore and f 50,610.11 crore respectively) 

(ii) Capacity charges for the quarter and six months ended 30 September 2025 have been provisionally recognized considering the provisions 
of CERC Tariff Regulations amounting to f 16,944.24 crore and f 33,647.76 crore respectively (Previous quarter and six months ended 30 
September 2024:f 15,605.93 crore and f 31,598.32 crore respectively). 

Energy and Other charges for the quarter and six months ended 30 September 2025 have been recognized at f 24,039.42 crore and f 
50.012.61 crore respectively (Previous quarter and six months ended 30 September 2024: f 24,617.60 crore and f 53,227.01 crore 
respectively) as per the norms specified in the Regulations 2024. 

b) Capacity charges for the quarter and six months ended 30 September 2025 Include f 12.24 crore and f (·) 87.16 crore respectively (Previous 
quarter and six months ended 30 September 2024: f 585.52 crore and f 1074.51 crore respectively) pertaining to earlier years on account of 
impact of CERC orders and other adjustments. Besides, Capacity charges for quarter and six months ended 30 September 2025 also Include 
f 101.54 crore and f 1,129.34 crore respectively being the estimated revenue pertaining to earlier years, to be bl led on receipt of true up 
orders from CERC. 

Energy and other charges for the quarter and six months ended 30 September 2025 Include f 49.41 crore and f (·) 28.1 4 crore respectively 
(Previous quarter and six months ended 30 September 2024 f (·) 47.75 crore and f (·) 185.48 crore respectively) pertaining to earlier years 
on account of revision of energy charges due to grade slippages and other adjustments. 

c) Sales for the quarter and six months ended 30 September 2025 Include f NIL (Previous quarter and six months ended 30 September 2024 : 
f Nil and f (·) 140.21 crore respectively) on account of income tax recoverable from the beneficiaries as per Regulations, 2004. 



Sales for the quarter and six months ended 30 September 2025 also inwde , 30.82 crore and , 61.60 crore (Previous quarter and six 
months ended 30 September 2024 : , 30.37 crore and , 60.74 crore respectively) on account of deferred tax materialized which Is 
recoverable from beneficiaries es per Regulations, 2024. 

d) Revenue from operations for the quarter and six months ended 30 September 2025 include , 2,655.43 crore and , 4,986.87 crore 
respectively (Previous quarter and six months ended 30 September 2024:, 2,231.88 crore and f 4,612.51 crore respectively) on account of 
sale of energy through trading (gross). 

e) Revenue from operations for the quarter and six months ended 30 September 2025 Include , 722.52 crore and , 1,489.59 crore respectively 
(Previous quarter and six months ended 30 September 2024 : , 532.04 crore and f 1,190.63 crore respectively) on account of sale of energy 
of solar s1ations. 

5 Provision for current tax for the quarter and six months ended 30 September 2025 Includes , Nil (Previous quarter end six months ended 30 
September 2024 : , Nil and (-) , 140.21 crore respectively) in respect of tax related to earlier quarters. 

6 Net movement in regulatory deferral account balances (net of tax) consis1s of exchange differences arising from settlement/translation of 
monetary Item denominated In foreign currency to the extent recoverable from or payable to the beneficiaries in subsequent periods, deferred 
tax fiebirrty reversible in future periods when they become current tax and similar Items which wil 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: 

c, crore) 
SI.no Particulars Quarter ended Quarter ended Quarter ended Six months Six months Year ended 

30.09.2025 30.06.2025 30.09.2024 ended ended 31.03.2025 
(Unaudited) (Unaudited) (Unaudited) 30.09.2025 30.09.2024 (Audited) 

(Unaudited) (Unaudited) 

1 Exchanae differences 1103.26 1 670.32 2 029.73 2 773.58 882.24 610.94 
2 Deferred tax 901.32 604.01 776.86 1 505.33 1 271.73 3 814.75 
3 Others 22.43 149.71 20.82 172.14 (37.37) 68.90 
4 Tax an the above (349.86 1416.721 (491.19 (766.581 (367.571 (792.67) 

Total 1 677.15 2 007.32 2 336.22 3 684.47 1 749.03 3 701.92 

7 In respect af 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, 422.82 crore (31 March 2025: f 436.65 crore) Is outs1anding 
as recoverable from GOI as on 30 September 2025 towards expenditure Incurred In respect of this project. The aforesaid amount recoverable 
Includes an amount of , 253.14 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 adjus1ed agalns1 the amount recoverable from GOI. Management expects that the total 
cost incurred, anticipated expenditure on the safety and s1abilisatlon measures, other recurring site expenses and Interest cos1s as well as 
claims of contractors/vendors for various packages for this project wil be compensated in fuU 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 Its coal mining business of the Company to NML at 
book value. through a business transfer agreement (BTA) dated 17 Augus1 2023. In accordance with the amended BTA dated 17 September 
2025, Chatti Bariatu Coal Mine and Badam Coal Mine In the state of Jherkhand has been transferred to NML w.e.f. 1 October 2025 at Book 
value. The transfers have taken place wilh closing date of 30 September 2025. Remaining four coal mines shaU be transferred upon 
completion of conditions precedent mentioned in the BTA as amended. 

9 The shareholders of the Company have approved final dividend of, 3.35 per share (face value of, 10/- each) for the financial year 2024-25 in 
the Annual General Meeting held on 29 August 2025, which was paid In September 2025. Further, The Board of Directors of the Company has 
declared first Interim dividend of, 2.75 per share (face value of, 10/- each) for the financial year 2025-26 In their meeting held on 30 October 
2025. 

10 Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date : 30 October 2025 



Vinod Kumar & Associates 
Chartered Accountants 
4696, Brij Bhawan, 
2 lA, Ansari Road, Daryaganj, 
New Delhi - 110002 

J K S S & Associates 
Chartered Accountants 
91 Siddhartha Enclave, 
Near Ashram Chowk, 
New Delhi - 110014 

Goyal Parul & Co 
Chartered Accountants 
78 J Extension, Third Floor, 
Laxmi Nagar, 
New Delhi - 11 0092 

Agasti & Associates 
Chartered Accountants 
97, Bhoi Nagar, 
PO-Bhoi Nagar, Unit-9, 
Bhubaneswar - 751022 

M. C. Bhandari & Co. 
Chartered Accountants 
4, Synagouge street, 
2nd Floor 

' Kolkata - 700001 

S.N. Kapur & Associates 
Chartered Accountants 
M-5, Gole Market, 
Mahanagar, 
Lucknow-226006 

INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS FOR THE OU ARTER AND SIX MONTHS ENDED 301h 

SEPTEMBER 2025 

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

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
NTPC Limited ("the Holding Company") and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as "the Group") and hs share of the net profit after tax and total comprehensive 
income of its Joint Ventures for the quarter and six months ended 301h September 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, 2015 
("the Regulations") as amended. 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind 
AS 34"), prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant ru les 
issued thereunder, and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, 'Review of Interim Financial lnfonnation Performed by the Independent Auditor of the 
Entity' and also considering the requirement of Standard on Auditing (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 infonnation consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware ofaU 
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 oflndia under regulation 33(8) of the Regulations, to the extent applicable. 



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

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

B Subsidiary Companies 
I NTPC Electric Sunn)y Company Limited 

2 NTPC Vidyut Vyapar Nigam Limited 

3 Bhartiya Rail Biilee Company Limited 

4 Patratu Vidyut Utpadan Nigam Limited 

5 North Eastern Electric Power Corporation Limited# 

6 THDC India Limited# 

7 NTPC Mining Limited 

8 NTPC EDMC Waste Solutions Private Limited 

9 Ratnagiri Gas and Power Private Limited 

JO NTPC Green Energy Limited# 

11 NTPC Parmanu Uria Nigam 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 Comoanv Limited 

5 Aravali Power Comoany Private Limited 

6 Meja Urja Nigam Private Limited 

7 NTPC SHEL Power Projects Private Limited 

8 National High Power Test Laboratory Private Limited 

9 Transfonners and Electricals Kerala Limited 

10 Energy Efficiency Services Limited# 

11 CIL NTPC Uria Private L imited 

12 Anushakti Vidhyut Nigam Limited 

13 Hindustan Urvarak and Rasavan Limited 

14 Jhabua Power Limited 

15 Trincomalee Power Company Limited* 

16 Bangladesh-India Friendship Power Comoanv Private Lim ited* 
# as per consolidated fi nancial results 
* located outside India 

5. Based on our review conducted and procedures perfonned 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 133 of the Companies Act, 2013, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the infonnation 
required to be disclosed in tenns of the Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 



6. Other Matter: 

(a) We did not review the interim financial results I financial information of3 subsidiaries, included 
in the unaudited consolidated financial results, whose interim financial results I financial 
information reflect total revenues oft 2,426.52 crore and t 4,503.42 crore, total net profit after 
tax oft 150.19 crore and t 423.12 Crore and total comprehensive income oft 150.19 crore and 
t 423.12 crore for the quarter and six months ended 30a' September 2025 respectively, total cash 
outflows of t 378.26 crore for six months ended 30th September 2025 and total assets of t 
70,955.37 crore as at 30th September 2025 as considered in the unaudited consolidated financial 
results. The unaudited consolidated financial results also include the Group's share of net profit 
after tax oft 221.03 crore and t 438.76 crore and total comprehensive income oH 220.76 crore 
and t 438.22 crore for the quarter and six months ended 301

" September 2025 respectively, in 
respect of 4 joint ventures, whose interim financial results / financial information have not been 
reviewed by us. These interim financial results I financial information have been reviewed by 
other auditors whose reports have been furnished to us by the management and our conclusion 
on the Statement, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries and joint ventures, is based solely on the reports of the other auditors and procedure 
performed by us as stated in paragraph 3 above. 

(b) The unaudited consolidated financial results also include interim financial results / financial 
information of 8 subsidiaries which have not been reviewed by its auditors, whose interim 
financial results/ financial information reflect total revenues of t 4,355.90 crore and t 7,755.67 
crore, total net profit after tax oft 1,017.06 crore and t 1,417.46 crore and total comprehensive 
income oft 10 11.66 crore and t 1,406.64 for the quarter and six months ended 301" September 
2025 respectively, total cash inflows oft 674.04 crore for six months ended 30th September 2025 
and total assets oft 71,523.84 crore as at 3_0th September 2025 as considered in the unaudited 
consolidated financial results which have not been reviewed by their auditors. The unaudited 
consolidated financial results also includes the Group's share of net profit after tax oft 343. 19 
crore and t 584.05 crore and total comprehensive income oft 343.23 crore and t 585.43 crore 
for the quarter and six months ended 30th September 2025 as considered in the unaudited 
consolidated financial results, in respect of 12 j oint 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 subsidiaries and joint ventures, is based solely on such un-reviewed 
interim financial results/ financial information. According to information and explanations given 
to us by the Holding Company's management, these un-reviewed interim financial results / 
financial infonnation of the aforesaid subsidiaries and 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 M. C. Bhandari & Co. 



For J.K.S .S. & Associates 

Rambabu 

Place: New Delhi 
Dated: 301

h October 2025 

For Agasti & Associates 
Chartered Accountants 
FRN-313043E 

1=: 
Partner 
M. No. 304920 
UDIN: 25304920BNQJAX5127 

Partner 
M. No. 400460 
UDIN: 25400460BMGKGB6562 



~ 
~ NTPC LIMITED 

Extract of the Unaudited Financial Results for the Quarter and Six months ended 30 September 2025 

SI. Particulars 
No. Quarter 

ended 
30.09.2025 

(Unaudited) 
1 2 3 
1 Total income from operations 39166.59 
2 Net profit before tax (before exceptional items) 4887.07 
3 Net profit before tax (after exceptional items) 4887.07 
4 Profit after tax 4653.33 
5 Profit after tax attributable to owners of the parenl 

company 

6 Profit after tax attributable to non-controlling interest 

7 Total comprehensive income after tax 4585.09 
B Paid-up equity share capital 9696.67 

(Face value of share , 10/- each) 
9 Other equity excluding revaluation reserve as per balance 158161.90 

sheet 
10 Net worth 166335.09 
11 Paid up debt capital 186066.52 
12 Debenture redemption reserve 1759.30 
13 Earnings per equity share (of , 10/- each) - (no 4.80 

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

14 Earnings per equity share (of ~ 10/- each) - (no• 3.34 
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: 

Standalone 
Quarter Six months 
ended ended 

30.09.2024 30.09.2025 
(Unaudited) (Unaudited) 

4 5 
40337.31 81739.21 

3838.76 9223.81 
3838.76 9223.81 
4648.87 9428.01 

4625.45 9328.19 
9696.67 9696.67 

146302.56 158161.90 

154722.87 166335.09 
183318.92 186066.52 

2927.82 1759.30 
4.79 9.72 

2.51 6.29 

Consolidated 
Six months Year ended Quarter Quarter ended Six months 

ended 31.03.2025 ended 30.09.2024 ended 
30.09.2024 (Audited) 30.09.2025 (Unaudited) 30.09.2025 
(Unaudited) (Unaudited) (Unaudited) 

6 7 8 9 10 
84764.84 170037.37 44785.82 44706.05 91851.18 
10615.77 23636.40 5624.17 4710.25 11381.91 
10615.77 23636.40 5624.17 4710.25 11381.91 
9159.85 19649.41 5225.30 5380.25 11333.76 

5066.78 5274.59 11077.38 

158.52 105.66 256.38 
9132.08 19461.10 5242.11 5332.52 11298.36 
9696.67 9696.67 9696.67 9696.67 9696.67 

146302.56 151943.88 182338.15 158574.54 182338.15 

154722.87 160259.96 190614.11 167202.94 190614.11 
183318.92 185243.57 252196.58 239932.32 252196.58 

2927.82 1857.74 2824.89 3888.49 2824.89 
9.45 20.26 5.23 5.44 11.42 

7.79 16.85 3.50 3.03 7.62 

~ !.J;X""'--=·~--M 
(~ c;rore) 

Six months Year 
ended ended 

30.09.2024 31.03.2025 
(Unaudited) (Audited) 

11 12 
93234.93 188138.06 
12581.71 28496.41 
12581.71 28496.41 
10886.32 23953.15 

10748.73 23422.46 

137.59 530.69 
10729.55 23622.81 

9696.67 9696.67 

158574.54 174374.45 

167202.94 182881.09 
239932.32 247575.12 

3888.49 2871.12 
11.08 24. 16 

9.28 20.34 

1 The above is an extract of the financial results filed 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 October 2025 • l!l . . 
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Other infonnation- Integrated Filing (Financial} -
For the quarter and six months ended 30 September 2025 

SI.no. Requirement 

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

C. Disclosure of outstanding default on loans and debt securities 

D. Format for disclosure of Related Party Transactions (applicable only for 
half-yearly filings) 

E. Statement on impact of Audit Qualifications (For Audit Report with 
Modified Opinion) Submitted along with annual audited financial results 
(Standalone and Consolidated separately) (applicable only for annual 
filing i.e. 4th auarter) 

Remarks 

Not Applicable 

No Default hence Not 
Applicable 

Being filed separately in 
XBRL format 

Not Applicable 



Name 
of the 
Issuer 

1 

NTPC 

Ref. No.:01/ FA/Bonds/2025-26 

Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1 , Block G, 
Bandra Kurla Complex, Bandra(E) 
Murnbai-400 051 

p.ri!trft'Bf ffilfl/l.s 
(~ ~ c5T iRl1f) 

NTPC Limited 
(A Govt. of India Enterprise) 

cB ~l ll qj I lll <."ill/ Corporate Centre 

October 30, 2025 

Corporate Relationship Department, 
BSE Limited, Rotunda Building, 
P J Towers, Dalal Street, Fort, 
Mumbai-400 00 l 

Sub: Compliance under regulation 52(7) & 52(7 A) of the SEBI {LODR) Regulations, 2015 

Pursuant to Regulation 52(7) & 52(7 A) 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 
September 30, 2025, is detailed below: -

A. Statement of utilization of issue proceeds: NIL 

Any 
If 9 is Yes, then 

Mode of Fund specify the 
Raising (Public Type of Listed Date of 

Amount Funds 
deviat purpose of for 

ISIN issues/ Private instrument at raising Raised utilized ion which the Remarks 

placement) funds (Yes/ funds were if any 
No) utilized 

2 3 4 5 6 7 8 9 10 11 

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 September 30, 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/ NIL 
offer document? 

If yes, details of the approval so required? NIL 

~ ~ = (!-ie'IC(l«i ir<R. ~ cf>l "Y~cf<1. 1 . ~*t1c:?r~1'1~ ~. ~ m. ~ ~ -110003 

~~ : L40101 DL 1975GOI007966 I eJlq;)-i : 011-24387333 I~ : 011-24361018 I ntpccc@ntpc.co.in I www.ntpc.co.in 

Registered Office: NTPC Bhaw an, SCOPE Complex, 7, Institutional Area, Lodi Road, New Delhi-110003 
CIN: L40101DL 1975GOI007966 I Tel : 011-24387333 1 Fax: 011-24361018 1 ntpccc@ntpc.co.in I www.ntpc.co.in 

Visit : 11 tntpc1 a ] /ntpcltd1 0 /ntpclimited fffl /company/ntpc @' /ntpclimited 



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: 

Amount of deviation/ 

Original Modified Original Modified Funds variation for the quarter 
Remarks, ISIN 

object object if any allocation allocation if 
utilized 

according to applicable 
if any any object (in Rs. crore and 

in%) 

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 (F inance) 
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Independent Statutory Auditor's Certificate in respect of listed debt securities of NTPC Limited 

1. We, Vinod Kumar & Associates, Cha1tered Accountants, are one of the Joint Statutory Auditors of 
NTPC Limited ("the Company") having its registered office at NTPC Bhawan, SCOPE Complex, 7, 
Institutional Area, Lodhi Road, New Delhi-I I 0003, India and the Company has requested vide 
email dated 22nd October 2025 to obtain a certificate with respect to book values of the assets provided 
as security in respect of listed secured debt securities of the Company as at 3011

' September 2025 and 
compliance with respect to financial covenants of the listed debt securities for the quarter ending 301h 

September 2025 in terms of Requirements of Regulation 54 read with Regulation 56 (1) (d) of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended ("LODR Regulations") and SEBI (Debenture Trustees) Regulations, 
1993 as amended ("DT Regulations"). 

Management's Responsibility 

2. The Company's Management is responsible for preparation 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 all 
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 30u' September 2025 is 
in compliance with SEBI circular no. SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated 191h 

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 301h September 2025 based 
on the standalone unaudited financial statements and compliance with respect to financial covenants 
of the listed debt securities for the quarter ending 301h September 2025, as specified in SEBI Circular 
No. SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated 191h May 2022. 

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

7. 
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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 oflndia. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Perfom1 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 ce1tify that: 

a) Book values of the assets provided as security in respect. of listed secured debt securities of the 
Company as at 30th September 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 + CWJP) 

National Capital Power Station (Dadri 3,261.69 
Thermal and Dadri Gas Power Project) 

Vindhyachal Super Thermal Power Station 10,185.52 

Sipat Super Thermal Power Project 7,467.42 

Barh Super Thermal Power Project 26,104.27 

Solapur Super Thermal Power Project 7,886.21 

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

b) Compliance of financial covenants of the listed debt securities 

We have examined the compliances made by NTPC Limited in respect of the financial covenants of 

the listed debt securities and certify that such covenants/terms of the issue have been complied by 

NTPC Limited for the quarter ending 30th September 2025. 

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

records produced before us for verification. 

I 
I 
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13. This cettificate 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: 301
" October 2025 

Place: New Delhi 

For Vinod Kumar & Associates 
Chartered Accountants 

Firm Registration No. 002304N 



l«1;1reJ 
To, 
Vis Ira ITCL (t ndia) Limited 
Please find below Scc:urity Cover Certificate ns u 30 September 2025 as per fonnatspecificd vide SEBI Circular No. SEBUHO/ MIRSD/M.IRSO_C.RADT/CIR/P/2022/67 dated 19 May 2022 and SEBUHO/DDHS-PoD3/P/ClR/2024/46 dated 16 May 2024: 

Column A Column B I Column C (i) I Column D (ii) I Column E (iii) I Column F (iv) I Column G (v) I Column H (vi) I ColumnH 1 Column I (vii) Column J Column K 

Debt not backed b)' 
any assets offered 

Elimination 

Column L l ColumnM 

NTPC Limited 
(A <:ioo'tnu.llf'1(fndt. CnHrpnul 

CQR!()IU.TECENTRE 

Dated : 30 October 2025 

Rs. in crore, unles.s staled olherwiJ:c 

Colum;N I Column 0 

Esdusive I P:iiri-Passu I 1 1 1 

.. murity(Clausc I 
Esclusive Charge I Pari-Passu Charge Pari- Passu Chnrge Assets

5
nol 0.rrercd 1.9 of SEBI OT (amount in I (Total C to H) Charge Charge as ccunty master Circular 

Part iculars Related to only 1hose items covered by this certificate 
negative) 

dated may 16, 2024. 

. . As:s~:::~:dh:rd::n ~ther assc_ts on. De~t amoun.t Market Carrying /~ook value Carrying val~e/book 

De5cn phon_of I Debi for which l I Debt for which l ~ ndudcs debt for which there 1s pan· considered more Value for for exclusive charge Market. Value value for pan passu 
nsset for wh1c.h h" "fj Other Secured h" "fi h' h h' ' fi t • Passu c.harge lhan once (due t'o Assets assets where mar ker for Par1 pas.s u charge assets where I Totnl Value 
this tercilica te 

1 
:i:e:s~c.;~e Debt 

1 
:i;e:s~~~e wis~:e~ ~ :~~~r

1
~:~/' (exc.ludi_ng items exdu~ive plus c.haree~ on Yalu~ is nor c.harge.~ ssets market v_Alue iJ not (K+ L +M+ N) 

relate t e . b . covered m column pan passu Exclus ive ascertainable or (vm) nscertamable or 
wot hpan·p)assu F) charte) basis (viii) applkable appli cable 

C ar&e 

-B-o-ok_V_a_l_u,-+--Bo_o_k_V_a_lu-c-+--Y-es---+--B-oo_k_V_al_ u_c_ ---,f--B-o-o-k-V-,-lu-, --, Nil Rcla tine t o Column F 

1 I 
P I 3,206. 14 6.591.08 40.442.20 1.70,330.94 2.20.570.35 3 206.14 - I 40.442.201 43.6<18 .34 

I 55.55 376.34 3.733.81 41 .071.25 45.736.95 55.55 - ! 3,733.81 J 3,789.36 

Goodwill 
lntan•;blc A.sselS - 440.5 1 440.S l 
lnun•ible Asscu under Dcwl=mcnt PPE & CWLP - 47.54 47.54 
lnve1tmcnts of National 36.247.90 36.247.90 
Loans Cnpilal Power 1,290.38 l.290.38 
Inventories Station - 15.961. 10 15.961.10 
Trade Receivables (Extlusive 25,887.42 25.887.42 
Cash :ind Cash,,;;uivalents Ch,rge); - 443.73 443.73 
Bonk Balance< other than Ca,ih and Cash FnuivalcnlS Vindhyathal 3.706.69 3,706.69 
Oth<rs Super Thermal 66 884 74 66 884 74 
T al Powcr Sta tion • · · · l 1 l I I 

ot & Barh Super 3,261.69 7,467.42 44,176.01 3,62,312.20 4 17 217.31 - 3,261.69 44,176.01 _47,437.69 

l11crmnl Power 
LIA BILITIES Projccl (Pari· 
Debt 0<curiticsto which thiscx:rtificattocrt:,ins pm u Chargc I 1,323.33 1 : I 8,3IO.OO 9.633.33 1.323.33 8.310.00 9.633.33 
Otherckbt sharino n,ri~,s,u c•·-c "ith above debt with Axis TSL) . - . 9.000.00 9,000.00 9.000.00 9.000.00 
Other Debt and S0l11pur 
Subordinated debt Super Thermal 

Borrowinu;: Power Project 

Bonk (Pari-passu - - 65.863.57 - 65,863.57 
Debt Securities Chnrgc with Not to be filled 952.00 34.67 1.00 35.623.00 
Oth<rs IDBI TS L) 65.941.62 65,941.62 
Traden•,~bles 8.737.15 8.737. 15 
Lease Liabilities I .075.00 1.075.00 
Provision, - 8,504.90 8.504.90 
Others 44,975.17 44,975.17-
Total 1'23.33 952.00 17.310.00 1 95,102.41 34671.00 249358.741 - 1 1.323.331 - 1 17.110.001 18633.33 

Cover on Book Value 2.46 2.55 'f--- -----,------,-------,--- - -
Covcr on Market Value tixl L__ 2.46 J_ _ _J 2.55 J 2.55 
Security Cover Rat io 2.32 2.45 J 

i This column indicates book value of assets having exclusive charge and outst:andjng book value of debt for which this eertific:a.te is issued. 
ii This column indicates book value of :wets h:wing exclusive charge and outstanding book Y.ll ue of all corresponding debt other lhan colunm C. 
iii TIUs column indicates debt for which this ccrtificat~ is issued h.3.ving pari pa.ssu charge. 
iv This column indicat<.'S : a) book value of assets having pnri ·passu charge b) outstanding book value of debt for which this certificate is issued and c)othcr debt sharing pari•passu charge along with debt for which certificate is issu1.-d, 
v This column indicates book value of a ll other assets having pari passu charge and outstanding book value of corresponding debt. 

vi This column indicates all those assets which are not charged and also indicml!S a ll unsecured borro\\ings except Unsccun.-d Debt securitk.-s mentioned in Column H I 
vii There is no debt \\hich has been counted more than once i.e. ind uded under exclusive charge column as also under pnri p:'lSsu. 
viii Justification for not providing Market Value for reported quarter; As tobl value of PPE and CWlP of station (s)/project (s), comprising of thousands of individual 3$SClS inh.-gra.lly fuciliu ting generation of power as a whole have been offcn.'d as security, book value as at quarter end has been considered as fair value. 
ix The nurkct value has ho..~ calcu lated as per the tot.ii value of assets mentioned in Column 0 . 

x Cover on book v.iluc/market value is calculated based on out:.1rulding value of corresponding debt while Sl!Curity cover ratio is calculah:d based on outstanding value of corrcsponding debt plus interest accrued but not due on the same. 

Amount of Inte rest accured on Secured debt against Nationnl Capital Power Station Oadri, Solapur STPS,Vindhy:ichaJ STPS and Barb STPS is R..ll 8 1.86 Crort. Rs. 7 1.26 Crore,R..ll.464.62 Crore and Rs. 186.14 Crorc n..-spectivcly. 
xi Column H I indicut1;S all Unsecured Debt Securities. 

E:recutivt Director (Finnnce) 



l~f;fg) 
To, 
Ax.is Trustee Services Limited 

NTPC Limited 
(.lGIYIY:nlhlt!:111 t(l ndla En111FJHU,t) 

CO.V'Ol'.AT!"CENTRE 

Daled : 30 Oc1ob.r 2025 
Please find below Security Cover C,r1mcale a, RI 30 Seplember 2025 • • per formal specified vide SEHi Circular No. SEBUHO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 daled 19 May 2022 and SEBUHO/DDHS-PoD3/P/CIR/2024/46 d aled 16 May 2024: 

Column A 

Particulars 

ASSETS 
Property, Plant and Equi~E) 
Capilal Work-in-Progress (CWIP) 
Righi of Use AssOIS 

Goodwill 
ln1an•ible Assets 
intangible Assets under Development 
Investments 

Column B 

Description 
of asset ror 
which this 
certificate 

relate 

Low,s PPE & 
lnvemories C\v1·p or 

Column C (i) 

Exclusive Charge 

Dehl for which 
this certifit..atc 
being issued 

~okValue 

Column D 
(ii) 

E:nlusivc 
Charge 

01hcr 
~cured Debi 

Book Va lue 

9.797.22 
93 1.89 

Trade Receivables Vindhyachal 1------11----~ 
Cash and Cash Equi valents Super 
Bank Balances other than Cash and Cash Eauivalents Thermal 
Others Power 
Total Station & 10,729.11 

Barb Super 1---- ---<'-------' 
LIABILITIES T herm al 

Debt securities to which this certificate oenains Power 
Other debt sharing pari-oassu ch11rQ.e with above debt • Project (Pari~ 
Other Debt passu Charge 
Subordinated debt with Vis tnt 
Borrowinas ITCL India 
Bank Limited) 

Debt Securi ties Nol 10 be filled 2.275.33 
Others 
Trade payables 
Lease Liabilities 
Provisions 
Others 
To1al 2.275.33 
Cover on Book Value 
Covc.r on Market Value (ix) 

Securily Cover Ratio 

Column E 
(iii) 

Pari•Passu 
Charge 

Debt for 
which this 
certificate 

being issued 

Yes 

Column F (iv) 

Pari-Passu Charge 

Assets sha~d by pan 
pass11 debt holder 
(includes debt for 

which this certificate ts 
issued & other debt 

with pari-passu 
tharge) 

Book Value 

32,907.29 
3,382.Si 

36.289.80 

8,300.00 

7,595.00 

15.895.00 
2.28 

2.19 

i This column indicates book value of a.sse1s having exclusive charge and outstanding book value of debt for which this certificate is issued. 
ii This column indicates book value of assets having exclus ive charge and outstanding book value of all corresponding debt olher than column C. 
iii This column indicates debt for which this certificate is issued having pari passu charge. 

Column G (v) Column II (vi) Column H 1 

Debi Secuirites not 
backed by anr assets 

p · p Ch JAsselS nol offered! offered as Security 
an- assu arge as Security (Clause 1.9 ofSEBI 

Other asst.ts on 
whic.h there is pari-

Passu charge 
(excluding items 

covered in column 
F) 

Book Value 

7,534.91 

35 1.30 

7,886.21 

l .41S.00 

1,415.00 

1.70.330.94 

41 ,071.25 

440.51 

47.54 
36i47.90 

1, 290.38 
IS,96 1.10 

25,887.42 
443.73 

_3,_706.69 
66,884.74 

3,g,:3_ 12.20 

65,868.57 

65.941.62 
8.737. 15 
1,075.00 
8.504.90 

44, 975.17 
1,95,102.41 

OT master Circular 
daled may 16, 2024) 

34,671.00 

34,671.00 

Column I (vii) 

Eliminat ion 
(amoun t in 
negative) 

Debt amount 
considered more 
than once (due to 

exclusive plus 
pari passu 

tha rge) 

Nil 

iv This column indicates : a) book value of assets having pari-passu charge b) outstanding book value of debt for ,vhich this certificate is issued and c)other debt sharing pari·passu charge along with debt for which certificate is issued. 
v This column indicates book value of al l other assets having pari passu charge and outstanding book va.J ue of corrl!:Sponding debt. 
vi This column indicates all those assets which are not charged and olso indicates all unsecured borrowings except Unsecured Debt securities mentioned in Column H I 
vii There is no debt which has been counted more than once i.e. included under exclusive charge column as also under pari passu. 

ColumnJ 

(To1al C 10 H) 

2,20)70.35 
45,736.95 

440.51 
47.54 

36,247.90 
1.290.38 

15,961.10 
2S.887.42 

443.73 
3,706.69 

66,884.74 

4,17,217.31 

8.300.00 

7,595.00 

65,868.57 
38.361.33 

65.941.62 
8.737. IS 

1,075.00 
8,504.90 

44.975.17 
2,49.J.58.74 

Column K 

Market 
Value ror 

Assets 
cha rged on 
E1d wive 

basis (viii) 

Rs. in t:rO!!:! un les.s stated othenvise 

Column L ColumnM Column N Column O 

Related to only those items covered b y this certificate 

Carrying /book value 
for exclus ive charge 
assets where market 

value is not 
ascertainable or 

applicable 

Carrying 
value/book value for 

Market Value I pari passu charge I Total Value 
for Pari passu assets where market (K+ L+M+ N) 
charee Asseu value is nor 

(viii) 
ascertainable or 

applicable 

Relatin2 to Column F 

32.907.29 
3.382,51 

36_J89.80 

8J_OO.OO 
7.595.00 

lS.895.00 

2.28 

32,907.29 
3.382.5 1 

36,289.80 

8.J00.00 
7,595.00 

15,!!95.00 

2.28 

viii Justification for not providing Market Value for reponed quarter: As totaJ value of PPE nnd CWIP of station (s)/projec1 (s), comprising of thousands of individua.J assets imegml ly facilitating generation of power as a whole have bt.>en offered as security, book value as at quaner end has been considered as fair value. 
ix The m3Cket value has been calculated as per the lotaJ value of assets mentioned in Column 0 . 

x Cover on book value/market value is calculated based on outs1anding 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. 
Amown ofln1eres1 accured on Secured deb1 agai nSI Vi ndhyachal STPS and Barh STPS is Rs. 464.62 Crore. and Rs. 186. 14 Crore respectively. 

xi Column H I indicates aJI Unsecured Debt Securities. 

("'ditya Dar) 
Executive Direclo r (Finance) 



(':~) NTPC Limited 

To, 
IUBI Trus reeship Senices Limited 

Please fond below Security Cover Certificate•• at 30 September 2025 as per format specified vide SEBI Cirtular No. SEBIIHO/MIRSD/MJRSD _ CRADT/CIR/P/2022/67 dated 19 May 2021 and SEBI/HO/DDH$-PoD3/P/CCR/2024/46 dated 16 May 2024: 

(A ~°'"'"!f.'11t t( India &,~rprlJt) 

CORPORA.IF. C£.1>,trR£ 

Dated : 30 October 2025 

Column A 

Particulars 

ASSETS 
Property. Plant and Equipme~E) 
Capital Work-in-Pro~ress(CWIP) 
Right of Use Assets 
Goodwill 
lntMgjble Assets 
lnlangible Assets under Development 
Investments 
Loans 

Column B 

Description 
of asset for 
whkh this 
ttrtifiute 

relate 

PPE& 
CWIPof 

Column C(i) 

Exclusive Charge 

Debt for which 
this certificale 
being issued 

Book Value 

6,.591.08 
876.34 

Column D 
iii\ 

Exclusive 
Chorge 

Other 
Secured Debt 

Book Value 

3,206. 14 
S5.55 

Inventories 
Trade Rece ivables 

Sipnt Super t--------,t----~ 
Thermal 

Cash Md Cash Equivalents Power 
Bank Balances other than Cash and Ca.sh Equivalents Projed 
Others (Exclusive 

Ch•rge) & I 7,467.42 1 3,261.69 j 
Solapur 

Total 

LIABILITIES Super 

Debt securities to which this certificate penains Thermal 952.00 
Other debt sharing pari-passu chruue with above debt Power 
Other Debt Project (Pari-
Subordinated debt passu Charge 
Dorrowin~ with Vistrn 
Bank ITCL India 

Debt Securities Limited) Not to be filled 1,323.33 
Others 
Trade payables 
Lease Liabiliries 
Provisions 
Others 
Tol:11 952.00 l,!23.33 
Cover on Book Value 7.84 
Cover on Market Value (ixl 
Security Cover Ratio 7.53 

Colu mn E 
<iii) 

Pari-Passu 
Char&e 

Debt for 
which this 
certificate 

being issued 

Yes 

Column F (iv) 

Pari-Passu Charge 

Assets shared by pari 
passu debt holder 
(includes debt for 

which thi.s certificate is 
issued & other debr 

with pari-passu 
charge) 

Book Vnlue 

7.534.91 
351.30 

7,886.21 

700.00 

715.00 

1,415.00 
5.57 

5.31 

i This column indicates book value of assets having exclusive charge and outstanding book value or debt for which this certificate is issued. 
ii This column indicates book value of 11Ssets having exclusive charge and outstanding book value of all corresponding debt other than column C. 
iii This column indicates debt for which this certificate is issued having pari passu charge. 

ColumnG(v) Column H (vi) Column H 1 

Debt Secuirites not 
backed by any assets 

p . p Cl !Assets not offcrcdl offered as Se.turity 
an- assu mrge as Security (Clause. 1.9 ofSEBI 1 

Other assets on 
whic.h lhere is pari­

Passu charge 
(exc.luding items 

covered in column 
F) 

Book Value 

32,907.29 

3.382.5 1 

36,2.89.80 

15, 895.00 

15,895.00 

1.70.330.94 
41,071.25 

440.51 
47.54 

36.247.90 
1,290.38 

IS,% 1.10 
25,887.42 

443.73 
3.70§.69 

66.884.74 
3,62,312.20 

65.868.57 

65,941.62 

8.737. 15 
1.075.00 

8,504.90 
44,975.17 

1,95,102.41 

OT m:Hter CircuJar I 
dated may 16, 2024) 

34.671.00 

34.,_671.00 

Column I (vii) 

Elimination 
(amount in 
negative) 

Debt amount 
considered more 
than once (due to 

exc.lusive plus 
pari passu 

charge) 

Nil 

iv This column indicates : a) book value of as:seL~ having pari-passu charge b) outstanding book value of debt for which thjs certificate is issued and c)other debt sharing pari-passu charge along with debt for which certificate is issued. 
v This column indicates book vaJuc or all other assets having pari passu charge and outstanding book value of corresponding debt. 
vi This column indicates aH those assets which are not charged ru,d also indicates all unsecured borrowings except Unsecured Debt securities mentioned in Column 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 

(Total C to H) 

2,20,570.35 

45,736.95 

440.51 
47.54 

36.247.90 

1.290.38 
15,961.10 

25,887.42 
443.73 

3.706.69 
66.884.74 

4,17,217.31 

1,652.00 
715.00 

65 •. 868.57 
5 1,889.33 
65,941.62 

8.737.15 
1,075.00 
8.504.90 

44,975. 17 
2,49,,!58.74 

Column K 

Market 
Value for 

Assets 
cha rged on 
Exclusive 

bas is (viii) 

R!. in tro~ unless s lated otherwise 

Column L ColumnM I Column N Column O 

Related to only those Hems cove.red by fhjs certificate 

Carrying /book value 
for exclusive charge 
assets where market 

value is not 
ascertainable or 

applicable 

6,591.08 
876.34 

7.467.42 

952.00 

952.00 

1.s4 I 

Market Value 
ror Pari passu 
charge Assets 

(vii i) 

Carrying 
value/book value for 

pari passu charge 
:isuls where market 

value is not 
Ascertainable or 

applicable 

Relating to Column F 

7.534.9 1 

351.30 

7,1186.21 

700.00 
715.00 

l ,!15.00 

5.57 

Total Value 
(K+L+M+N) 

14.125.98 
1.227.65 

15,353.63 

1,652.00 
715.00 

2,!67.00 

6.49 

viii Justification for not providing Market VnJue for rcponed quarter: As lotaJ value of PPE and CWIP or station (s)/project (s), comprising of thousands of individual assets integrally f3ciJitating generation of power as a whole have been offered as security, book value as :u quarter end has been considered as fair value, 
ix The market value has been calculated as per the total value of assets mentioned in Column 0 . 
x Cover on book value/market value is calculated based on outstanding vaJ ue of corresponding debt while Security COVt!r 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 agajnst S1P AT STPS and Solapur STPS is Rs. 40.27 Crore, and Rs. 71.26 Crorc respectively. 
xi Column H I indicates all Unsecured Debt Securities. ·~~ 

(Aditya Dar ) 
Exetutivt Dinclor (Finance) 
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