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Independent Auditors’ Limited Review Report on Standalone Unaudited Financial Results of Nuclear 

Power Corporation of India Limited for the quarter and half year ended September 30, 2026 pursuant to 

Regulation 52 read with Regulation 63(2) of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015, as amended 

 

To, 

The Board of Directors 

Nuclear Power Corporation of India Limited  

Mumbai 

 

1. Introduction 

 

We have reviewed the accompanying statement of Standalone unaudited financial results of Nuclear Power 

Corporation of India Limited (“the Corporation”) for the quarter and half year ended September 30, 2026 

(the ‘Statement’), being submitted by the Corporation pursuant to the requirement of Regulation 52 read 

with Regulation 63(2) of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, as 

amended (“the Listing Regulations”). This Statement includes the results of 7 Power 

Stations/Units/Project offices (“Branches”) of the Corporation, which have been subjected to limited 

review by the Branch Auditors of the Corporation. The Branch Auditor’s reports were forwarded to us and 

the same have been dealt with in preparing this report, in the manner considered necessary by us. 

 

2. Management Responsibility 

The Statement, which is the responsibility of the Corporation’s Management and approved by its Board of 

Directors, has been prepared by the Corporation’s management in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) ‘Interim 

Financial Reporting’ prescribed under Section 133 of the Companies Act, 2013, as amended, read with 

relevant rules issued thereunder, and other recognized accounting practices and policies generally accepted 

in India. Our responsibility is to express a conclusion on this Statement based on our review. 

 

3. Scope of Review 

 

We conducted our review of the statement in accordance with the standard on Review Engagement (SRE) 

2410, “Review of Interim financial information performed by Independent Auditor of the entity”, issued by 

The Institute of Chartered Accountants of India. 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. We have not performed an audit and accordingly, we do not express an audit opinion.  

Reference is invited to Note 13 to the Statement which states that being a Unique industry i.e. Nuclear 

Power, all Fuel and Heavy Water (Prescribed substances) costs are charged as per the directives of 

Department of Atomic Energy (DAE) as applicable from time to time. Being confidential in nature, the 

quantitative details, accounts related to the procurement, production, development or use of such prescribed 

substances etc. are not disclosed as per DAE Order No. AEA/18/1/89-ER/3345 dated 22.11.1989, Rate 

regulatory assets related thereto are also not disclosed due to similar reasons and therefore these have not 

been subjected to our review. The Fuel and Heavy water charges are in nature of payment made on account 
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of usage of prescribed substances for generation of electricity and the same are charged to Statement of 

Profit & loss as and when incurred. The various terminologies used for Fuel and Heavy water Charges are 

as per the nomenclature used in DAE directives. The ownership, control, and other rights of the prescribed 

substances are with DAE, Government of India and the Corporation is using the same as per the directives 

of DAE. In view of the statutory confidentiality restrictions and provision of section 1(4)(e) of the 

Companies Act 2013 which states that provision of this Act shall apply to any other company governed by 

any special Act for the time being in force, except in so far as the said provisions are inconsistent with the 

provisions of such Special Act, provisions of Ind AS 116, Leases are not applicable. The information in this 

regard is as furnished by the management of the Corporation. Further  IT audit of the Corporation is being 

carried out by CISAG group which covers all aspect of IT infrastructure including IT General Controls. The 

audit reports issued by CISAG group are considered confidential due to peculiar nature of Industry in which 

the corporation operates and are therefore non-shareable. 

 

4. Conclusion 

Based on our review conducted as stated in paragraph 3 above read with para 5 below and subject to 

limitation of scope stated therein and based on the consideration of the review reports of the other auditors 

referred to in paragraph 6 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 34, (Ind AS 34) ‘Interim Financial Reporting’, specified 

under section 133 of the Companies Act 2013, as amended, read with relevant rules issued thereunder and 

other recognized accounting practices and policies generally accepted in India, has not disclosed the 

information required to be disclosed in terms of Listing Regulations, including the manner in which it is to 

be disclosed, or that it contains any material misstatement. 

 

5. Emphasis of Matter 

We draw attention to the following matters forming part of the notes to the Statement: 

a) Note 2 (i)  with regard to long shutdown of Unit-1 of MAPS (220 MW) since 01.04.2018 and that no 

revenue has been generated from the said date to till date and accordingly no impairment provision is 

made. 

 

b) Note 3 which describe that slow/non-moving inventory of Capital goods and stores (Capital work in 

progress) amounting to ₹ 312.00 crores and of Stores and spares - O & M ₹ 821.11 crores as at 

September 30, 2026 are valued based on technical appraisal made by the management on serviceability 

and good condition of the said inventories, on which we have placed reliance. 

 

c) Note 4 pertaining to Capital work-in-progress - pending acceptance amounting to ₹ 10,600.88 crores as 

at September 30, 2026 which states that the materials received by sites/units are under inspection or 

delivered to fabricators for further processing, and the same are in the process of 

adjustment/reconciliation/physical verification and as per management are serviceable and in good 

condition. 

 

d) Note 5(i) regarding revenue from Operations at Rawatbhata Rajasthan Site 7 has been billed and 

accounted on provisional tariff basis from date of its commercialisation, gross sales amounting to ₹ 

1,177.55 crores have been recognised on a provisional basis; Note 5 (ii) regarding differential revenue 

of ₹262.80 crores relating to the period April 01, 2022 to September 30, 2026 relating to Rawatbhata 

Rajasthan Site 2&4, Kudankulam Nuclear Power Project 1&2 and Kakrapar atomic power station-3 

recognised during the period. 

 

e) Note 6 regarding the Defined Contribution Pension Scheme introduced by the Corporation in FY 2024-

25 with retrospective effect from 01.01.2007. The outstanding amount of ₹ 333.94 crores as at 
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September 30, 2026 and interest on delayed remittance, if any, are pending reconciliation and 

consequential accounting adjustments, if any, will be carried out in due course. 

 

f) As disclosed in Note 7, the change in the tax regime during the current quarter has resulted in changes 

in the recognition and measurement of tax and related regulatory income/assets. Accordingly, the 

figures for the current quarter are not comparable with those of the corresponding previous quarter and 

previous period. 

 

g) Note 8 which describe the uncertainties and the management’s assessment of the financial impact due 

to the certain restrictions and conditions related to Russia and Ukraine war situation, for which a 

definitive assessment of the impact in subsequent period is highly dependent upon circumstances as 

they evolve. 

 

h) Note 12  which describes the ongoing assessment of the possible impact of the implementation of the 

new Labour Codes on the Corporation, including its contractual obligations towards contractors and 

measurement of employee benefits. The financial impact, if any, is presently not ascertainable and shall 

be accounted for based on the outcome of the assessment. 

 

i) Note No. 14 with regard to balances of certain trade receivables, trade payables, capital creditors, 

payable to and receivable from DAE/DAE Undertakings, loans and advances and few other accounts 

are subject to confirmations / reconciliation, if any.  

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

 

6. Other Matter 

We did not review the financial results/interim financial information of 7 Branches, included in the 

Standalone Unaudited financial results of the corporation, whose interim financial information reflect total 

assets of Rs. 1,89,810.99 crore as at September 30, 2026, total revenues of ₹ 5,118.29 and 10,669.49  

Crores and total net profit /(loss) after tax of ₹ 1796.25 and 4355.52 Crores for the quarter ended  

September 30, 2026 and for period ended September 30,2026 respectively, as considered in the Standalone 

Unaudited financial results. This interim financial information have been reviewed by other auditors whose 

reports have been furnished to us and our conclusion on the Statement, in so far as it relates to the amounts 

and disclosures included in respect of these Branches is based solely on the reports of other auditors. 

Our conclusion on the Statement is not modified in respect of above matter. 

 

For R. Devendra Kumar & Associates 

Chartered Accountants 

FRN: 114207W 

 

 

__________________ 

(Anand Golas) 

Partner 

M. No.: 400322 

UDIN: 26400322TIIYYR4663 

 

Date: October 29, 2026 

Place : Mumbai 
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Independent Auditors’ Certificate on ‘Security Cover’ as at September 30, 2026 

pursuant to the requirements of Regulation 54 read with Regulation 56(1)(d) of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and 

Circular no. SEBI/HO/MIRSD/ MIRSD_CRADT/ CIR/P/2022/67 dated May 19, 2022 

 

The Board of Directors, 

Nuclear Power Corporation of India Limited,  

16th Floor, Centre-1,  

World Trade Centre, Cuffe Parade, 

Mumbai – 400005 

 

IDBI Trusteeship Services Ltd. 

Asian building, Ground Floor, 

17, R. Kamani Marg, 

Ballard Estate, Mumbai-400001 

 

Catalyst Trusteeship Limited, 

‘GDA House’, Plot No. – 85 

Bhusari Colony (Right), 

Paud Road, Pune - 411038 

 

SBICAP Trustee Company Limited,  

202, Maker Tower, 

‘E” , Cuffe parade, Colaba, 

Mumbai - 400005 

 

Beacon Trusteeship Limited   

5W, 5th Floor, The Metropolitan,  

E-Block, Bandra Kurla Complex,  

Bandra (E), Mumbai - 400 051 

 

and  

 

National Stock Exchange of India Limited 

Exchange Plaza, C-1,Block G.  

Bandra Kurla Complex, Bandra East,  

Mumba, 400151 

 

1. Introduction 

This certificate is issued on specific request of Nuclear Power Corporation of India 

Limited (the “Corporation”), having its Corporate office at Mumbai, Maharashtra in 

accordance with the terms of our engagement letter dated April 01, 2026 for 

submission of the same to National Stock Exchange of India Limited and IDBI 

Trusteeship Services Limited, SBICAP Trustee Company Limited, Catalyst 

Trusteeship Limited and Beacon Trusteeship Limited (“Debenture Trustees”). This 

certificate is required with regard to maintenance of Security cover pursuant to the 

requirements of Regulation 54 read with Reg 56(1)(d) of SEBI (Listing Obligations 
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and Disclosure Requirements) Regulations, 2015, as amended (the “SEBI 

Regulations”) and Circular no. SEBI/HO/MIRSD/ MIRSD_CRADT/ CIR/P/2022/67 

dated May 19, 2022.  

 

2. Management’s Responsibility  

It is the responsibility of the management to compute / extract the data related to 

Security Cover from the books of accounts of the Corporation based on Standalone 

unaudited accounts for the Quarter and half year ended September 2026. The 

responsibility includes designing, implementing and maintaining internal control 

relevant to the preparation and presentation of the data of Security Cover and 

applying an appropriate basis of preparation. This responsibility includes 

compliance with maintenance of Security Cover pursuant to the requirements of 

Regulation 54 read under Reg 56(1)(d) of the SEBI Regulations and Circular no. 

SEBI/HO/MIRSD/ MIRSD_CRADT/ CIR/P/2022/67 dated May 19, 2022.  

 

The Corporation has computed / extracted the data for Security Cover as at 

September 30, 2026 as per Annexure enclosed which is initialed by us for 

identification purpose (“Statement”). 

 

The Management is also responsible for complying with  all the relevant 

requirements of the SEBI circular, SEBI Regulations, Companies Act, 2013, and 

other applicable laws and regulations, as applicable.  

 

3. Auditors’ Responsibility 

Pursuant to the requirements, our responsibility is to provide a reasonable 

assurance in the form of an opinion based on our review of the Books of accounts 

with respect to the data of Security Cover as laid down in Annexure as at September 

30, 2026 as to whether the same has been extracted accurately from the Standalone 

unaudited financial statements of the Corporation for the Quarter ended September 

2026 pursuant to the requirements of Regulation 54 read under Reg 56(1)(d) of the 

SEBI Regulations and Circular no. SEBI/HO/MIRSD/ MIRSD_CRADT/ 

CIR/P/2022/67 dated May 19, 2022. 

 

4. We have obtained statement of Security Cover as per Annexure and verified with the 

relevant supporting records, Standalone unaudited financial statements, Debenture 

Trust Deed, the Private Placement Offer cum Application Letter etc. in respect of the 

listed, unsecured, non-convertible bonds (secured by negative lien over certain 

Atomic Power Stations of the Corporation).  

 

5. The Standalone unaudited financial Results for the Quarter and half year ended 

September 30, 2026 have been reviewed by us, on which we issued an unmodified 

conclusion vide our review report dated October 29, 2026. Our Limited review of 

these financial Results was conducted in accordance with the Standard on Review 

Engagements (SRE) 2410 - "Review of Interim Financial Information Performed by 

the Independent Auditor of the Entity" issued by The Institute of Chartered 

Accountants of India. This Standard requires that we plan and perform the review to 

obtain moderate assurance as to whether the financial results are 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 
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of all significant matters that might be identified in an audit. We have not performed 

an audit and accordingly, we do not express an audit opinion.  

 

6. We conducted our examination of the Statement in accordance with the Guidance 

Note on Reports or Certificates for Special Purposes issued by the Institute of 

Chartered Accountants of India as well as SRS 4400 - Engagements to perform 

Agreed-upon procedures regarding Financial Information issued by the ICAI. The 

Guidance Note requires that we comply with the ethical requirements of the Code of 

Ethics issued by the Institute of Chartered Accountants of India.  

 

7. We have complied with the relevant applicable requirements of the Standard on 

Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews 

of Historical Financial Information, and Other Assurance and Related Services 

Engagements. 

 

8. Our scope of work did not include verification of compliance with other requirements 

of the SEBI Regulations / other circulars, notifications, etc., as issued by relevant 

regulatory authorities from time to time, and any other laws and regulations 

applicable to the Corporation. 

 

9. Opinion 

Based on our examination and procedures performed by us as above and according 

to the information & explanations given to us, we report that the data related to 

Security Cover as laid down in Annexure as at September 30, 2026 has been 

extracted accurately from the Standalone unaudited financial statements of the 

Corporation for the Quarter and half year ended September 2026 pursuant to the 

requirements of Regulation 54 read with Reg 56(1)(d) of SEBI Regulations and 

Circular No. SEBI/HO/MIRSD/ MIRSD_CRADT/ CIR/P/2022/67 dated May 19, 

2022. 

 

10. Restriction on Distribution and Use 

This certificate has been prepared at the request of the Corporation solely for the 

purpose of enabling it to comply with the requirements of the SEBI Regulations and 

should not be used by any other person or for any other purpose. Accordingly, we do 

not accept or assume any liability or any duty of care or for any other purpose or to 

any other party to whom it is shown or into whose hands it may come without our 

prior consent in writing. We have no responsibility to update this certificate for 

events and circumstances occurring after the date of this certificate. 

 

For R. Devendra Kumar & Associates 

Chartered Accountants 

FRN: 114207W 

 

 

 

(Anand Golas) 

Partner 

Mem. No. 400322 

UDIN: 26400322VEWOBA6471 

 

Place: Mumbai 

Date : 29.10.2026 












