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• Submission of Audited Financial Results for the quarter and year ended 31 March 
2026. 

• Recommendation of Final 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 31 
March 2026. 

3. Disclosure under Regulation 54 read with Regulation 56(l)(d) of SEBI (LODR) 
Regulations, 2015, as on 31 March 2026. 

Dear Sir/Madam, 

We are enclosing the Audited Financial Results (Standalone & Consolidated) for the quarter and 
Financial year ended 31 March 2026, in the prescribed format as required under Regulation 33(3) of 
the SEBI (LODR) Regulations, 2015. This submission shall also be treated as the Integrated Filing 
(Financial) for the aforesaid period, in accordance with SEBI Master Circular dated 30 January 2026. 

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. Also enclosed is the 

Auditors Report(s) on the Annual Financial Results (Standalone & Consolidated) for the Financial year 

ended 31 March 2026. The financial results have been reviewed by the Audit Committee and approved 

by the Board of Directors at their respective meetings held on 22 May 2026 and 23 May 2026. Further, 

it is hereby declared that the Joint Statutory Auditors of the Company have furnished their Audit Report 
on Standalone & Consolidated Financial Results with unmodified opinion. 

The information as required under Regulation 52(4) of the SEBI (LODR) Regulations, 2015 is also 
covered in the Audited Financial Results (Standalone & Consolidated) submitted herewith. Pursuant to 
Regulation 52(7) & 52(7A) of SEBI (LODR) Regulations, 2015, please find enclosed the Statement 
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indicating no Deviation or Variation in the use of proceeds of issue oflisted, non-convertible, unsecured 
debentures for the quarter ended 31 March 2026. 

Statutory Auditor's certificate certifying the book values of the assets provided as security in respect 
of listed secured debt securities of the Company as on 31 March 2026 and compliance with respect to 
financial covenants of the listed debt securities for quarter ended 31 March 2026, and trustee wise 
Security Cover Certificate as on 31 March 2026 in the fonnat, 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 have also recommended the final dividend at the rate of 1.f"" % 
(Rs. 3·..CO /-per share) on the face value of paid-up equity shares of Rs. 10/- each for the financial 
year 2025-26, Subject to the approval of the Shareholders in the ensuing Annual General Meeting. The 
aforesaid final dividend is in addition to the first interim dividend at the rate of Rs 2. 7 5 per share & 
second interim dividend at the rate of Rs 2.75 per share of face value of Rs 10/- each for the financial 
year paid 2025-26 in November 2025 and February 2026, respectively. 

The Board Meeting commenced at l l; "-tS A· ~and concluded at ~ .l.\ 0 p. M 

The submitted infom1ation shall also be hosted on the NTPC's website. 

Thanking you, 

Yours faithfully, 

(Ritu Arora) 
Company Secretary & Compliance officer 
Encl.: As Above 
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A. FINANCIAL RESULTS 
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 
31 MARCH 2026 

Particulars 

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

Expenses 
(a) Fuel cost 

2 

(b) Electricity purchased for trading 
(c) Employee benefits expense 
(d) Finance costs 
(e) Depreciation, amortisation and impairment expense 
(f) Other expenses 
Totalexpenses(a+b+c+d+e+ij 
Profit before tax and regulatory deferral account balances 
(1-2) 
Tax expense: 
(a) Current tax (Refer Note 4) 
(b) Deferred tax (Refer Note 6} 
Total tax expense (a+b) 
Profit before regulatory deferral account balances (3-4) 
Net movement in regulatory deferral account balances (net of 
tax) (Refer Note 6 and 7) 

Profit for the period (5+6) 
Other comprehensive income 
(i) Items that will not be reclassified to profit or loss 
(a) Net actuarial gains/(losses) on defined benefit plans 
(bl Net gains/(losses) on fair value of equity instruments 
(ii) Income tax on items that will not be reclassified to profit or 
loss 
(a) Net actuarial gains/(losses) on defined benefit plans 
Other comprehensive income for the period (net of tax) 
Total comprehensive income for the period (7+8) 

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

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

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

Paid-up debt capitals 

Other equity excluding revaluation reserve 

Net worth• 

Debenture redemption reserve 

Quarter ended 
31 .03.2026 

(Audited - refer 
note 14) 

3 

43110.74 
918.95 

44029.69 

20907.52 
1014.31 
1712.63 
2666.95 
4051 .39 
6972.16 

37324.96 
6704.73 

1194.00 
(9931.27) 

(8737.27) 
15442.00 
(6694.73) 

8747.27 

5.13 
(4.28) 

(0.89) 
(0.04) 

8747.23 

9.02 

15.93 

9696.67 

190109.58 

165168.58 

174688.19 

1587.81 

Quarter ended 
31.12.2025 
(Unaudited) 

4 

40643.79 
1028.95 

41672.74 

21757.56 
942.54 

147 1.91 
2275.24 
4116.99 
4480.11 

35044.35 
6628.39 

1169.37 
939.99 

2109.36 
4519.03 

467.91 

4986.94 

(63.24) 
(6.94) 

11.05 
(59.13) 

4927.81 

5.14 

4.66 

9696.67 

186215.21 

160496.69 

168603.25 

1621.50 

Quarter ended 
· 31.03.2025 

(Audited - refer 
note 14) 

5 

43903.65 
1909.00 

45812.65 

24128.00 
1048.83 
1665.83 
3097.33 
4032.46 
5805.96 

39778.41 
6034.24 

686.67 
1633.54 

2320.21 
3714.03 
2064.11 

5778.14 

(91.90) 
21 .60 

16.05 
(54.25) 

5723.89 

5.96 

3.83 

9696.67 

185243.57 

151943.88 

160259.96 

1857.74 

Year ended 
31.03.2026 
(Audited) 

6 

165493.74 
4230.86 

169724.60 

88605.04 
3800.85 
5843.12 

10442.18 
16030.85 
22445.63 

147167.67 
22556.93 

4057.82 
(7561.43) 

(3503.61) 
26060.54 
(2898.32) 

23162.22 

(184.73) 
(6.54) 

32.28 
(158.99) 

23003.23 

23.89 

26.88 

9696.67 

190109.58 

165168.58 

174688.19 

1587.81 

~ crore 

Year ended 
31.03.2025 
(Aud ited) 

7 

170037.37 
4376.12 

174413.49 

97060.24 
3767.70 
5724.67 

11057.04 
15055.84 
181 11 .60 

150777.09 
23636.40 

3657.81 
3641 .88 

7299.69 
16336.71 

3312.70 

19649.41 

(194.73) 
(27.60) 

34.02 
(188.31) 

19461.10 

20.26 

16.85 

9696.67 

185243.57 

151943.88 

160259.96 

1857.74 



STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 
31 MARCH 2026 

SI. No. Particulars Quarter ended Quarter ended Quarter ended Year ended 
31.03.2026 31 .12.2025 31.03.2025 31.03.2026 

(Audited - refer (Unaudited) (Audited - refer (Audited) 
note 14) note 14) 

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

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

19 Debt service coverage ratio [(Profit for the period+Finance costs+ 1.22 1.27 1.19 1.68 
Depreciation and amortisation) / (Finance costs + lease 
payments+Scheduled principal repayments of non current 
borrowings)) 

20 Interest service coverage ratio [(Profit for the period + Finance 5.80 5.00 4.17 4.75 
costs+ Depreciation and amortisation)/ Finance costs)) 

21 Current ratio (Current assets I Current liabilities) 0.94 0.96 0.96 0.94 

22 Long term debt to working capital ratio (Non current borrowings 9.50 8.41 10.14 9.50 
including current maturity of non current borrowings/ [working 
capital+current maturities of non current borrowings]) 

23 Bad debts to account receivable ratio {Bad debts I Average - - - -
Trade receivables) 

24 Current liability ratio {Current liabilities I (Non current liabilities + 0.37 0.33 0.33 0.37 
Current liabilities) 

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

26 Debtors turnover ratio (Revenue from operations I Average trade 6.14 6.34 5.93 5.56 
receivables) - Annualised 

27 Inventory turnover ratio {Revenue from operations / Average 10.63 10.37 10.41 9.48 
inventory) - Annualised 

28 Operating margin (%) (Earnings before interest and tax/ 24.12 21 .83 21 .36 21 .85 
Revenue from operations) 

29 Net profit margin (%) (Profit for the period / Revenue from 20.29 12.27 13. 16 14.00 
operations) 

s Comprises non current borrowings and current borrowings 

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

See accompanying notes to the audited standalone financial results. 

t crore 

Year ended 
31 .03.2025 
(Audited) 

7 

197.89 

1.15 

1.37 

4.14 

0.96 

10.14 

-

0.33 

0.45 

5.94 

9.66 

20.42 

11 .56 



STANDALONE STATEMENT OF ASSETS AND LIABILITIES 
~ Crore 

SI. Particulars As at As at 

no. 31.03.2026 31 .03.2025 
(Audited) (Audited) 

A ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 215983.48 210927.53 
(b) Capital work-in-progress 48276.02 52326.75 
(c) Investment property 857.31 858.60 
(d) Intangible assets 466.55 421 .38 
(e) Intangible assets under development 27.15 3.33 
(f) Financial assets 

(i) Equity investments in subsidiaries and joint venture 381 10.81 34431.08 
(ii) Other investments 567.84 624.38 
(iii) Loans 875.56 984.26 
(iv) Trade receivables - 3.22 
(v) Other financial assets 333.25 676.09 

(g) Other non-current assets 14144.33 13299.27 
Sub-total - Non-current assets 319642.30 314555.89 

2 Current assets 
(a) Inventories 17077.61 17847.86 
(b) Financial assets 

(i) Investments 50.00 50.00 
(ii) Trade receivables 30780.39 28734.54 
(iii) Cash and cash equivalents 672.50 2.15 
(iv) Bank balances other than cash and cash equivalents 2371.56 4776.42 

(v) Loans 6162.07 348.80 
(vi) Other financial assets 16425.76 16349.02 

(c) Other current assets 8090.15 8367.67 
Sub-total - Current assets 81630.04 76476.46 

3 Asset held for sale 159.63 159.82 
4 Regulatory deferral account debit balances 12644.38 16960.60 

TOTAL - ASSETS 414076.35 408152.77 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity share capital 9696.67 9696.67 
(b) Other equity 165168.58 151943.88 

Sub-total - Total equity 174865.25 161640.55 

2 Liabilities 
(i) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 137403.52 144365.56 
(ii) Lease liabilities 926.00 890.32 
(iii) Other financial liabilities 1436.37 609.62 

(b) Provisions 1325.30 1937.69 
(c) Deferred tax liabilities (net) 8256.08 16527.06 
(d) Other non-current liabilities 41 1.73 458.33 

Sub-total - Non-current liabilities 149759.00 164788.58 
(ii) Current liabilities 

(a) Financial liabilities 
(i) Borrowings 52706.06 40878.01 
(ii) Lease liabilities 109.13 96.92 
(iii) Trade payables 

- Total outstanding dues of micro and small enterprises 839.37 754.92 
- Total outstanding dues of creditors other than micro and 8140.06 8811 .77 
small enterprises 

(iv) Other financial liabilities 19429.95 21251.94 
(b) Other current liabilities 1273.60 1277.54 
(c) Provisions 4757.09 6412.48 

Sub-total - Current liabilities 87255.26 79483.58 
3 Deferred revenue 2196.84 2240.06 

TOTAL - EQUITY AND LIABILITIES 414076.35 408152.77 



STANDALONE SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED 31 MARCH 2026 

~ crore 
SI. No. Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended 

31.03.2026 31 .12.2025 31.03.2025 31 .03.2026 31.03.2025 
(Audited - refer (Unaudited) (Audited - refer (Audited) (Audited) 

note 14) note 14) 

1 2 3 . 4 5 6 7 

1 Segment revenue 
- Generation 42319.26 39919.05 43877.46 162530.49 167962.80 
- Others 2414.52 3212.94 2956.33 12296.51 11752.23 
- Unallocated 601 .29 710.74 872.87 3030.77 2414.88 
• Less: Inter segment elimination 1305.38 2169.99 1894.01 8133.17 7716.42 
Total 44029.69 41672.74 4581 2.65 169724.60 174413.49 

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

- Generation 9680.10 7697.66 8800.94 32900.43 31901.13 
- Others 534.90 280.43 199.87 1414.74 917.86 
Total 10215.00 7978.09 9000.81 34315.17 32818.99 

Less: 
(i) Finance costs 2,666.95 2,275.24 3097.33 10442.18 11057.04 
(ii) Other unallocated expenditure net of unallocable income (379.14) (728.78) (837.77) (2430.00) (2315.35) 

Profit before tax 7927.19 6431.63 6741.25 26302.99 24077.30 
Less: Total tax expense (8737.27) 2109.36 2320.21 (3503.61) 7299.69 
Less: Tax on net movements in regulatory deferral account .(1417.43) 98.86 436.99 (613.61) 701.33 
balances 
Add: Regulatory deferral account balance-Deferred tax (9334.62) 763.53 1794.09 (7257.99) 3573.13 
Profit for the period / year 8747.27 4986.94 5778.14 23162.22 19649.41 

3 Segment assets 
- Generation 340914.38 360984.02 349601.87 340914.38 349601.87 
- Others 9018.46 11725.25 14969.96 9018.46 14969.96 
- Unallocated 64143.51 46318.23 43580.94 64143.51 43580.94 
Total 414076.35 419027.50 408152.77 414076.35 408152.77 

4 Segment liabilities 
- Generation 33630.28 35457.40 36519.85 33630.28 36519.85 
- Others 3541.65 4396.83 4886.68 3541.65 4886.68 
- Unallocated 202039.17 208979.91 205105.69 202039.17 205105.69 
Total 239211.10 248834.14 246512.22 239211.10 246512.22 

The operations of the Company are mainly carried out within the country and therefore, there ill no reportable geographical segment. 
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STANDALONE STATEMENT OF CASH FLOWS 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax and regulatory d eferral account balances 
Add: Net movements in regulatory deferral account balances (net of tax) 
Add: Tax on net movements in regulatory deferral account balances 
Profit before tax including movements In regulatory deferral account balances 

Adjustment for: 
Depreciation.amortisation and impairment expense 
Provisions 
Impairment on investments(net) 
On account of government grants 
Lease rent from investment property 
Deferred foreign currency fluctuation asset 
Deferred income from foreign currency fluctuation 
Regulatory deferral account debit/(credit) balances 
Fly ash utilisation reserve fund 
Finance costs 
Unwinding of discount on vendor liabiliUes 
Interest income/Late payment Surcharge/Gain on sale of investments 
Dividend income 
Provisions written back 
Gain on option contract/ hedging 
Other non cash miscellaneous income 
Profit on de-recognition of property, plant and equipment 
Loss on de-recognition of property, plant and equipment 

Operating profit before worl<lng capital changes 
Adjustment for: 
Trade receivables 
Inventories 
Trade payables, provisions, other financial liabilities and other liabilities 
Loans. other financial assets and other assets 

Sub-total 

Cash generated from operations 

Income taxes (paid) / refunded 
Net cash from/(used In) operating activities -A 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment, intangible assets and Investment property 
Proceeds of property, plant and equipment, intangible assets and investment property 
Investment in subsidiaries and joint venture companies 
Redemption of non-convertible debentures 
Loans and advances to subsidiaries(net) 
Interest income/Late payment Surcharge/Gain on sale of investments 
Lease renl from Investment property 
Government grant received 
Dividend received 
Income tax paid on income from investing activiUes 
Bank balances other than cash and cash equivalents 
Proceeds from sale of assets to Subsidiary 
Net cash from/(used in) investing activities - B 

C. CASH FLOW FROM FINANCING ACTMTIES 
Proceeds from non-<:urrent borrowings 
Repayment of non-current borrowings 
Proceeds/ repayments of current borrowings (Net) 
Payment of lease obligations 
Gain on option contract/hedging 
Interest paid 
Dividend paid 
Net cash from/{used in) financing activities - C 

Net increase/(decrease) in cash and cash equivalents (A+B+C} 
Cash an d cash equivalents at the beginning of the year 
Cash and cash eauivalents at the end of the year 

, crore 
Year Year 

ended ended 
31.03.2026 31.03.2025 
IAuditedl IAuditedl 

22556.93 23636.40 
(2898.32) 3312.70 
(613.61) 701.33 

19045.00 27650.43 

16030.85 15055.84 
978.83 495.75 
504.51 47.07 
(14.98) (4.13) 

(6.40) (8.55) 
610.90 576.02 
263.20 177.31 

351 1.93 (4014.03) 
(745.59) 294.18 

10308.87 10935.30 
133.31 121.74 

(734.09) (614.47) 
(2281.44) (2101.48) 

(183.70) (616.93) 
(11 .05) (1.35) 
(33.18) (187.97) 

(5.18) (36.09) 
248.27 217.17 

28575.06 20335.38 

47620.06 47985.81 

(1898.13) (1941.39) 
1778.85 881 .98 

(1038.43) 344.67 
(2539.82) (2044.96) 

(3697.53) (2759.70) 

43922.53 45226;11 

(2922.65) (3907.84) 
40999.88 41 31 8.27 

(22758.56) (20954.58) 
50.81 278.99 

(4004.24) (2252.20) 
50.00 50.00 

(4 175.12) 127.74 
642.58 506.51 

6.40 8.55 
9.54 183.85 

2181 .44 2324.97 
(493.47) (448.94) 

2351.87 (370.58) 
6020.62 -

(201 18.13) (20545.69) 

18347.19 16032.05 
(26353.48) (22385.16) 

8500.00 6870.62 
(89.34) (53.39) 
11.05 1.35 

(12045.28) (13433.31) 
(8581 .54) (7999.75) 

(20211 .40) {20967.59 ) 

670.35 (195.01) 
2.15 197.16 

672.50 2.15 



Notes to Audited Standalone Financial Results: 

The above standalone financial results have been prepared considering the requirements of Regulation 33 and 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. These results have been reviewed by the Audit Committee of the Board of Directors in their meeting held on 
22 May 2026 and approved by the Board of Directors in their meeting held on the 23 May 2026. 

2 The standalone financial statements of the Company for the year ended 31 March 2026 have been prepared in 
accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 
2013. The Joint Statutory Auditors of the Company have carried out audit of the standalone financial statements and 
have issued unmodified opinion on the standalone financial statements. The audited accounts are subject to review by 
the Comptroller and Auditor General of India under Section 143(6) of the Companies Act, 2013. 

3 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 provisional/final tariff orders with effect from 1 April 2024, capacity charges are billed to beneficiaries in 
accordance with the tariff approved and applicable as on 31 March 2024, as provided in Regulations, 2024.ln case of 
projects declared commercial w.e.f. 1 April 2024 and projects where tariff applicable as on 31 March 2024 is pending 
from CERC, billing is done based on capacity charges as filed with CERC in the tariff petitions. Accordingly, capacity 
charges provisionally billed for the year ended 31 March 2026 is, 60,585.22 crore (31 March 2025, 55,310.89 crore). 
Energy and other charges are billed as per the norms specified in the CERC Regulations 2024. Accordingly, energy 
charges billed for the year ended 31 March 2026 is , 88570.30 crore (31 March 2025, 95,729.18 crore). 

(ii) Capacity charges for the year ended 31 March 2026 have been provisionally recognized considering the provisions 
of CERC Tariff Regulations amounting to ~ 65,399.92 crore (31 March 2025 ~ 63,930.32 crore). Energy and Other 
charges for the year ended 31 March 2026 have been recognized at , 89,623.16 crore (31 March 2025 , 98,139.1 6 
crore) as per the norms specified in the Regulations 2024. 

b) Capacity charges for the year ended 31 March 2026 include , 2287.48 crore (31 March 2025 ~ 1331.55 crore) 
pertaining to earlier years on account of impact of CERC orders, and other adjustments. This include , 1,129.34 crore 
for the year ended 31 March 2026 (31 March 2025 Nil) 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 year ended include 31 March 2026 ~ (-) 
371.32 crore (31 March 2025 (-), 451.85 crore) pertaining to earlier years on account of revision of energy charges due 
to grade slippages and other adjustments. 

c) Sales for the year ended 31 March 2026 include , Nil (31 March 2025 , (-) 140.21 crore) on account of income tax 
recoverable from the beneficiaries as per Regulations, 2004. Sales for the year ended 31 March 2026 also include , 
105.11 crore {31 March 2025 , 109.87 crore) on account of qeferred tax materialized which is recoverable from 
beneficiaries as per Regulations, 2024. 

d) Revenue from operations for the year ended 31 March 2026 include~ 3,954.50 crore (31 March 2025:, 3,852.28 crore) 
on account of sale of energy through trading (gross). 

e) Revenue from operations for the year ended 31 March 2026 includes~ 587.85 crore (31 March 2025: , 315.17 crore) on 
account of sale of energy from solar stations. 

4 Provision for current tax for the year ended 31 March 2026 includes (-) ~ 3.20 crore (31 March 2025: (-) , 445.02 crore) 
in respect of tax related to earlier years. 

5 CERC notified Central Electricity Regulatory Commission (Terms and Conditions of Tariff) (Second Amendment) 
Regulations, 2026 on 20 March 2026 which inter-alia provides that the Ash Transportatior:i Expenses incurred by the 
thermal generating stations shall be allowed to be recovered from the beneficiaries on a monthly basis after adjustment 
of revenue generated, subject to the conditions stipulated therein. The notification also stipulates that surplus revenue 
after adjustment of ash transportation expenses shall be treated as Non-tariff income (NTI) and shared with 
beneficiaries. 
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Keeping in view the above, the Company adjusted the revenue generated from sale of ash with the related expenditure 
and surplus if any, is shared with the beneficiaires as NTI from the date of applicability of Tariff Regulations 2024, i.e. 
w.e.f. 1 April 2024. Accordingly, revenue and expenses which were transferred to fly ash utilisation reserve fund during 
the financial year 2024-25 has now been accounted for in line with the second amendment to Regulations,2024. 
Further, taking guidance from the principles of the second amendment, the Company has also accounted for the 
accumulated amount in the ash utilisation reserve fund as at 1 April 2024, as NTI to be shared with the beneficiaries. 

The Company has been recognising MAT credit entitlement available to the Company as the same is likely to give future 
economic benefits in the form of availability of set off against future income tax liability. In view of the Company's 
expected transition to the new tax regime in the near future considering changes enacted through Finance Act 2026, 
deferred tax balances have been remeasured. Consequently, deferred tax liability (DTL) for the year has been 
remeasured @25.168% from 34.944%, which has resulted in DTL net of MAT credit for the year amounting to (-) ~ 
7,561.43 crore (31 March 2025:~ 3,641.88 crore). Further, due to negative DTL for the year, regulatory deferral account 
debit balances for deferred tax for the year is (-)~ 7,257.99 crore (31 March 2025: ~ 3,573.13 crore). 

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 extent recoverable from or payable to the 
beneficiaries in subsequent periods, deferred tax liability reversible in future periods when they become current tax and 
similar items which will be materialised in future considering the CERC Tariff Regulations and the requirements of Ind 
AS 114- 'Regulatory deferral accounts'. The details of the same are as under: 

(~ crore' 

SI.no Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended 
31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 

(Audited - refer (Unaudited) (Audited - refer (Audited) (Audited) 
note 14) note 14) 

1 ExchanQe differences 1,349.00 (196.76) 709.37 3746.06 533.85 
2 Deferred tax (9 334.62) 763.53 1,794.09 /7,257.99' 3,573.13 
3 Others (126.54) - (2.36) - (92.95) 
4 Tax on the above 1,417.43 (98.86) (436.99) 613.61 (701.33) 

Total (6,694.73) 467.91 2,064.1 1 (2,898.32) 3,312.70 

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~ 372.81 crore (31 
March 2025: ~ 436.65 crore) is outstanding as recoverable from GOI as on 31 March 2026 towards expenditure incurred 
in respect of this project. The aforesaid amount recoverable includes an amount of~ 257.31 crore (31 March 2025: ~ 
248.95 crore) in respect of arbitration awards challenged by the Company before the Hon'ble High Court of Delhi for 
which corresponding liability exists under 'Current Liabilities- Provisions'. In the event the Hon'ble High Court grants 
relief to the Company, the amount would be adjusted against the amount recoverable from GOI. Management expects 
that the total cost incurred, anticipated expenditure on the safety and stabilisation measures, other recurring site 
expenses and interest costs as well as claims of contractors/vendors for various packages for this project will be 
compensated in full by the GOI. 
(i) The Company had incorporated a wholly owned subsidiary, in the name of 'NTPC Mining Limited' (NML) on 29 August 
2019, for taking up coal mining business. The Board of Directors of the Company has approved the hiving-off its coal 
mining business of the Company to NML at book value, through a business transfer agreement (BTA) dated 17 August 
2023 on a going concern basis through slump sale pursuant to the BTA, which was subsequently amended on 17 
September 2025. During the year, five out of six Coal Mine businesses have been transferred to NML in line with the 
amended BTA on various dates. The remaining one Coal Mine business has been transferred effective 1 April 2026 
upon completion of conditions precedent stipulated in the STA , as amended. 



(ii) The purchase consideration of ~6,020.62 crore has been settled during the year by payment I allotment of equity for 
an amount of ~ 1,811.50 crore and total equity stands at ~ 2,008.60 crore as at 31 March 2026 together with equity 
contributed till the previous year. The balance amount of consideration shall be payable by NML by 30 September 2026 
or within a date mutually agreed between the parties alongwith interest calculated until the day on which the entire 
outstanding liability is extinguished. Keeping inview the above, interest@ rang ing from 6.76% to 7.12% per annum 
being the interest cost applicable for the relevant period on the borrowings of NTPC for the assets of NML has been 
charged and an amount of~ 88.55 crore has been recognised during the year as interest and included in 'Other Income'. 

10 The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four 
Labour Codes, namely: the Code on Wages, 2019; the Code on Social Security, 2020; the Industrial Relations Code, 
2020; and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as the "New 
Labour Codes"). These New Labour Codes have been made effective from November 21 , 2025. The incremental 
impact of these changes, assessed by the Company, on the basis of the information available, consistent with the 
guidance provided by the Institute of Chartered Accountants of India, has been recognised in the financial statements of 
the Company for the year ended 31 March 2026 based on actuarial valuation. 

The corresponding supporting rules under these codes have been notified on 8 May 2026. The Company is evaluating 
additional impact, if any, on the measurement of employee benefits as well as contractual obligations. Management is 
of the view that the overall impact, if any, is not expected to be material considering the regulated environment in which 
the Company operates. 

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

12 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, which was paid in November 2025. Further, the 
Board of Directors of the Company has declared second interim dividend of~ 2.75 per share (face value of~ 10/- each) 
for the financial year 2025-26 in their meeting held on 30 January 2026. Further, the Board of Directors has 
recommended final dividend of~ 3.50 per equity share (face value ~ 10/- each). The total dividend (including interim 
dividends) for the financial year 2025-26 is ~ 9.00 per equity share (face value~ 10/- each). 

13 Previous periods figures have been reclassified wherever considered necessary. 

14 Figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the 
published year to date figures upto the third quarter of the currenUprevious financial year. 

Place: New Delhi 
Date : 23 May 2026 

For and on behalf of Board of Directors of 

(J 

NTP 

san) 

Director (Finance) 
DIN: 01220828 



Vinod Kumar & Associates 
Chattered Accountants 
4696, Brij Bhawan, 
21 A, Ansari Road, Daryaganj, 
New Delhi - 110002 

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

To the Board of Directors of 
NTPC Limited 

Goyal Parul & Co 
Chattered Accountants 
78 J Extension, Third Floor, 
Laxmi Nagar, 
New Delhi - 110092 

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

Independent Auditors' Report 

Report on the Audit of Standalone Financial Results 

Opinion 

M. C. Bhandari & Co. 
Chartered Accountants 
Suite 1, 14th Floor, 
33A J L Nehru Road, 
Kolkata - 70000 I 

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

1. We have audited the Standalone Financial Results of NTPC Limited ("the Company") for the 
year ended 31 March 2026 included in the accompanying Statement of Standalone Financial 
Results for the quarter and year ended 31 March 2026 ("the Statement"), being submitted by 
the Company pursuant to the requirement of Regulation 33 & Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the 
Listing Regulations"). 

2. In our opinion and to the best of our information and according to the explanations given to 
us, the Statement: 

1. is presented in accordance with the requirements of Regulation 33 & Regulation 52 of 
the Listing Regulations in this regard; and 



11. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Companies Act 2013 ("the Act") read with relevant rules issued thereunder and 
other accounting principles generally accepted in India, of the net profit and other 
comp:;ehensive income and other financial infonnation of the Company for the quarter 
and the year ended 31 March 2026. 

3. Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Act. Our responsibilities under those Standards are frnther described in the 
Auditor's Responsibilities for the Audit of the Statement section of our report. We are independent 
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (" the ICAI") together with the ethical requirements that are relevant to our 
audit of the standalone financial results under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 
appropriate to provide a basis for our opinion on the Standalone Financial Results. 

4. Emphasis of Matter 

We draw attention to the following matters in respect of the Standalone Financial Results: 

(a) Related to a 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, was executed for hiving off its coal mining business at book value. Accordingly, 
five out of six coal mine businesses have been transferred during the current financial year. 
The balance one coal mine business has been transfen-ed with effect from 1 April 2026 to 
NML. (Refer Note No. 9) 

(b) Related to accounting of revenue and expenses which were transferred to fly ash utilization 
reserve fund during the financial year 2024-25 that has now been accounted for in line with 
the Central Electricity Regulatory Commission (Terms and Conditions of Tariff) (Second 
Amendment) Regulations, 2026. Further, taking guidance from the principles of this 
amendment, the Company has also accounted for the accumulated amount in the ash utilization 
reserve fund as at I April 2024 amounting to ~ 902.81 crore, as non-tariff income (NTI) to be 
shared with the beneficiaries. (Refer Note No. 5) 

Our opinion is not modified in respect of the aforesaid matters. 



5. Management's Responsibilities for the Statement 

This Statement has been prepared on the basis of the standalone annual financial statements. The 
Company's Board of Directors are responsible for the preparation and presentation of these 
Standalone Financial Results that give a true and fair view of the net profit and total comprehensive 
income and other financial infonnation of the Company in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 
of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 & Regulation 52 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the Standalone Financial Results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing 
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
so. 

The Board of Directors are also responsible for overseeing the financial reporting process of the 
Company. 

6. Auditors' Responsibilities for the Audit of the Statement 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 
as a whole, are free from material misstatement, whether due to fraud or error, and to issue an 
auditors ' repo1t that includes our opinion. Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these Standalone Financial Results. · 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 



• Identify and assess the risks of material misstatement of the Standalone Financial Results, 
whether due to fraud or error, design-and perfom1 audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from enor, as fraud may involve collusion, forgery, intentional om1ss10ns, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls with reference to Standalone Financial Statements in place and the 
operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulations 33 and 52 of the Listing 
Regulations. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the Statement 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditors' report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial Results, 
including the disclosures, and whether the Standalone Financial Results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 



7. Other Matter 

The Statement include the results for the quaiier ended 31 Mai·ch 2026 being the balancing 
figure between the audited figures in respect of the full financial year ended 31 March 2026 
and the published unaudited year to date figures up to the third quarter of the current financial 
yeai· which were subjected to limited review by us. 

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

For Vinod Kumar & Associates 

For J K S S & Associates 
Cha11ered Accountants 
FRN-006836C 

Patiner 
M. No. 530671 
UDIN: 26530671BSDPXD9304 

Place: New Delhi 
Dated: 23 May, 2026 

For Goyal Parul & Co 
Chartered Accountants 
FRN-016750N 

For Agasti & Associates 
Chartered Accountants 
FRN-3 l3043E 

Raj Kumar Agas · 
Pa11ner 
M. No. 304920 
UDIN: 26304920LBVLYT1911 

For M. C. Bhandari & Co. 
Cha11ered Accountants 
F 303002E 

IS 

Pa1tner 
M. No. 052296 
UDIN: 2605229601JUYE8769 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 
31 MARCH 2026 

SI. Particulars 
No. 

1 2 
1 Income 

(a) Revenue rrom operations 
(b) Other income 
Total income (a+b) 

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

3 Profit before ta.x, Regulatory deferral account 
balances and Share of profit of 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 expense 
(a} Current tax (Refer Note 5) 
(b} Deferred lax 

T olal tax expense (a+b} 
7 Profit before regulatory deferral account balances (5-

6) 

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

9 Profit for the period (7+8} 
10 Other comprehensive income 

(i} Items that will not be redassified 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 
(iij Income tax on ilems that will not be reclassified to 

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

plans 
(b) Share of other comprehensive income of joint 

ventures accounted for using the equity method 

(iii} Items that will be reclassified to profit or loss 

(a) Exchange differences on translation of foreign 
operations 

(b} Net movement in cost and effective portion of 
cash flow hedges 

(iv} Income tax on items that will be reclassified to profit or 
loss 

Other comprehensive Income for the period (net of 
tax} [(l)+(ii)+(lll)+(lv )J 

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

12 Profit attributable to owners of the parent company 

13 Profit attributable to non-controlling interest 

14 Other comprehensive income attributable to owners of the 
parent company 

15 Other comprehensive income attributable to non 
controlling interest 

Quarter ended Quarter ended Quarter ended Year ended 
31.03.2026 31.12.2025 31.03.2025 31.03.2026 

(Audited - refer 
note 14) 

49687.77 
722.81 

50410.58 

21678.64 
1427.59 
2064.80 
3736.82 
5133.79 
9196.26 

43237.90 
7172.68 

1193.70 

8366.38 

1249.25 
(10311.36} 

(9062.11) 
17428.49 

(6813.54) 

10614.95 

35.13 

(2.54} 

(2.73) 

(6.14} 

(0.07) 

96.98 

(2.22) 

(0.24) 

118.17 

10733.12 

10486.47 

128.48 

119.61 

p.44) 

(Unaudited) (Audited - refer 

4 

45845.68 
459.09 

46304.77 

22775.82 
1446.47 
1756.72 
3164.09 
5093.04 
5297.09 

39533.23 
6771.54 

613.73 

7385.27 

1295.07 
1158.00 

2453.07 
4932.20 

664.85 

5597.05 

(69.80) 

(6.94) 

1.89 

12.20 

16.98 

4.46 

(41.21) 

5555.84 

5488.67 

108.38 

(41.76) 

0.55 

note 14) 

5 

49833.70 
1251 .35 

51085.05 

24913.37 
1571.64 
2004.98 
3648.04 
4663.07 
6589.66 

43390.76 
7694.29 

632.51 

8326.80 

811.10 
1914.54 

2725.64 
5601.16 

2295.98 

7897.14 

(1 17.32) 

25.28 

3.10 

20.54 

(23.54} 

(91.94) 

7805.20 

7611 .22 

285.92 

(89.93) 

(2.01) 

(Audited) 

0 

187384.63 
2413.93 

189798.56 

92489.84 
5752.63 
6986.28 

13800.89 
19629.33 
26870.13 

165529.10 
24269.46 

2864.10 

27133.56 

4533.79 
(7410.21) 

(2876.42) 
30009.98 

(2464.22) 

27545.76 

(174.40) 

(4.80) 

30.47 

(0.07) 

188.36 

2.24 

(0.24) 

41.56 

27587.32 

27052.52 

493.24 

42.33 

(0.77) 

t Crore 

Year ended 
31.03.2025 
(Audited) 

7 

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 Quarter ended Quarter ended Quarter ended Year ended 
No. 31.03.2026 31.12.2025 31.03.2025 31.03.2026 

2 

16 Earnings per equity share {of no,. each) • {not 
annualised) {including net movement in regulatory deferral 
account balances): Basic and Diluted {in f) 

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

18 Paid-up equity share capital 
{Face value of share f 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 I Shareholde(s 

Equity) 

25 Debt service coverage ratio [{Profit for the period+Finance 
costs+ Depreciation and amortisation) I {Finance cosls + 
lease payments+Scheduled principal repayments of non 
current borrowings)] 

26 Interest service coverage ratio [{Profit for the period + 
Finance costs+ Depreciation and amortisation )I Finance 
costs)] 

27 Current ratio {Current assets/ Current liabilities) 

28 Long term debt to working capital ratio { non current 
borrowings including current maturity of non current 
borrowings/ [working capital+current maturities of non 
current borrowings]) 

29 Bad debts to account receivable ratio {Bad debts I 
Average Trade receivables) 

30 Current liability ratio (Current liabilities / (Non current 
liabiliUes + Current liabifitles) 

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

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

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

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

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

' Comprises non current borrowings and current borrowings 

{Audited - refer 
note 14) 

3 

10.81 

17.84 

9696.67 

267258.20 

193479.00 

203023.74 

2705.61 
197.89 

1.32 

0.74 

5.21 

0.82 

39.48 

0.33 

0.48 

5.91 

11.25 

26.39 

21.36 

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

See accompanying notes to the audited consolidated financial results 

{Unaudited) {Audited - refer 

4 

5.66 

4.97 

9696.67 

258206.58 

185212.52 

193389.62 

2713.20 
197.89 

1.32 

1.10 

4.38 

0.87 

18.46 

0.31 

0.47 

5.95 

10.94 

23.00 

12.21 

note 14) 

5 

7.85 

5.48 

9696.67 

247575.12 

174374.49 

182881.09 

2871.12 
197.89 

1.34 

1.07 

4.44 

0.92 

16.26 

0.31 

0.47 

5.70 

11.28 

24.76 

15.85 

{Audited) 

6 

27.90 

30.44 

9696.67 

267258.20 

193479.00 

203023.74 

2705.61 
197.89 

1.32 

1.23 

4.42 

0.82 

39.48 

0.33 

0.48 

5.20 

10.02 

23.60 

14.70 

Year ended 
31.03.2025 
{Audited) 

I 

24.16 

20.34 

9696.67 

247575.12 

174374.49 

182881.09 

2871.12 
197.89 

1.34 

1.29 

4.14 

0.92 

16.26 

0.31 

0.47 

5.42 

10.24 

22.26 

12.73 



CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

f crore 
SI. Particulars As at As at 
No. 31 .03.2026 31 .03.2025 

/Auditedl (Audited) 
A ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 317671.46 270935.83 
(b) Capital work-in-progress 84832.76 100775.90 
(c) Intangible assets 1025.24 500.75 
(d) Intangible assets under development 124. 11 83 .38 
(e) Investments accounted for using the equity method 23555.11 19023.90 
(f) Financial assets 

(i) Investments 574.88 629.68 
(ii) Loans 766.26 823.07 
Oii) Trade receivable 665.51 30.36 
(iv) Other financial assets 471.50 584.07 

(g) Deferred tax assets (net) 589.52 944.33 
(h) Other non-current assets 19033.19 18008.33 
Sub-total - Non-current assets 449309.54 412339.60 

2 Current assets 
(a) Inventories 18662.62 18722.26 
(b) Financial assets 

(i) Investments 50.00 50.00 
(ii) Trade receivables 36616.27 34720.30 
(iii) Cash and cash equivalents 3421 .6 3 1426.56 
(iv) Bank balances other than cash and cash equivalents 4582.15 10030.54 
(v) Loans 1845.16 297.86 
(vi) Other financial assets 19830.73 19028.25 

(c) Current tax assets (Net) 184.03 79.85 
(d) Other current assets 9152.49 881 3.62 
Sub-total - Current assets 94345.08 93169.24 

3 Asset held for sale 160.27 160.04 
4 Regulatory deferral account debit balances 14828.67 18730.82 

TOTAL -ASSETS 558643.56 524399.70 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity share capital 9696.67 9696.67 
(b) Other equity 193479.00 174374.49 
Total equity attributable to the ow ners of the parent 203175.67 184071 .16 
Non controlling interests 7977 .39 7051 .52 
Sub-total · Total equity 211153.06 191122.68 

2 Liabilities 
(i) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 207663.70 201053.88 
(ii) Lease liabilities 3490.33 2181.84 
(iii) Other financia l liabilities 1530.39 802.02 

(b) Provisions 2533.75 2138.71 
(c) Deferred tax liabilities (net) 10567.88 18998.88 
(d) Other non-current liabilities 3953.87 3577.05 
Sub-total - Non-current liabilities 229739.92 228752.38 

(ii) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 59594.50 46521 .24 
(ii) Lease liabilities 256.05 339.19 
(iii) Trade payables 

- Total outstanding dues of micro and small enterprises 949.00 799.08 
- Total outstanding dues of creditors other than micro and 10838.10 10347.87 
small enterprises 

(iv) Other financial liabilities 33321.30 33176.82 
(b) Other current liabilities 2253.57 2155.25 
(c) Provisions 7262.30 7716.74 
(d) Current tax liabilities (net) 30.60 39.15 
Sub-total - Current liabilities 114505.42 101095.34 

3 Deferred revenue 2617.12 2566.33 

4 Regulatory deferral account credit balances 628.04 862.97 

TOTAL - EQUITY AND LIABILITIES 558643.56 524399.70 



CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER ANO YEAR ENDED 31 MARCH 2026 

~ crore 

SI. No. Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended 
31.03.2026 31 .12.2025 31.03.2025 31 .03.2026 31.03.2025 

(Audited - refer (Unaudited) (Audited - refer (Audited) (Audited) 
note 141 note 141 

1 2 3 4 5 6 7 

1 Segment revenue 
- Generation 48548.49 44657.81 49352.99 182610.35 184458.13 

- Others 4704.92 4894.80 4431.09 19415.99 17081.61 

- Unallocated 169.65 54.41 76.34 656.50 262.64 

- Less: Inter segment elimination 3012.48 3302.25 2775.37 12884.28 10939.93 

Total 50410.58 46304.77 51085.05 189798.56 190862.45 

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

- Generation 11571 .32 9597.84 11848.69 40437.27 38725.02 

- Others 551.27 (184.11) 273.61 1234.21 1242.48 

Total 12122.59 9413.73 12122.30 41671 .48 39967.50 

Add: 
(i) Share of net profils/(loss) of joint ventures accounted for 
using equity method· 1193.70 613.73 632.51 2864.10 2213.71 

Less: 
(i) Finance costs 3736.82 3164.09 3648.04 13800.89 13168.07 

(ii) Other unallocated expenditure net of unallocable income (140.59) (386.31) (41.24) (562.68) (163.11) 

Profi t before tax 9720.06 7249.68 9148.01 31297.37 29176.25 

Less: Total tax expense (9062.11) 2453.07 2725.64 (2876.42) 8245.18 

Less: Tax on net movements in regulatory deferral account (1443.52) 135.97 484.05 (540.97) 792.67 

balances 
Add: Regulatory deferral account balance-Deferred tax (9610.74) 936.41 1958.82 (7169.00) 3814.75 

Profit for the year 10614.95 5597.05 7897.14 27545.76 23953.15 

3 Segment assets 
- Generation 489858.70 500894.25 476793.87 489858.70 476793.87 

- Others 24536.19 21691.19 20154.28 24536.19 201 54.28 

- Unallocated 45070.15 29821.94 27855.80 45070.15 27855.80 

- Less: Inter segment elimination 821.48 3106.34 404.25 821.48 404.25 

Total 558643.56 549301 .04 524399.70 558643.56 524399.70 

4 Segment liabilities 
- Generation 65371.05 63508.78 63336.11 65371.05 63336.11 

- Others 9554.75 10303.54 7453.57 9554.75 7453.57 

- Unallocated 281363.57 283685.87 269943.11 281363.57 269943.11 

- Less:lnter segment elimination 821.48 3106.34 404.25 821.48 404.25 

Total ' 355467.89 354391 .85 340328.54 355467.89 340328.54 

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



CONSOLIDATED STATEMENT OF CASH FLOWS 
t crore 

Particulars Year Year 
ended ended 

31.03.2026 31 .0 3.2025 
'l\11rta .. ,n , ...... ~ _. , 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax and regulatory deferral account balances 27133.56 28496.41 
Add: Net movement in regulatory defer(al account balances (net of tax) (2464.22) 3701 .92 
Add: Tax on net movement In regulatory deferral account balances /540.97l 792.67 
Pro fit bef ore t ax including movements in regulatory deferral account balances 24128.37 32991.00 

Adjustment for: 
Depreciation, amortisation and impai rment expense 19629.33 17401.19 
Provisions 1106.84 581 .79 
Share of net profits of joint ventures accounted for using equity method (2864.10) (2213.71) 
On account of government grants (147.83) (1 22.69) 
Deferred foreign currency fluctuation asset 610.90 576.02 
Deferred income from foreign currency fluctuation 259.66 173.77 
Regulatory deferral account debit balances 3005.1 9 (4494.59) 
Fly ash utilisation reserve fund (764.15) 304.61 
Finance costs 13652.75 13047.74 
Unwinding of discount on vendor liabilities 148.14 120.33 
Loss on fai r valuation of non-current trade receivables at amortized cost 89.90 . 

Interest income/Late payment Surcharge/Gain on sale of investments (1071.62) (958.54) 
Dividend income (18.14) (9.80) 
Provisions written back (208.00) (619.07) 
Gain on option contract/hedging (11.05) (1 .35) 
Other non cash miscellaneous income (33.18) (187.97) 
Profit on de-recognition of property, plant and equipment (5.19) (36.48) 
Loss on de-recognition of property, plant and equipment 256.18 219.53 

33635.63 23780.78 

Operating profit before working capital changes 57764.00 56771 .78 

Adjustment for: 
Trade receivables (2369 .30) (1976.89) 
Inventories 1482.10 676.88 
Trade payables, provisions, other financial liabilities and other liabilities 482.31 2440.05 
Loans, other financial assets and other assets 12873.08 13109.76 

(3277.97 11969.72 

Cash generated from operations 54486.03 54802.06 
Income taxes (paid) / refunded 13584.22\ 14314.22) 
Net cash f rom/(used in) operating activities • A 50901 .81 50487.84 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment & intangible assets (44049.78) (41335.25) 
Proceeds of property, plant and equipment & intangible assets 42.91 278.32 
Redemption of non-convertible debentures 50.00 50.00 
Investment in joint venture companies (Net) 295.38 (1789.89) 
Interest income/Late payment Surcharge/Gain on sale of investments 932.51 767.70 
Government grant received 295.94 599.10 
Dividend received from other investments 18.14 9.80 
Income tax paid on income from investing activities (499.82) (465.95) 
Bank balances other than cash and cash equivalents 5336.34 13965.45 
Net cash from/(used in) investing activities - B 137578.381 145851.62 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from non-current borrowings 42132.61 35467.07 
Repayment of non-current borrowings (35582.51 ) (29113.42) 
Proceeds from Securities premium (Net of expense) . 9,026.00 
Proceeds / repayment of current borrowings (Net) 8617.20 6764.76 
Payment of tease liabilities (209.72) (138.68) 

Gain on option contract / hedging 11.05 1.35 
Interest paid (17537.73) (17873.54) 
Dividend paid 18759.26 18206.54 
Net cash from/(used in) financing activities • C (11328.361 14073.00 

Net increase/(decrease) In cash and cash equivalents (A+B+C) 1995.07 563.22 
Cash and cash equivalents at the beginning of the year 1426.56 863.34 
Cash and cash equivalents atthe end of the vear 3421.63 1426.56 



Notes to Audited Consolidated Financial Results: 

The above consolidated financial results have been prepared considering the requirements of Regtdation 33 and 52 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. These results have been 
reviewed by the Audit Committee of the Board of Directors in their meeting held on 22 May 2026 and approved by the Board of Directors in 
their meeting held on 23 May 2026. 

2 The consolidated financial statements of the Company for the year ended 31 March 2026 have been prepared in accordance with the Indian 
Accounting Standards (Ind AS) as presctibed under Section 133 of the Companies Act, 2013. The Joint Statutory Auditors of the Company 
have carried out audit of the consolidated financial statements and have issued unmodified opinion on the consolidated financial 
statements. The audited accounts are subject to review by the Comptroller and Auditor General of India under Section 143(6) of the 
Companies Act, 2013. 

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

a) Subsidiary Companies Ownership l'6l 
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 Patra\u Vidyu\ Utpadan Nigam Ltd. 74.00 
5 North Eastern Electric Power Corporation Ltd. 100.00 
6 THDC India Limited 74.496 

7 NTPC Min!ng Ltd. 100.00 

8 NTPC EDMC Waste Solutions Private Ltd. 74.00 
9 Ratnagiri 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 Companies 
1 UUlity Powertech Ltd. 50.00 
2 NTPC GE Power Services Private Ltd. 50.00 

3 NTPC SAIL Power Company Lid. 50.00 

4 NTPC Tamilnadu 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 Lid.• 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 Vldhyut Nigam Ltd. 49.00 

13 Hindustan Urvarak and Rasayan Ltd. 29.67 
14 Jhabua Power Limited 50.00 

15 Simar Thermal Power Ltd. (w.e.f.24 February 2026) 50.00 

16 Trincomaiee Power Company Ltd.• 50.00 

17 Banaladesh-lndia Friendshio Power Company Private Ltd." 50.00 

·The financial statements are un-audiled and certified by the management of respective companies and have been considered for 
consolidated financial stat.ements of the Group. The figures appearing in their respective financial statements may change upon completion 
of their audit. 

Note: 
(i) The Company has signed an agreement with Municipal Corporation of Delhi (MCD) and NTPC EDMC Waste Solutions Private Limited 
(NEWS) on 7 May 2026 for termination of Joint Venture Agreement dated 11 June 2019 and acquisition of MCD's 26% shareholding In 
NEWS. With this acquisition, NEWS shall become the Wholly-owned subsidiary of the Company. Necessary formalities/ compliances ror the 
same are in progress. 

(ii) Toe Resolulion Plan submitted by the Consortium of NTPC Ltd. and MAHAGENCO was approved by National Company Law T ribunal 
(NCL T), Delhi on 28 November 2025 in respect of Sinnar Thermal Power Limited (STPL) having installed capacity of 1,350 MW thermal 
power station in the State of Maharashtra. The acquisition was completed on 24 February 2026 for a total consideration off 3,800.1 4 crore. 
A Shareholders Agreement was executed between NTPC and MAHAGENCO on 9 January 2026, pursuant lo Which STPL has become a 
50:50 joint venture company of the two promoters. NTPC has acquired 50% equity In the Company (STPL) and an amount of f 380.01 
crore was contributed as equity (face value of f10 each). Based on the shareholders agreement which provides for joint control over the 
company, the investment in the company is considered as joint venture and accounted for accordingly. 

(iii) All the above Companies are incorporated in India except Joint Venture Companies at SI. No.16 and 17 Which are incorporated in 
Srilanka and Bangladesh respectively. 

4 a) (i) CERC notified The Central Eleciricity 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 provislonaVfinal tariff orders 
with effect from 1 April 2024, capacity charges are billed lo beneficiaries in accordance with the tariff approved and applicable as on 31 
March 2024, as provided in Regulations, 2024.ln case of projects dedared 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 year ended 31 March 2026 is f 64,730.59 crore (31 March 2025 f 58,230.49 
crore). Energy and other charges are billed es per the norms specified in the CERC Regulations 2024. Accordingly, energy charges billed 
for the year ended 31 March 2026 is f 92,005.35 crore (31 March 2025 f 99,776.87 crore). 

(ii) Capacity charges for the year ended 31 March 2026 have been provisionally recognized considering the provisions of CERC Tariff 
Regulations amounting to f 70,865.10 crore (31 March 2025 , 67,078.16 crore). Energy and Other charges for the year ended 31 March 
2026 have been recognized at f 97,550.78 crore (31 March 2025 
2024. 



b) Capacity charges for the year ended 31 March 2026 include f 2,271.60 ctore (31 March 2025 f 2,869.71 ctore) pertaining to eartier years 
on account of impact of CERC orders, and other adjustments.This include f 1,129.34 crore for the year ended 31 March 2026 (31 March 
2025 Nil) 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 year ended include 31 March 2026. f H 401 .33 crore (31 March 2025 f (·) 236.66 crore) pertaining to earlier years on 
account of revision of energy charges due to grade slippages and other adjustments. 

c) Sales for the year ended 31 March 2026 Include { Nil (31 March 2025 { (· ) 140.21 crore) on account of income tax recoverable from the 
beneficiaries as per Regulations, 2004. Sales for the year ended 31 March 2026 also include f 124.03 crore (31 March 2025 f 171.30 
crore) on account of deferred tax materialized which Is recoverable from beneficiaries as per Regulations, 2024. 

d} Revenue from operations for the year ended 31 March 2026 include f 9,496.68 crore (31 March 2025: f 8,934.37 crore} on account of sale 
of energy through trading (Gross). Sale of energy through trading includes export sales amounting to {1,231.13 crore (31 March 2025: f 
947.33 crore) to Nepal and Bangladesh by M/s NWN Ltd., a subsidiary of the Company. 

e) Revenue from operations for the year ended 31 March 2026 includes f 3,346.70 crore (31 March 2025: f 2,429.86 crore) on account of sale 
of energy from solar/wind power stations. 

5 Provision for current tax for the year ended 31 March 2026 includes(·) f 1.38 crore (31 March 2025: (·) f 439.49 crore) in respect of tax 
related lo earlier years. 

6 CERC notified Central Electricity Regulatory Commission (Terms and Conditions of Tariff) (Second Amendment) Regulations, 2026 on 20 
March 2026 which inter-alia provides that the Ash Transportation Expenses incurred by the thermal generating stations toward supply of 
ash, for the purpose of infrastructure or works owned by the Central Government, State Government or their entities, limited to construction 
of road, flyover embankments, shoreline protection structures in coastal districts, dams, or filling of the mine void, shall be allowed to be 
recovered from the beneficiaries on a monthly basis after adjustment of revenue generated, subject to the conditions stipulated therein. The 
notification also stipulales that surplus revenue after adjustment of ash transportation expenses shall be treated as Non-tariff Income (NTI) 
and shared with beneficiaries. 

Keeping in view the above, the Company ad)usled the revenue generated from sale of ash with the related expenditure and surplus ii any, is 
shared with the beneficiaires as NTI from the date of applicability of Tariff Regulations 2024, i.e. w.e.f. 1 April 2024. Accordingly, revenue 
and expenses which were transferred to fly ash utilisation reserve fund during the financial year 2024-25 has now been accounted for in 
line with the second amendment to Regulations,2024. Further, taking guidance from the principles of the second amendment, the Company 
has also accounted for the accumulated amount in the ash utiliselion reserve fund as at 1 April 2024, as NTI to be shared with the 
beneficiaries. 

7 Some of the Companies in the Group have been recognising MAT credit entiUement available to the respective entities as the same is likely 
to give future economic benefits in the form of availability of set off against future income tax liability. 1n· view of such Companies' expected 
transition to the new tax regime in the near future considering changes enacted through Finance Act 2026, deferred tax balances have been 
remeasured. Consequently, deferred tax liability (OTL) for the year has been remeasured @25.168% from 34.944%, which has resulted in 
OTL net of MAT credit for the year amounting to(·) f 7,41 0.21 crore (31 March 2025:, 4,173.97 crore), net of OTA. Further, due to negative 
OTL for the year, regulatoiy deferral account debit balances for deferred tax for the year is (-)t 7,169 crore (31 March 2025: f 3,814.75 
crore). 

8 Net movement in regulatory deferral account balances (net of tax) consists of exchange differences arising from settlemenU1ranslation of 
monetary item denominated in foreign currency to the extent recoverable from or payable to the beneficiaries in subsequent periods, 
deferred tax liability reversible in future periods when they become current tax and similar ttems which will be materialised in future 
considering the CERC Tariff Regulations and the requirements of Ind AS 114- 'Regulatory deferral accounts'. The details of the same are as 
under: 

tt crorel 
SI.no Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended 

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2026 
(Audited - refer (Unaudited) (Audited • refer (Audited) (Audited) 

note 14) note 14) 

1 Exchanae differences 1,520.99 1149.93 727.61 4,144.64 610.94 
2 Deferred tax -9 610.74 936.41 1 958.82 17169.00) 3 814.75 
3 Others -167.31 14.34 93,60 19.17 68.90 
4 Tax on the above 1,443.52 1135.971 1484.05 540.97 (792.67 

Total rs 813.54 66-4.85 2 295.98 f2 464.22) 3 701.92 

9 In respect of one al the hydro power projects of the Company, the construction ot which has been discontinued on the advice of the Ministry 
of Power (MOP), Government of India (GOI) in the year 2010, an amount ol f 372.81 crore (31 March 2025: f 436.65 crore) is outstanding 
as recoverable from GOI as on 31 March 2026 towards expenditure Incurred in respect of this project. The aforesaid amount recoverable 
Includes an amount of , 257.31 crore (31 March 2025: t 248.95 crore) in respect of arbitration awards challenged by the Company before 
the Hon'ble High Court of Deihl for which corresponding liability exists under 'Current Liabilities- Provisions'. In the event the Hon'ble High 
Court grants relief to the Company, the amount would be adjusted against the amount recoverable from GOI. Management expects that the 
total cost incurred, anticipated expenditure on the safety and stabilisation measures, other recurring site expenses and interest costs as well 
as cla ims of contractors/vendors for various packages for this project will be compensated in full by the GOI. 

10 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-<>ff its coal mining business of the Company to NML 
at book vaJue, through a business transfer agreement (BTA) dated 17 August 2023 on a going concern basis through slump sale pursuant 
to the BTA, which was subsequently amended on 17 September 2025. During the year, five out of six Coal Mining businesses have been 
transferred to NML in line with the amended BTA on various dates. The balance one Coal Mine business has since been transferred 
effective 1 April 2026 upon completion of conditions precedent stipulated In the BTA, as amended. 



11 The Government or India has consolidated 29 existing labour legislations into a unified rramewor1< comprising four Labour Codes, namely: 
the Code on Wages, 2019; the Code on Social Security, 2020; the Industrial Relations Code, 2020; and the Occupational Safety, Health and 
Wor1<1ng Conditions Code, 2020 (collectively referred to as the ' New Labour Codes'). These New Labour Codes have been made effective 
from November 21, 2025. The Incremental Impact of these changes, assessed by the Group, on the basis of the information available, 
consistent with the guidance provided by the Institute of Chartered Accountants of India, has been recognised In the financial statements of 
the Group for the year ended 31 March 2026 based on actuarial valuation. 

The corresponding supporting rules under these codes have been notified on 8 May 2026. The Group is evaluating additional Impact, ff any, 
on the measurement of employee benefits as well as contractual obligations. Management is of the view that the overall impact, ff any, is 
not expected to be material considering the regulated environment in which the Company operates. 

12 The Board of Directors of the Company has deciared first interim dividend oft 2.75 per share (face value off 10/- each) for the financial year 
2025-26 in their meeting held on 30 October 2025, which was paid in November 2025. Further, the Board of Directors of the Company has 
declared second interim dividend off 2.75 per share (face value of f 10/- each) for the financial year 2025-26 In their meeting held on 30 
January 2026. Further, the Board of Directors has recommended final dividend or f 3.50 per equity share (face value f 10/- each). The total 
dividend (including interim dividends) for the financial year 2025-26 is f 9.00 per equity share (face value f 10/- each). 

13 Previous periods figures have been reclassified wherever considered necessary. 

14 Figures of last quarter are the balancing figures between audited figures in respect or the full financial year and the published year to date 
figures upto the third quarter of the currenUprevious financial year. 

Place: New Delhi 
Date : 23 May 2026 
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Vinod Kumar & Associates 
Chattered Accountants 
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To the Board of Directors of 
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Laxm i Nagar, 
New Delhi - 110092 

Agasti & Associates 
Chartered Accountants 
97, Bhoi Nagar, 
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Independent Auditors' Report 

Report on the Audit of Consolidated Financial Results 

Opinion 

M. C. Bhandari & Co. 
Chartered Accountants 
Suite I, 14th Floor, 
33A J L Nehru Road, 
Kolkata - 70000 I 

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

1. We have audited the Consolidated Financial Results of NTPC Limited ("the Holding 
Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), and its share of the net profit/loss after tax and total 
comprehensive income/loss of its joint ventures for the year ended 31 March 2026 included 
in the accompanying Statement of Consolidated Financial Results for the quarter and year 
ended 31 March 2026 ("the Statement"), being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given 
to us and based on the consideration of reports of other auditors on standalone/ consolidated 
audited financial statements /financial results/ financial information of the subsidiaries and 
its joint ventures, referred to in Other Matters section below, the Statement: 



1. include the financial results of the following entities: 

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

B Subsidiary Companies 
1 NTPC Electric Supply Company Limited 
2 NTPC Vidyut Vyapar Nigam Limited 
.., 
.) Bhartiya Rail Bijlee Company Limited 

4 Patratu Vidyut Utpadan Nigam Limited 
5 N01ih 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 
10 NTPC Green Energy Limited# 
11 NTPC Parma.nu U1ja Nigam Limited 

C Joint Ventures 
1 Utility Powe1iech Limited 

2 NTPC GE Power Services Private Limited 

3 NTPC SAIL Power Company Limited 

4 NTPC Tamilnadu Energy Company Limited 
5 Aravali Power Company Private Limited 
6 Meja U1ja Nigam Private Limited 
7 NTPC BHEL Power Projects Private Limited 

8 National High Power Test Laboratory Private Limited 

9 Transfom1ers and Electricals Kerala Limited 

10 Energy Efficiency Services Limited# 
11 CIL NTPC Urja Private Limited 

12 Anushakti Vidhyut Nigam Limited 

13 Hindustan Urvarak and Rasayan Limited 
14 Jhabua Power Limited 

15 Sinnar Thermal Power Limited (w.e.f. 24-02-2026) 
16 Trincomalee Power Company Limited* 

17 Bangladesh-India Friendship Power Company Private Limited* 

#as per consolidated financial results 
* Located outside India 



11. is presented in accordance with the requirements of Regulation 33 and 52 of the Listing 
Regulations in this regard; and 

111. give a true and fair view in conformity with the recognition and measurement principles 
laid down in Indian Accounting Standards prescribed under Section 133 of the 
Companies Act 2013 ("the Act") read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, of the consolidated net profit and 
other comprehensive income and other financial information of the Group and its Joint 
Ventures for the quarter and year ended 31 March 2026. 

3. Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Act. Our responsibilities under those Standards are further described in 
the Auditor's Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Group and its joint ventures, in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India ("the ICAI") together with the ethical 
requirements that are relevant to our audit of the consolidated financial results under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence obtained by us and other auditors in terms of their repo11s 
referred to in "Other Matters" paragraph below, is sufficient and appropriate to provide a basis 
for our opinion on the consolidated financial results. 

4. Emphasis of Matter 

We draw attention relating to accounting of revenue and expenses which were transferred to 
fly ash utilization reserve fund during the financial year 2024-25 that has now been accounted 
for in line with the Central Electricity Regulatory Co1mnission (Terms and Conditions of 
Tariff) (Second Amendment) Regulations, 2026. Further, taking guidance from the principles 
of this amendment, the Group has also accounted for the accumulated amount in the ash 
utilization reserve fimd as at 1 April 2024 amounting to z 919.09 crore, as non-tariff income 
(NTI) to be shared with the beneficiaries. (Refer Note No. 6) 

Our opinion is not modified in respect of the aforesaid matter. 

5. Management's Responsibilities for the Statement 

This Statement has been prepared on the basis of the consolidated annual financial statements. 
The Holding Company 's Board of Directors are responsible for the preparation and 
presentation of these Consolidated Financial Results that give a true and fair view of the 
consolidated net profit and other comprehensive income and other financial information of the 
Group including its joint ventures in accordance with the recognition and measurement 



principles laid down in the Indian Accounting Standards prescribed under Section 133 of the 
Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 and 52 of the Listing Regulations. The 
respective Board of Directors of the companies included in the Group and its Joint Ventures 
are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Group and its joint ventures and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Consolidated Financial 
Results that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of the Consolidated 
Financial Results by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and its joint ventures are responsible for assessing the abi lity 
of the Group and its joint ventures to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the 
respective Board of Directors either intends to liquidate the Group and its joint ventures or to 
cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and its joint ventures 
are responsible for overseeing the financial reporting process of the Group and its joint 
ventures. 

6. Auditors' Responsibilities for the Audit of the Statement 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Results as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditors' report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these Consolidated Financial 
Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 



• Identify and assess the risks of material misstatement of the Consolidated Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 14 3 (3 )(i) of the Act, 
we are also responsible for expressing our opinion on whether the Company has adequate 
internal :financial controls with reference to consolidated financial statements in place and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulations 33 and 52 of the Listing 
Regulations. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Group and its joint ventures to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Group and its joint ventures to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Financial 
Results, including the disclosures, and whether the Consolidated Financial Results 
represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the standalone/ consolidated 
financial results/financial info1mation of the entities within the Group and its joint ventures 
to express an opinion on the Consolidated Financial Results. We are responsible for the 
direction, supervision. and perfom1ru1ce of the audit of financial information of such entities 
included in the Consolidated Financial Results of which we are the independent auditors. 
For the other entities .included in the Consolidated Financial Results, which have been 
audited by other auditors, such other auditors remain responsible for the direction, 
supervision and perfonnru1ce of the audits cruTied out by them. We remain solely 
responsible for our audit opinion. 



We communicate with those charged with governance of the Holding Company, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

7. Other Matters 

a) We did not audit the financial results / financial information of Eleven subsidiaries, 
included in the audited consolidated financial results, whose audited financial results / 
financial infomiation reflect Total Assets of< 1,68, 196.35 crore as at 31 March 2026, 
total revenues of< 27,199.41 crore, total net profit after tax of< 3,331.70 crore and total 
comprehensive income of < 3,344.21 crore and Net Cash Inflows amounting to < 
1,324.73 crore for the year ended on that date, as considered in the audited consolidated 
financial results. The audited consolidated financial results also include the Group' s 
share of net profit after tax of< 2,773.98 crore and total comprehensive income of< 
2,775.05 crore for the year ended 31 March 2026, in respect of Eleven joint ventures, 
whose audited financial results / financial information have not been audited by us. 
These financial results / financial information have been audited by other auditors 
whose rep011s have been furnished to us by the management and our opinion 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 6 above. 

b) The audited consolidated financial results also includes the Group's share of net profit after 
tax of< 70.26 crore and total comprehensive income of< 68.87 crore for the year ended 31 
March 2026, as considered in the audited consolidated financial results, in respect of Six 
joint ventures, based on unaudited financial results / financial information which have not 
been audited by their auditors. These unaudited financial results / financial information 
furnished to us by the Holding Company's management and our opinion on the Statement, 
in so far as it relates to the an1ounts and disclosures included in respect of aforesaid joint 
ventures, is based solely on such unaudited financial results / financial information. Two of 
the Joint Ventures as above are located outside India in respect of which the Holding 
Company's management has provided us the financial results/ financial information 



prepared in accordance with accounting principles generally accepted in India. According 
to info1111ation and explanations given to us by the Holding Company's management, these 
unaudited financial results/ financial information of the aforesaid joint ventures included in 
these audited consolidated financial results, are not material to the Group. 

Our opinion on the Consolidated Financial Results is not modified in respect of the above 
matters. with respect to our reliance on the work done and the repo1is of the other auditors 
and the Financial Results/financial information Qertified by the Management. 

c) The Consolidated Financial Results include the results for the quatier ended 31 March 2026 
being the balancing figure between the audited figures in respect of the full financial year 
ended 31 March 2026 and the published unaudited year to date figures up to the third quarter 
of the current financial year which were subject to limited review by us. 

Our opinion on the statement is not modified in respect of the aforesaid matters. 

For Vinod Kumar & Associates 

Jay Prakash Agar 
Partner 
M. No. 542396 
UD1N: 26542396RJXBPM4626 

For J KS S & Associates 
Chartered Accountants 
FRN-006836C 

Pa1tner 
M. No. 530671 
UDIN: 26530671DNGUBG3577 

Place: New Delhi 
Dated: 23 May 2026 

For Agasti & Associates 
Chartered Accountants 
FRN-313043£ 

z:::. 
Pa1t ner · 
M. No. 304920 
UDIN: 263 04920UQLCIR24 79 

For M. C. Bhandari & Co. 
C hattered Accountants 
FRN- 3002E 

Amit . 
Partner 
M. No. 052296 
UDIN: 26052296GSLBRC 1604 

Pa1tner 
M. No. 40046 
UDIN: 26400460TAPVPQ 1555 



NTPC LIMITED 
Extract of the Audited Financial Results for the Quarter and Year ended 31 March 2026 

SI. Particulars Standalone Consolidated 

No. Quarter Quarter Year ended Year ended Quarter Quarte r Year ended 

ended ended 31.03.2026 31 .03.2025 ended ended 31 .03.2026 

31.03.2026 31 .03.2025 (Audited) (Audited) 31.03.2026 31.03.2025 (Audited) 

(Audited)f!! (Audited)# (Audited)# (Audited)# 

1 2 3 4 5 6 7 8 9 

1 Total income from operations 431 10.74 43903.65 165493.74 170037.37 49687.77 49833.70 187384.63 

2 Net profit before tax (before exceptional items) 6704.73 6034.24 22556.93 23636.40 8366.38 8326.80 27133.56 

3 Net profit before tax (after exceptional items) 6704.73 6034.24 22556.93 23636.40 8366.38 8326.80 27133.56 

4 Profit after tax 8747.27 5778.14 23162.22 19649.41 10614 .95 7897.14 27545.76 

5 Profit after tax attributable to owners of the parent 10486.47 7611 .22 27052.52 

company 

6 Profit after tax attributable to non-controlling interest 
128.48 285.92 493.24 

7 Total comprehensive income after tax 8747.23 5723.89 23003.23 19461.10 10733.12 7805.20 27587.32 

8 Paid-up equity share capital 9696.67 9696.67 9696.67 9696.67 9696.67 9696.67 9696.67 

(Face value of share ~ 10/- each) 
9 Other equity excluding revaluation reserve as per balance 165168.58 151943.88 165168.58 151943.88 193479.00 174 374.49 193479.00 

sheet 
10 Net worth 174688.19 160259.96 174688. 19 160259.96 203023.74 182881.09 203023.74 

11 Paid up debt capital 190109.58 185243.57 190109.58 185243.57 267258.20 247575.12 267258.20 

12 Debenture redemption reserve 1587.81 1857.74 1587.81 1857.74 2705.61 2871.12 2705.61 

13 Earnings per equity share (of ~ 10/- each) - (not 9.02 5.96 23.89 20.26 10.81 7.85 27.90 

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

14 Earnings per equity share (of 1( 10/- each) - (not 15.93 3.83 26.88 16.85 17.84 5.48 30.44 

annualised) (excluding net movement in regulatory deferral 
account balances): Basic and Diluted (in ~) 

• Excluding Fly ash utilization reserve and items of Other comprehensive income. 
# Figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the third quarter of the 

currenUprevious financial year. 
N.otes: 

(~ Crore) 

Year ended 
31.03.2025 
(Audited) 

10 
188138.06 

28496.41 
28496.41 
23953.15 
23422.46 

530.69 
23622.81 

9696.67 

174374.49 

182881.09 
247575.12 

2871.12 
24. 16 

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, 201 5, 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. 



(~) 

SI.no. 

8. 

C. 

D. 

E. 

Requirement 

Other information- Integrated Filing (Financial) -
For the quarter and year ended 31 March 2026 

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

Disclosure of outstanding default on loans and debt securities 

Format for disclosure of Related Party Transactions (applicable only for 
half-yearly fi lings) 

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 
filina i D> 4th n11::1rtP-r\ 

Place: New Delhi 
Date : 23 May 2026 

Remarks 

Not Applicable 

No Default hence Not 
Applicable 

Being filed separately in 
XBRL format 

No Audit Qualification 
hence Not Applicable 



e:rlfM 
NTPC 

v--,tf rff "Bl' fldllis 
(,rm, ~ q;r ~) 

NTPC Limited 

Name 

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

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

(A Govt. of India Enterprise) 

c:6~~ c'f; lllf<'l~/Corporate Centre 

May 23, 2026 

Corporate Relationship Department, 
BSE Limited, Rotunda Building, 
P J Towers, Dalal Street, Fort, 
Mumbai-400 001 

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 
March 31 , 2026, is detailed below: -

A. Statement of utilization of issue proceeds: NIL 

Any 
If 9 is Yes, then 

Mode of Fund specify the 
Date of deviat 

Raising (Public Type of Listed Amount Funds purpose of for 
of the ISIN issues/ Private instrument at 

raising Raised utilized 
ion which the Remarks 

Issuer placement) 
funds (Yes/ funds were if any 

No) utilized 

1 2 3 4 5 6 7 8 9 10 11 

NTPC 
NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL 

Limited 

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 March 31, 2026 

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 

qJ1Cfid ~ : q.:it)ci1ffl lfcA', mq ¢1+q~cffi. 7. ~ttk~1~1'1C1 ~. "C1Ttfi ~. ~ ~-110003 
~~ : L40101 DL 1975GOl007966 ) e~q,~'1 : 011-24387333 I 'qjcffl: 011-24361018 I ntpccc@ntpc.co.ln I www.ntpc.co.ln 

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



.,., • ..,, 
NTPC 

Date of approval 

Explanation for the deviation/ variation 

Comments of the audit committee after review 

Comments of the auditors if any 

NTPC Limited 
(A Govt. of India Enterprise) 

<6~ll cf> tlff<$-l~/Corporate Centre 

NIL 

NIL 

NIL 

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. 
b. 

Deviation in the objects or purposes for which the funds have been raised. 
Deviation in the amount of funds actually utilized as against what was originally disclosed. 

Kindly take the same on your records. 

Yours faithfully, 

cfoftcrtd ~: ({·k~)q)'{f\ ~. ~ cf>l'-<l~cffi, 7, ~tt't~1~11<1 ~. ~ m, ~ ~ - 110003 
~~ : L40101 DL 1975GOI007966 I ec#lq,)of : 011-24387333 Im: 011-24361018 I ntpccc@ntpc.co.in I www.ntpc.co.in 

Registered Office : NTPC Bhawan, SCOPE Complex, 7, Institutional Area, Lodi Road, New Delhi-110003 
CIN: L40101DL 1975GOI007966 I Tel: 011-24387333 I Fax: 011-24361018 I ntpccc@ntpc.co.in I www.ntpc.co.in 
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Vinod Kumar 
& ASSOC IATES 
C harte red Accountan ts 

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

~ +91-11-2622-3712, 26226933 

® www.vinodjainca.corn 

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

1. We, Vinod Kumar & Associates, Chartered Accountants, are one of the Joint Statutory Auditors of NTPC 
Limited ("the Company") having its registered office at NTPC Bhawan, SCOPE Complex, 7, Institutional 
Area, Lodhi Road, New Delhi-11 0003, India and the Company has requested vide email dated 19th May 
2026 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 3151 March 2026 and compliance with respect to financial 
covenants of the listed debt securities for the quarter ending 31" March 2026 in terms of Requirements of 
Regulation 54 read with Regulation 56 (I) (d) of Securities and Exchange Board oflndia (Listing Obl igations 
and Disclosure Requirements) Regulations, 2015 as amended ("LODR Regulations") and SEBI (Debenture 
Trustees) Regulations, 1993 as a.mended ("DT Regulations"). 

Management's Responsibility 

2. The Company's Management is respons ible 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 31st March 2026 is in compliance 
with the requirements relating to minimum asset cover as specified in SEBI Master Circular No. 
SEBI/HO/DDHS-PoD-I /P/CIR/2025/117 dated 13th August 2025 (which consolidates and supersedes, inter 
alia., SEBI Circular No. SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated 19th May 2022), with the 
minimum asset cover requirement of hundred percent as per SEBI Regulation. 

Auditor's Responsibility 

5. Our responsibility is to provide reasonable assurance for the book values of the assets provided as security 
in respect of listed secured debt securities of the Company as at 31st March 2026 based on the standalone 
audited financial results and compliance with respect to financial covenants of the listed debt securities for 
the quarter ending 31st March 2026, as specified in SEBI Master Circular No. SEBI/HO/DDHS-PoD­
I/P/CIR/2025/117 dated 13th August 2025 (which consolidates and supersedes, inter alia, SEBI Circular No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19th May 2022). 

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

7. We have jointly audited the Standalone Financial Results for the quarter and year ended 31st March 2026, 
prepared by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 20 15, as amended, and issued an 
unmodified conclusion dated 23rd May 2026. Our joint audit of these financial results for the quarter and year 
ended 31st March 2026, was conducted in accordance with the Standards on Auditing (SA's) specified under 
section 143(10) of The Companies Act, 2013. 

8. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special 
Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants 
of India. 

I 
I 



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

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

Conclusion 

11. Based on examination of books of accounts and other relevant records/documents and based on the 

procedures performed by us, as referred to in paragraph 5 above and according to the information and 
explanations rece ived, we hereby certify that: 

a) Book values of the assets provided as security in respect of listed secured debt securities of the Company 
as at 3 1 •1 March 2026 is as under: 

Rs. in Crores 
Total Book Value (Net) 

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

National Capital Power Station (Dadri Tbennal 3,304.95 
and Dadri Gas Power Project) 

Vindhyacbal Super Thermal Power Station 10,147.87 
Sipat Super Thermal Power Project 8, 105.93 
Barh Super Thermal Power Project 25,287.13 
Solapur Super Thermal Power Project 7,620.70 

Note: Book Value of Office Premises at Cuffe Parade Mumbai secured by English M01tgage is Nil. 

b) Compliance offmancial 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 qua1ter ending 31st March 2026. 

12. The above certificate has been given on the basis of information prov ided by the Management and the records 
produced before us for verification. 

Restriction on Use 

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

For Vinod Kumar & Associates 
Chartered Accountants 
Firm Registration No. 002 

<~,wal 
Place: New Delhi 



To, 
Vistrn ITCL (Ind ia) Limited 
Please fond be low Security Cover Certifica te., at 31 Ma,ch 2026 as ptr format spedfoed vide SEHi Circular No. SEBI/HOIMIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 and SEBI/HO/DOHS-Po03/PICIR/2024146 doled 16 May 2024: 

Column A 

Particulars 

ASSETS 
P..,_.rtv. Plant nnd Eauiomcnt (PPE) 
Caoital Work-in-Prol!l'css (CWIP) 
Riehl of Uso Asscls 
Goodwill 
lntilnl?iblc: Assets 
lntonl.!.ible Assets under De\eloomcnt 
Jm,cstment.s 

Column B 

Descript ion 
of 11.sset for 
which this 
ce rtificate 

relate 

PPE & 
CWIPor 
National 
Capil'a l 
Power 
Stntion 

Loans (Exclusi\'C 

Column C(i) 

Exclusive 01arge 

Debt for whit.h 
this certificate 
being issued 

Book V:tilue 

3,232.45 
72.50 

Column D 
/jj\ 

Exclusive 
Chuge 

Other 
Secured Debt 

Book Value 

6,451.36 
1.654.SS 

Inventories Charge) ; 
l-'r"'ra"'de=R"'ca:"'i-va_b_lc_s _________ _ ----1 Vindhy11cha l 1------+----l 

~: :!o~ !~~"~::~3sh ond Cash EquivaJcn1s T!:~:I 
Olhcrs S1~:i::r & 

f-T:co:.:U::.:1 _______________ ~ Barh Super 1----'3"'.3"'04-"· ·::.:95'+- "'8,c,cl0,.,5::.:,9.,ol-l 

ThennAI 
LIABILITIES Power 

f-De=bc:clSC<Un=:e·c:,1ics=10,_,::;vh,,ic:,ehc,tl::.:1is"'«=·rt1,.,·::.:r,;:::co::.:lc:.t,ocrt='"::.:·ns,,_ _ __ ~projed(Pari-l-----'l"'.3:.=2aa3·aa33'+----l 
f-O~lh::.:•=-r~d=•b~l =' h"'11n"'·n~••~o=1•n~·-~o,ns=s=u~c::.:h•=-r""="~·ith=•bo=''C~dc=b1~-~passu Cha rge 

Other Debt with Axis 
Subordinated debt 
Borrowin11:s 
Bank 

TSL) And 
Solapur 
Supt:r 

Debt Securities Thennil l Not to be filled 
Others Power 

,_T~rad=c~o~:•v~•b~le~•-------------<Proje:ct (Pari-
1-'Lcas=c:'~L~i•=bi::.:lit::.:ies~------------ipassu Cllarge 

Pro\•isions with IDBI 
Olhen; TSL) 
Tot11I 
Cover on Book Value 
Cover on Market V11lue lil:l 
Sc.curitv Co\'er Rat io 

1.323.33 
2.50 

2.41 

825.00 

825.00 

Column E 
{iiil 

Pari-Passu 
Charge 

Debt for 
whi ch this 
cereificate 

being issued 

Yes 

Column F (iv) 

Pari-Passu Charge 

Assets shared by pari 
passu debt holder 
(includes debt for 

which this certificate is 
issued & other debt 

with pari-pau:u 
charge) 

Book Value 

40,100.53 
2 955.17 

43,055.71 

7,8!0.00 
8,815.66 

16 635.66 
2.59 

2.50 I 

i This column indicates book v:iluc of assets having exclusive charge and outstanding book volluc of debt for which Lhis c:crtificate is issued 
ii This column indicates book \1Dluc of nsscts hiwing exclusive charge and outstanding book value of all corresponding debt other thnn column C. 
iii This column indicates debt for which this ccrtifico.te is issued having pari passu eh:irge. 

Column G(v) 
Column H (vi) 

'•' 
Debt Secuiritcs 

Column H (vi) 
l b\ 

Pari- Passu Charge not backe'!r by d A.$set/Ji not offered 
any assets oncre as Security 

Ocher IISSCtS on 
which there is pari­

P:usu chArge 
(escluding items 

covered in column 
F) 

Book Value 

as Security 

29.171.00 

29.171.00 

1.66.199. 14 
43.593.77 

466.5S 
27. 15 

38,728.66 
6,162.07 

17.077.61 
31 65S.94 

672.SO 
2,371.SG 

52,654.81 
3.59,609.76 

60.488.61 

81.66S.97 
8,979.43 
l ,OJS.13 
6.082.39 

33.004.58 
1.91.256.11 

Column l (vii} 

Elimination 
(amou nt in 
negative) 

Debt nmount 
considered more 
th11n once (due to 

exclu.sivc plus 
pari pa.ssu 

charge) 

Nil 

iv This colunm indicates : 11) book ntluc of a.sscts having prui-passu charge b) outstanding book ,•aluc of debt for which this certificate is issued and c)othcr debt shuring pari-passu charge ;'I long wilh debt for which certificate is issued. 
,, This colunm indicates book ,·1due of all other osscUi having pari passu charge and outstanding book value: of corresponding debt. 
vi (o) This column indicates ;1 1! Unsecured Debt Securities. 
,,i (b) This column indic.:ites all those assets which are not charscd and .Jlso indicates all unsecurc.d borrowings except Unsecured Debt securities mentioned in Column H{vi){a). 
vii There is no debt which hns bcc.n counted more than once i.e. included under c.-.,;clusi,·e ch1trgc column as also under pari pa.ssu. 

Column J 

(Total C to H) 

2.15,983.48 
48,276.02 

466.55 
27.15 

38.728.66 
6.162.07 

17.077.61 
31,655.94 

672.50 
2.371.56 

52.654.81 
4.14,076.35 

9. 133.33 
8,825.66 

60.488.61 
29,9<J6.00 
81.665.97 

8.979.43 
1.035.13 
6,082.39 

33,004.58 
2.39.211.10 

ColumnK 

Market 
Value for 

Assets 
charged on 
Exclusive 
b,uis (vi ii) 

Column L ColumnM 

NTPC Limited 
(A Go,~rnlffm If /ndf(IEt1~rpni,I 

CORPORATE. CFNTRF. 

Dated : 23 May 2026 

Rs. in crore, unless st1ted othe rwise 

Column N Column 0 

Rch,ted to only those items covered by t hi s certifica te 

Carrying /book value Carrying 
for exclusive charge Market Value value/book value for 

a5sets where market for Pari passu A~;~~ i:::;cc::rrt:, 
va lue is not charge Asstts 

ascertainable or (viii) 
applicable 

value is not 
ascertainable or 

Rpplicablc 

Relat ing to Column f 

3.232.45 40 100.S3 
72.50 2.955. 17 

3.304.95 43 055.71 

1.323.33 7,8 10.00 
S.82S.66 

t 123.33 16 635.66 

2.50 2.59 

Total Value 
(K+L+M+N) 

43,332.98 
3,027.68 

46.360.66 

9.133.33 
8,825.66 

17.958.99 

2.58 

viii Ju:stificotion for not providing Mnrkd Vnlue for rcportc.d quarter: As totnl vAluc of PPE and CWIP of station (s)/projcct (s), comprising of thousands of indi"idual assets integrally fociJitating 8(ncrntion of power as a whole h1wc been offered as security, book value as nt quarter end has been considered .ts fair va lue. Howc\'cr. vnluntion reports dn.ted 
30 M:l)' 2025 and I 3 June 2025 are a\•ailablc with trustee. 
ix The mnrkct \•(due Ms been calcu1otcd AS per the toh1I ,•:due of ossels mentioned in Column 0 . 
x Co\'er on book value/market ,•.tlue is calcul:ncd based on out.standing value of corresponding debt while Security CO\'Cf ratio is calculated based on outstanding ,•:lluc o( corresponding debt plUJ interest accrued bul not due on the same. 
xi Amount oflntcrcst accured on Secured debt against National Capito.I Power Station Dadri, Solapur STPS,Vindhyachal STPS and Bath STPS is Rs. 48.32 Crore, Rs. 68.00 Crorc,Rs. IS3.93 Crorc and Rs. 379.71 Crorc rcspcctiH~ly. 

/ (Arnvind B11bu) 
Chit:f Gene l l Manager (Finnnce) 



!~f~J 
To, 
1081 Trustccshi1> Scn•iccs Limited 
Please find below Security Co,·cr Certificate :u stt 31 March 2026 as per fornu1t specified ,•idcSEBI Circular No. SEBI/HO/rtURSD/MlRSD_CRAOT/CIR/P/2022/67 dated 19 May 2022 Md SEBI/HO/DDHS·Po.DJ/P/ClR/202.f/_.6 dated 16 Mny 2024: 

Column A Column B Columo C(i) 
ColumnD Column E 

Column F (h•) 
/iii (i ii\ 

Exclusive Pari-Passu 
Particulars £xclush·c Charge 

Charge Charge 
Pari-Passu Churgc 

Assets shared by pnri 

Desc:.riptio n 
Debt for 

1muu debt holder 

of:mct ror Debt rorwhic.h 
Other which this 

(includes debt for 

which this this ccr1ificntc wl1ich this ccrtificattc is 

ccr1ifi c111c being issued 
Secured Debt cc:rtificatc issued & other debt 

being issued 
tthllc nith 1,1ri-passu 

charge) 

BookVllluc Book Value Yes S ook Va lue 

ASSETS 
Pro-·. Plant and Enuinml"nt (PPE'I 6.4Sl.36 3.232.4l 7.339.33 

CaoitnJ Work-in-o-n.rcss (CWIP) 1.654.l& 72.lO 281.37 

Rillht of Use Assets 
Goodwill 
lntanuible Assets 
lntanoible Assets under OevcJl\f\ment 

ln\."CStrnent1 PPE& 
Lo,ru CWIPof 
lm·e ntoric, Sip:u Super 
Trade Rooeh•nbles Thermal 
Cash and Cash EauivakolS Power 

Bank Balances other 1han Cash :ind Cash Eouivalcnts Project 

Others (Exclusive 

Total C harge) & 8,105.93 3.30-l.9S 7,620.70 

Solapur 

LIABILITIES Super 

Cxbt securities to which this certificate nrrtBins Thc.rma1 32l.OO l2l.66 

Olhc.rdc:bt sharin11 oari-oossu cha""C with above debt Power 71l.OO 

Other Debt Projcc1 (Pari~ 

Subordinated debt passu Charge 

Borrowin,.,c wilh Vist ra 

Bank ITCL lndin 

Debt Sccurili ej 
Limited) Not 10 be filled 1.323.33 

Others 
Trade on,1ablcs 

Lease Liabilities 
Pr°'isions 
Othcn 
Total 325.00 J '23.33 I 200.66 

Cover on Book Value 9.83 6.14 

Co,·cr on Market Vulue (ii) 

Sccuril\• Co,,cr Ratio 9.55 S.82 

i This column indic.:itcs book value of assd.5 ha,in& ~clush·c charge and outstanding book vnlue of debt for which this certificate is issued. 
ii This column indicates book value of ~sel$ having exclusive charge and oulltanding book ,;aluc of a.LI COITC$ponding debt other than column C. 
iii T11is colWlll'I indicates debt for which lhis c:crtifie.1tc is is:i:ucd ha,·ing pnri p,mu chnrgc. 

Column GM 
Column H (,·i) Column H (,•i) 

Column I (vii) 
lal 'h' 

Debt Sccuiritcs not Assets not offered 
Elimination 

P11ri- Passu Ch11rgc backed by any asset s 
!IS Security 

(amount in 

offered u Sccuril\• ncealivc) 

Other IISSC:.IS on Debt amo unt 

which there is p:1ri- conside red more 

P:usu charge 1han once (due lo 

(excluding items cxc:lusi\•c 1,lus 

covered in column pari p:usu 

FJ ch:1rgc) 

Book Value Nil 

32.761.20 1.66 199.14 

2.673.&1 43.l93.77 

466.ll 

27. l l 
J&.72&.66 
6.162.07 

17.077.61 
31.6ll.94 

672.lO 

2.371.l6 

l2.654.31 

35,035.01 3.59,609.76 

60.488.61 

ll.39l.OO 29.171.00 
81.665.97 

8.9 79.43 
1.035.13 
6,082.39 

33.00-l.58 

15195.00 29 171.00 1.91 256.11 

iv This column indicates : 11) book value or esscts having pMi-passu charge b) outstanding book , ·alue of debt fot which this certificnte is issued and c)other debt sharing pari•pa'.isu chatgc nlong with debt for which ccrtificntc is issued. 

,, Thi.s column indicates book value of all other assets htwing pari passu charge ood outstmiding book value of corresponding debt. 

vi (a) This column indicates all Un5'Xurcd Debi Securities. 

ColumnJ Column K 

(Tot al C 10 ff) 

Mitrkcl 
Value for 

Assets 

charged on 
Extlush·c 

bu is (viii) 

2.ll.933.4& 
4!.276.02 

466.ll 
27.l l 

3& 723.66 
6.162.07 

17.077.6 1 

3 1.655.94 
672.lO 

2.371.l6 

l2.654.&1 
0.14,076.35 

1.ll0.66 
71l.OO 

60.488.61 

4l.339.33 
31.665.97 
8,979.43 

1.0ll. 13 
6.082.39 

33.004.lS 

2 '9.211.10 

NTPC Limited 
tA <k,wnr,ovntr/l""'oEt111rJ·,u,I 

CORPORAffiCEJ,,T'JlF. 

Diucd : 23 May 2026 

Rs. in crorc. unless seated othcn,isc 

Column L ColumnM Column N ColumnO 

Rcfo.t·cd lo only those items co,·crcd by this ccrtific:a1c 

Carrying/book vnluc Carrying n luc/book 

for cxclusi,·c charge Market Viluc n luc for pari passu 

assets where mnrkcl for Pari prusu charge suscl! nhcrc TotHI Value 

\'llluc ii DOI cha r~c Anet5 market u lue is not (K+UM+N) 

nsccrtainablc or (,•iii) ascerta inable or 

applicable am,Hcablc 

Rehttin to Column F 

6.451.36 7 339.33 13,790.69 

1.6l 4.l3 281.37 1.935.94 

8,105.93 7,620.70 15.726.63 

82l.OO l2l.66 1.3l0.66 

?i l.00 71 l .OO 

825.00 1.200.66 2 065.66 

9.83 I 6.10 7.61 

, ,j (b) This column indicntcs nil those .use1s which ere not chatged and a l~o indicates all unsecw'Cd borrowings C."tcept Unsecured Debt securities mcnlioncd in Column H(vi)(n). 
vii There is no d:bt which has been counted more than once i.e. intludcd under cxclusiv(: c:hnrgc column M also under ptui p:issu. 

,•iii Justificution for not pro,•iding Market Value for rcponed qunn.cr: As total ,•alue of PPE and CWlP of s1111ion (s)/projcct (s), comprising of thousands of indh -idunl HSCts integrally fociliming generation of po,\·cr as II whole ha,·c been om:red as scc.urity, book vn luc ns at qu.trtcr end hns bren considered os fair ,•alue. Howc,-er, valuntion report dated 25 May 

2022 it a,·a.ilable with trustee. 
i.'C The matkc:t value has been calculn!ed as per the lolal "aluc of nssets mcn1ioned in Column 0. 
x Cover on book value/markel ,;slue is: caku lntcd bnscd on outstanding value of COfTC'spondin& debt while Sc:curity co,·et ratio is calculntcd based on outstanding ,,aluc of corresponding debt plus intcrcsl ac:cnJcd but not due on the s:unc. 

xi Amount of Interest nccurcd on Secured debt against Sipal STPS and Solapur STPS is Rs. 24.23 Crote, 1md Rs. 68.00 Crorc rcspcc:ti\'cly. 

Ch ief Gc.nernl Manager (FinlUlCC) 



To. 
Axis T rustee Scn•iccs Limited 
Please find below Security Co,·c r Certificate as at 31 March 2026 iu per format s~cificd ,·idc SEBJ Circular No. SEBUH0/M1RS0 /l\f_LRSb _ CRADT/CI.R/Pn 02V67 da ted 19 May 1022 :md SEBI/ HO/DDHS-PoD3/P/Cl'R/20U/46 dated 16 M11y 202-l: 

Column A ColumnB Colum n C (i) 
ColumnD Column E 

Column F (h·) Column G (,•) 
Column ff (,'1) Column H (,·i) 

Column 1 (,•ii) 
Ii i\ t iii\ fa\ 'h' 

Exclush·c Pari-P11.ssu 
Debt Sccuiritcs not Asseu not offered 

Eliminat ion 

Punkuhtrs Eiclusivc Cha rge 
Charge Charge 

Pari-P:u:su Charge Pari- P:mu C hnrgc backed by any imeu asSccurit)' 
(;amount in 

offered as Security negative) 

Assets shared by pari 
Other assets on Debt amount 

Description De.bl for 
,,rusu debt holder which there is pari· considered more 

of anet for Debt for which 
Other which this 

(includes debt for Passu charge t han once (due to 
which this this certificate which this certificate is 

certificate being in ucd 
Secured Debt certificate issued & other debt 

(excluding items c.xclush·c plu1 

relate 
being issued 

\\i th pari•JHWU 
co,·cretl in column pAri passu 

chu gc) 
F) chergc) 

Book Value Book Value Yes Book V!llue Book Value Nil 

ASSETS 
Prooertv. PlllDt and Enuinmcnt IPPEl 9.6SJ.80 Jl.761.20 7,339.33 1.66.199. 14 

CooiUJ.I Work•in•Proo:rcss (CWIP' 1.727.08 2.673.81 231.37 43.593.77 

R.iclit of Use Assets 
Good\\i ll 
ln1amt.ible Assets 

466.55 

ln1-aruiiblc Au elS under Dc,·elormc.n l 27. l l 

ln\·cstmc:nts 
38.728.66 

Loans PPE& 
6 (62.07 

ln\·cntorics CWIPor 17.077.61 

Trude Rcocivobles Vindlayachal 3 1.655.94 

C11Sh and Cash Enuiva lcnlS Su1\Cr 
672.50 

Bo.nk Balances other than Cash and Cash Enui,·alcn1s Thcnmd 2,371.56 

Olhcn Power Station 52.6l4.SI 

Total & Barb 11 .4 10.88 35,435.01 7,620.70 3.59.609.76 

Super 

LIABILITIES Thermal 

Debt securities to which this ccrtificnlc -oins Power 8.300.00 

Other debt shariou nari-n.,ssu charoc "•i th abo\'c debt Project (Pari- 7.095.00 

Other Debt passu Charge 

Subordinated debt with Vistra 

BorrowinQS ITCL India 

Bank 
Limited) 60,488.61 

Debt Scc:uriti~ Not to be filled 2.148.33 1.240.66 29,171.00 

Others 
81.66l.97 

Tr.Kie onv11blcs 
8.97').43 

Lease Liabilities 
1.035.13 

Pro,•isions 
6.082.39 

Other, 
33.004.58 

Total 2.148.33 15.395.00 I 240.66 29 171.00 I 91.256.11 

Cover on Book V;tlue 2.30 

Co,·cr on Market Vnluc (ixl 

Sccuritv Co,·cr Rutio 2.22 

i This column indicates book v41uc of assclS ha\ring cxclusi\'(: charge and outstanding book value of debt for which this certificate is issued. 
ii This column indicates book value of assets h:iving c.xclusivecharse and outslru1<1ing book \•oluc or all corresponding debt other than column C. 
iii This column Uldicates debt for which this certificate is issued htwing pari pau:u chnrge. 
iv This column indicates : a) book value or assets having p:1ri.pa5su charge b) outstanding book ,•olue of debt for which lhis ccrtificotc is issued and c)othcrdcbt shoring pnri·passu ch;irgc along with debt for which certificate is issued. 

,. This column indicate, book voluc of illl other assets having p:tri p.assu charge and oulStanding book ,•aluo or corresponding debt 
vi (a) This column indicates oJI Unsecured Debt Scc.uri1ies. 

Column J Colu mn K 

(Tola! C 10 II) 

Ma rket 
Value for 

A ssets 

charged on 
Exd ush·c 

bRJiJ (,·i ii) 

2.15 983.48 
48 276.02 

466.Sl 
27.1$ 

38.72&.66 
6.162.07 

17.077.61 
3 1.6Sl.94 

672.50 
2.371.56 

52.6R81 
4 14 076.35 

8.300.00 
7.095.00 

60.418.61 
32.559.99 
81.66l.97 
8 979.43 
i.03l.13 
6.082.39 

33.004.58 
2 19,211.10 

ColumnL I ColumnM 

NTPC Limited 
(AGow.-«Q(IMIII DtUfJW!H) 

CORPORATl CF.JITid! 

Dated: 23 May 2026 

lb. iri crore. unless sta ted othcn,isc 

Column N Colu mnO 

Related t o only tbo.sc items co,·ered by this certificalc 

Carrying /book value Carrying ,•:due/book 
for e:1dush·c charge Mnrkcl Value value for pari passu 

assets where market for Pari p.ssu charge asscU where Total V1llue 

value is not charge A ssets market VAiue is not (K+L+M+N) 
ascertainable or (viii) asccrt ain:tble or 

a1>plic.11blc UflJllicable 

Relat inJ: t o Column F 

32,76 1.20 32.761.20 
2.673.81 2,673.81 

35 435.01 35 435.01 

8.300.00 8.300.00 
7.095.00 7.095.00 

IS ' 95.00 15.395.00 

2.30 2.30 

vi (b) This colwnn indicates all th()$(: assers which nre not charged and also indicotes all unsecured borrowings except Unsecured Debt securities mentioned in Column H(,ri)(a). 
vii The~ is no debt which hos been counlcd more lhnn onee i.e. included under cxclusin, dmrgc column ::is also under pari p.1ssu. 

viii Jwtific11tion for no, providing Mnrkct Value for rcpor1ed qunrtcr. As totill ,•nluc of PPE and CWIP of stntion (s)/project {s), comprising of 1hous:1nds of individunl assets integrally focilitoting generation of power aJ n whole ha\c: been offered as sccuri(:y, book value as nl qunrtcr end has been considered as fair vnluo. MO\\ C\'cr, ,-alua1ion reports dated 30 

M:iy 202$ and 13 J\I.OC 2025 ::ire available with trusle.:. 
i.x The markc:1 value has been calculated as per the total volue of assets ~ntioncd in Column 0. 
x Cover on book ,•alue/m3rkct value is c11k:ulatcd based on outstanding value of corrC'.fJ)Onding debt while So;urity CO\'er rntio is calculated based on outstanding value of corresponding debt plu.1 inlcrcst accrued but not due on 1hc same. 
xi Amount of Interest accurcd on Secured debt ag:1irut Vindhyach;il STPS and Barh STPS is Rs. 153.93 Cr~. and Rs. 379. 71 Crorc rcspccti\'d y. For imd 



nlldMI 
NTPC 

Ref. No.: FA/Bonds/LC/2026-27 /01 

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

ff 'i!f 1/1 lit fl,Jfl,b 
(,rm,~ cffT 'im'11) 

NTPC Limited 
(A Govt. of India Enterprise) 

~~~ q;n:r~/Corporate Centre 

May 23, 2026 

Corporate Relationship Department, 
BSE Limited, Rotunda Building, 
P J Towers, Dalal Street, Fort, 
Mumbai-400 001 

Sub: Disclosure under SEBI large Corporate (LC) Framework - FY 2025-26 

Ref: SEBI Circular No. SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018, as amended vide SEBI 

Circular No. SEBI/HO/DDHS/DDHS Divl/P/CIR/2023/172 dated October 19, 2023. 

Dear Sir/Madam, 

In compliance with the SEBI Circular on the Framework for Large Corporates {LC Framework) and as required 

under1Regulation 62A of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 {SEBI 

LODR Regulations), NTPC Limited hereby submits the mandatory annual disclosure for FY 2025-26 in the format 

prescribed thereunder. 

The requisite information is set out in the tab le below: 

Highest 
Credit 

lncrementa Borrowings Borrowing Borrowings 
Outstandin Outstandin rating of 

I borrowing byway of s byway byway of 
gQualified g Qualified the 

done issuance of of issuance issuance of 
Borrowings Borrowings Company 

during the debt of debt debt 
Company Financial Financial at the start at the end (highest in 

securities securities securities 
Name From To of the ofthe case of 

year 

financial financial multiple 
(qualified during the during the during the 

borrowings year (Rs. In year (Rs. In year (Rs. In 
year (Rs. In year (Rs. In ratings) 

) (Rs. In Crores) for Crores) for Crores) for 
Crores) Crores) ("AA"/ 

Crores) FY 2025-26 FY 2024-25 FY 2023-24 
"AA+"/ 
"AAA") 

NTPC 
01-04-2025 31-03-2026 1,19,454.14 1,08,443.60 AAA 9,810.00 8,000.00 4,000.00 4,500.00 

limited 

We confirm that: 

1. NTPC Limited has been identified as a Large Corporate for FY 2025-26 in terms of the LC Framework. 

2. The above data has been verified from the Company's books of accounts and records. 

3. The incremental borrowing and debt securities issuance figures have been computed in accordance with the 
methodology prescribed under the LC Framework. This disclosure is being made within the stipulated timelines 
as prescribed under the LC Framework. Kindly take the above on record. 

Yours faithfully, 

" 

~ 3l'ffqffi : ({1tN'I~ 1fcf1', ffi'q ct>1.ci~cffi. 7, ~te'l~1fll1(>1 ~. ~ m. ~ ~ - 110003 
~311,(!'1 : L40101DL 1975GOI007966 I ~ : 011-24387333 I $m : 011-24361018 I ntpccc@ntpc.co.in I www.ntpc.co.in 

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