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Ref. No.: FA/ISD/Compliance/24-25/Q4 Dated: 24/05/2025
Manager General Manager
Listing Department Department of Corporate Services,
National Stock Exchange of India Limited BSE Limited
"Exchange Plaza", Bandra-Kurla Complex, Floor 25, Phiroze Jeejeebhoy Towers,
Bandra (E), Mumbai -400 051 Dalal Street, Mumbai-400 001
Scrip Code — NTPC Serip Code - 532555

ISIN: INE733E01010

Sub: | 1. Outcome of Board Meeting

e Submission of Audited Financial Results for the quarter and year ended 31 March 2025.
o Recommendation of Final Dividend for the Financial Year 2024-25.
2. Disclosure under Regulation 52(7) & 52(7A) of SEBI (Listing Obligations and Disclosure
Requirements (LODR)) Regulations 2015, for quarter ended 31 March 2025.

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

Dear Sir/Madam,

We are enclosing the Audited Financial Results (Standalone & Consolidated) for the quarter and financial year ended 31
March 2025, in the prescribed format as required under Regulation 33(3) of the SEBI (LODR) Regulations 2015. This
communication shall also be considered as the Integrated Filing (Financial) for the above-mentioned period, in accordance
with the SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31 December 2024. In terms of Regulation
33(2)(b) of the SEBI (LODR) Regulations 2015, financial results are duly signed by Director (Finance), who is 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 2025. 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.

These results have been reviewed by the Audit Committee of the Board of Directors and approved by the Board of Directors
in their meeting held on 24 May 2025.

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, the Statement indicating no Deviation or Variation in the use of proceeds of issue of listed,
non-convertible, unsecured debentures for the quarter ended 31 March 2025 are also submitted herewith.

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 2025 and compliance with respect to financial covenants of the listed debt
securities for quarter ended 31 March 2025 and trustee wise Security Cover Certificate as on 31 March 2025 in the format,
as specified vide SEBI Circular No. SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/ 2022/67 dated 19 May 2022 and SEBI
Circular No. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 16 May 2024 in terms of Regulation 54 read with regulation 56
(1) (d) of the SEBI (LODR) Regulations, 2015 are also submitted herewith.
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Further, the Board of Directors have also recommended the final dividend at the rate of 33 50% (Rs. 3 25 per
share) for the financial year 2024-25, 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. 2.50 per share & second interim

dividend at the rate of Rs. 2.50 per share of face value of Rs. 10/- each for the financial year 2024-25 paid in November'24
& February®25, respectively.

The Board Meeting commenced at 2)', |5 * Wand concluded at 338N P wA

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

Thanking you.

Yours faithfully,

o Ritu S
(Rimra) A rora ?gzgeéj (2)32-50(;5';3%)"1

Company Secretary & Compliance officer
Encl.: As Above



NTPC
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CIN-L40101DL1975GOI1007966, website: www.ntpc.co.in

A. FINANCIAL RESULTS

Regd Office: NTPC Bhawan, SCOPE Complex, 7 Institutional area, Lodhi Road, New Delhi -110003

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

31 MARCH 2025

T Crore
|Sl. No. [Particulars Quarter ended | Quarter ended | Quarter ended Year ended Year ended
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer | (Unaudited) | (Audited - refer (Audited) (Audited)
note 14) note 14)
1 2 3 4 5 6 ol
1 Income
(a) Revenue from operations 43803,65 41368.88 42538,31 17003737 162008.95
(b) Other income 1908.00 934,09 1682.59 4376.12 3698.32
Total income (a+b) 45812.65 42302,97 44220.90 174413.49 165707.27
2 Expenses
(a) Fuel cost 2412800 23615.06 2400277 97060.24 94037.49
(b) Electricity purchased for trading 1048.83 874.19 973.92 3767.70 3881.66
(c) Employee benefits expense 1665.83 1392.25 1634.78 5724.67 5670.10
(d) Finance costs 3097.33 2202.86 24B88.04 11057.04 10250.82
(e) Depreciation, amortisation and impairment expense 4032.46 3721.96 3727.94 15055.84 13943.15
(f) Other expenses 5805.96 3510.26 4586.29 18111.60 15213.43)
Total expenses (a+b+c+d+e+f) 39778.41 35316.58 37413.74 150777.09 142996.65|
3 Profit before exceptional items, tax and regulatory deferral 6034.24 6986.39 6807.16 23636.40 22710.62
account balances (1-2)
4 Exceptional items - income / (expense) (Refer Note 7) - - 834,55 - B34.55
5 Profit before tax and regulatory deferral bal 6034.24 6986.39 7641.71 23636.40 2354517
3+4
6 !I'ax ]expense:
(a} Current tax (Refer Note 4) 686.67 1222.27 1115.35 3657.81 3941.73
(b) Deferred tax 1633.54 692.64 994.83 3641.88 2658.30
Tolal tax expense (a+b) 2320.21 1914.91 2110.18 7299.69 6600.03
T Profit before r y deferral t bal (5-6) 3714.03 5071.48 5531.53 16336.71 16945.14
8 Net movement in regulatory deferral account balances (net of 2064.11 (360.08) 24,90 3312.70 1134.25
tax) (Refer Note 5)
9 Profit for the period (7+8) 5778.14 4711.42 5556.43 19649.41 18079.39
10 |Other comprehensive income
Items that will not be reclassified to profit or loss
(a) Net actuarial gains/(losses) on defined benefit plans (91.80) (34.28) (46.62) (194.73) (128.00)
(b} Net gains/(losses) on fair value of equity instruments 21.60 (78.00) (4.80) (27.60) 120.90
Income tax on items that will not be reclassified to profit or loss
(a) Net actuarial gains/(losses) on defined benefit plans 16.05 5.99 8.14 34.02 22.36
Other comprehensive income for the period (net of tax) (54.25) (106.29) (43.28) (188.31) 15.26
11 |Total comprehensive income for the period (9+10) 5723.89 4605.13 5513.15 19461.10 18094.65|
12 |Earnings per equity share (of ¥ 10/~ each) - (not annualised) 5.96 4.86 573 20.26 18.64
(including net movement in regulatory deferral account
balances): Basic and Diluted (in )
13 |Earnings per equity share (of 2 10/- each) - (not annualised) 3.83 5.23 5.70 16.85 17.48}
(excluding net movement in regulatory deferral account
balances): Basic and Diluted (in ¥)
14  |Paid-up equity share capital 9696.67 9696.67 9696.67 9696.67 9696.67
(Face value of share ¥ 10/- each)
15 |Paid-up debt capital® 185243.57 182094.45 185218.62 185243.57 185218.62|
16 |Other equity excluding revaluation reserve 151943.88 148546.52 140188.35 151943.88 140188.35
17 Net worth* 160258.96 156981.84 148771.01 160259.96 148771.01
18 |Debenture redemption reserve 1857.74 292467 3219.38 1857.74 3219.33]
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED

31 MARCH 2025

T Crore
|Sl. No. |Particulars Quarter ended | Quarter ended | Quarter ended Year ended Year ended
31.03.2025 31.12,2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer | (Unaudited) | (Audited - refer (Audited) (Audited)
note 14) note 14)
1 i 3 4 5 [ T
19  |Capital redemption reserve 197.89 197.89 197.89 197.89 197.89]
20 |Debt equity ratio (Paid-up debt capital / Shareholder's Equity) 1.15 1.15 1.24 145 1.24
21 Debt service coverage ratio [(Profit for the period+Finance 1.19 1.30 1.03 1.37 1.56]
costs+ Depreciation and amortisation) / (Finance costs + lease
I ts+Scheduled principal repayments of non current
borrowings)]
22 |Interest service coverage ratio [(Profit for the period + Finance 417 4.83 4.40 4,14 4.04
costs+ Depreciation and amortisation)/ Finance costs)]
23 |Current ratio (Current assets / Current liabililies) 0.96 1.00 0.92 0.96 0.92]
24 |Long term debt to working capital ratio (Non current borrowings 10.34 8.57 10.27 10.34 10.27
including current maturity of non current borrowings / [working
capital+current maturities of non current borrowings])
25 |Bad debts to accounl receivable ratio (Bad debts / Average - - - - -
Trade receivables)
26 [Current liability ratio (Current liabilities / (Non current liabilities + 0.33 0.31 0.33 0.33 0.33)
Current liabilities)
27 |Total debts to total assets ratio (Paid up debt capital / Total 0.45 0.46 0.47 0.45 0.47]
assets)
28 |Debtors turnover ratio (Revenue from operations / Average 593 5.57 5.37 5.94 5.69
trade receivables) - Annualised
29 |Inventory turnover ratio (Revenue from operations / Average 10.41 10.65 10.83 9.66 10.44
inventory) - Annualised
30 |Operating margin (%) (Earnings before interest and tax / 21.36 20.71 19.58 20.42 19.41
Revenue from operations)
31 |Net profit margin (%) (Profit for the period / Revenue from 13.16 11.39 13.06 11.56 11.186]
operations)
* Comprises nan 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.




NTPC
STANDALONE STATEMENT OF ASSETS AND LIABILITIES

2 Crore
Sl. |Particulars As at As at
no. 31.03.2025 31.03.2024
(Audited) (Audited)
A |ASSETS
1 |Non-current assets
(a) Property, plant and equipment 210927.53 211323.43
(b) Capital work-in-progress 52326.75 47153.81
(c) Investment property 858.60 859.90
(d) Intangible assets 421.38 427.69
(e) Intangible assets under development 3.33 3.19
(f) Financial assets
(i) Equity investments in subsidiaries and joint venture 34431.08 32405.95
(ii) Other investments 624.38 701.98
(iii) Loans 984.26 800.66
(iv) Trade receivables 3.22 1168.10
(v) Other financial assets 77047 627.98
(g) Other non-current assets 13299.27 11938.70
Sub-total - Non-current assets 314650.27 307411.39
2 [Current assets
(a) Inventories 17847.86 17369.83
(b) Financial assets
(i) Investments 50.00 50.00
(i) Trade receivables 28734.54 27347.52
(iii) Cash and cash equivalents 2.15 197.16
(iv) Bank balances other than cash and cash equivalents 4776.42 4403.34
(v) Loans 348.80 415,85
(vi) Other financial assets 16019.53 11664.94
(c) Other current assets 8367.67 10907.50
Sub-total - Current assets 76146.97 72356.14
3 |Asset held for sale 159.82 117.19
4 |Regulatory deferral account debit balances 16960.60 13409.81
TOTAL - ASSETS 407917.66 393294.53
B |EQUITY AND LIABILITIES
1 |Equity
(a) Equity share capital 9696.67 9696.67
(b) Other equity 151943.88 140188.35
Sub-total - Total equity 161640.55 149885.02
2 |Liabilities
(i) [Non-current liabilities
(a) Financial liabilities
(i} Borrowings 144365.56 146159.07
(i) Lease liabilities B890.32 824,52
(iii) Other financial liabilities 609.62 465.60
(b) Provisions 1937.69 1898.03
(c) Deferred tax liabilities (net) 16527.06 13066.53
(d) Other non-current liabilities 245.40 83.27
Sub-total - Non-current liabilities 164575.65 162497.02
(i) |Current liabilities
(a) Financial liabilities
(i) Borrowings 40878.01 39059.55
(i) Lease liabilities 96.92 162.87
(iii) Trade payables
- Total outstanding dues of micro and small enterprises 754.92 538.52
- Total outstanding dues of creditors other than micro 8811.77 8936.14
and small enterprises
(iv) Other financial liabilities 21251.94 21970.54
(b) Other current liabilities 1255.36 1260.33
(c) Provisions 6412.48 6376.21
Sub-total - Current liabilities 79461.40 78304.16
3 |Deferred revenue 2240.06 2328.01
4 |Regulatory deferral account credit balances - 280.32
TOTAL - EQUITY AND LIABILITIES 407917.66 393294.53
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STANDALONE SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED 31 MARCH 2025

T Crore
Sl Particulars Quarter ended | Quarter ended | Quarter ended | Year ended Year ended
No. 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer| (Unaudited) |(Audited - refer (Audited) (Audited)
note 14) note 14)
1 2 3 - 5 6 7
1 |Segment revenue
- Generation 43877.46 40721.36 41973.05 167962.80 159076.46
- Others 2956.33 3040.33 2193.55 11752.23 9870.10
- Unallocated B72.87 622.31 1122.28 2414.88 2376.54
- Less: Inter segment elimination 1894.01 2081.03 1067.98 7716.42 5615.83
Total 45812.65 42302.97 44220.90 174413.49 165707.27
2 |Segment results
Profit before interest and tax (including regulatory deferral
account balances)
- Generation 10595.03 7876.45 8596.51 35474.26 31497.75
- Others 199.87 238.96 (366.24) 917.86 658.43
Total 10794.90 8115.41 8230.27 36392.12 32156.18
Less:
(i) Finance costs 3,097.33 2,202.86 2488.04 11057.04 10250.82
(ii) Other unallocated expenditure net of unallocable income (837.77) (637.55) (1095.05) (2315.35) (2179.64)
Add:
(iil} Exceptional Items (Refer Note 7) - - 834,55 - 834.55
Profit before tax (including regulatory deferral account 8535.34 6550.10 7671.83 27650.43 24919.55
balances)
Tax expense (including tax on movement in regulatory deferral 2757.20 1838.68 2115.40 8001.02 6840.16
account balances)
Profit after tax 5778.14 4711.42 5556.43 19649.41 18079.39
3 |Segment assets
- Generation 349366.76 342860.00 338097.26 349366.76 338097.26
- Others 14969.96 14838.27 13808.89 14969.96 13808.89
- Unallocated 43580.94 42316.02 41388.38 43580.94 41388.38
Total 407917.66 400014.29 393294.53 407917.66 393294.53
4 |Segment liabilities
- Generation 36284.74 36027.32 36905.26 36284.74 36905.26
- Others 4886.68 5112.05 5040.12 4886.68 5040.12
- Unallocated 205105.69 200631.73 201464.13 205105.69 201464.13
Total 246277.11 241771.10 243409.51 24627711 243409.51

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




NTPC
STANDALONE STATEMENT OF CASH FLOWS
% Crore
|Particulars Year Year
ended ended
31.03.2025 31.03.2024
_(Audited) I ({Audited) |
A, CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax and regulatory deferral account balances 23636.40 23545.17
Add: Net movements in regulatory deferral account balances. (net of tax) 3312.70 1134.25
Add: Tax on net movements in regulatory deferral account balances 701.33 240.13
Profit before tax including movements in regulatory deferral account balances 27650.43 24919,55
Adjustment for:
Depreciation,amortisation and impairment expense 15055.84 13943.15
Provisions 495,75 844,27
Impairment on investments(net) 47.07 181.05
Exceptional item-provision written back - (834.55)
On account of government grants (4.13) (4.00)
Lease rent from investment property (8.55) (5.93)
Deferred foreign currency fluctuation asset 576.02 78.84
Deferred income from foreign currency fluctuation 177.31 10.94
Regulatory deferral account debil/(credit) balances (4014.03) (1374.38)
Fly ash utilisation reserve fund 294.18 172.98
Finance costs 10835.30 10159.68
Unwinding of discount on vendor liabilities 121.74 128.87
Interest income/Late payment Surcharge/Gain on sale of investments (614.47) (819.33)
Dividend income (2101.48) (1639.08)
Provisions written back (616.93) (231.95)
Gain on option contract / hedging (1.35) -
Other non cash miscellaneous income (187.97) (28.20)
Profit on de-recognition of property, plant and equipment (36.09) (29.74)
Loss on de-recognition of property, plant and equipment AT 215.46
20335.38 20768.10
Operating profit before working capital changes 47985.81 45687.65
Adjustment for:
Trade receivables (1941.39) B4.84
Inventories 881.98 (2515.99)
Trade payables, provisions, other financial liabilities and other liabilities 109.56 (961.00)
Loans, other financial assets and other assets (1809.85) (4263.01)
(2759.70) (7655.16)
Cash generated from operations 45226.11 38032.49
Income taxes (paid) / refunded (3907.84) (3276.02)
Net cash from/(used in) operating activities - A 41318.27 34756.47
|B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment, intangible assets and investment property (20954.58) (17444.27)
Proceeds of property, plant and equipment, intangible assets and investment property 278.98 75.18
Investment in subsidiaries and joint venture companies (2252.20) (2525.85)
Redemption of non-convertible debentures 50.00 50.00
Loans and advances to subsidiaries(net) 127.74 3465.91
Interest income/Late payment Surcharge/Gain on sale of investments 506.51 564.98
Lease rent from investment property 8.55 5.83
Government grant received 183.85 21.25
Dividend received 232497 1765.59
Income tax paid on income from investing activities (448.94) (402.28)
Bank balances other than cash and cash equivalents {370.58) (620.17)
Net cash from/(used in) investing activities -B {20545.69) (15043.72)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from non-current borrowings 16032.05 16334.16
Repayment of non-current borrowings (22385.186) (20048.84)
Proceeds / repayments of current borrowings (Net) 6870.62 3907.17
Payment of lease obligations (53.39) (55.48)
Gain on option contract/hedging 1.35 =
Interest paid (13433.31)|  (12383.23)
Dividend paid (7,999.75) (7,272.50)
Net cash from/(used in) financing activities - C (20967.59) (19518.72)
Net increase/(decrease) in cash and cash equivalents (A+B+C) (195.01) 194.03
Cash and cash equivalents at the beginning of the year 197.16 3.13
2.15 197.16

Cash and cash equivalents at the end of the year
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Notes to Audited Standalone Financial Results:

1

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 24 May 2025 and
approved by the Board of Directors on the same date.

The standalone financial statements of the Company for the year ended 31 March 2025 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.In 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 2025 is % 55,310.89 crore (31 March 2024 % 51,405.34 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 2025 is ¥ 95,729.18
crore (31 March 2024 % 96,337.27 crore).

(i) Capacity charges for the year ended 31 March 2025 have been provisionally recognized considering the provisions of
CERC Tariff Regulations amounting to ¥ 63,930.32 crore (31 March 2024  54,458.51 crore). Energy and Other charges for
the year ended 31 March 2025 have been recognized at ¥ 98,139.16 crore (31 March 2024 ¥ 98,307.09 crore) as per the
norms specified in the Regulations 2024.

b) Capacity charges for the year ended 31 March 2025 include ¥ 1331.55 crore (31 March 2024 ¥ 1661.51 crore) pertaining to
earlier years on account of impact of CERC orders, and other adjustments. Energy and other charges for the year ended
include 31 March 2025 2 (-) 451.85 crore (31 March 2024 ¥ 327.15 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 2025 include 2 (-) 140.21 crore (31 March 2024 % NIL) on account of income tax
recoverable from the beneficiaries as per Regulations, 2004. Sales for the year ended 31 March 2025 also include ¥ 109.87
crore (31 March 2024 ¥ 124.70 crore) on account of deferred tax materialized which is recoverable from beneficiaries as per

Regulations, 2024. 2
d) Revenue from operations for the year ended 31 March 2025 include ¥3,852.28 crore (31 March 2024: X 3,997.78 crore) on

account of sale of energy through trading (gross).

e) Revenue from operations for the year ended 31 March 2025 includes ¥ 315.17 crore (31 March 2024: ¥ 298.31 crore) on
account of sale of energy from solar stations.

4 Provision for current tax for the year ended 31 March 2025 includes (-) ¥ 445.02 crore (31 March 2024: (-) ¥ 152.63 crore) in
respect of tax related to earlier years.

5 Net movement in regulatory deferral account balances (net of tax) consists of exchange differences arising from
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)
Sl.no |Particulars Quarter ended | Quarter ended | Quarter ended Year ended Year ended
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer | (Unaudited) | (Audited - refer (Audited) (Audited)
note 14) note 14)
1 Exchange differences 709.37 (1,028.61) (1,037.31) 533.85 (1,313.64)
2 Deferred tax 1,794.09 613.02 1,087.21 3.573.13 2,808.04
3 Others (2.36) (19.70) (19.78) (92.95) (120.02)
4 Tax on the above (436.99) 76.23 (5.22) (701.33) (240.13)
Total 2,064.11 (360.06) 24.90 3,312.70 1,134.25
6 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice

of the Ministry of Power (MOP), Government of India (GOI) in the year 2010, an amount of ¥ 436.65 crore (31 March 2024: 4
483,37 crore) is outstanding as recoverable from GOI as on 31 March 2025 towards expenditure incurred in respect of this
project. The aforesaid amount recoverable includes an amount of T 248.95 crore (31 March 2024: ¥ 269.93 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.
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The Company has an investment of ¥ 834.55 crore ( 31 March 2024: T834.55 crore) in RGPPL. The entire investment was
considered impaired and provided for prior to 31 March 2023. During the previous year 2023-24, a review was carried out
based on the financial position of the Subsidiary and fair valuation of investments in RGPPL, the provision made was written
back and disclosed as an Exceptional item.

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. The
BTA shall become effective upon completion of the precedent conditions menticned in the BTA. Further, applications for
mutation/transfer of land in favour of NML has been made with respective district administration for all the coal mines and
some land of the same have been mutated / fransferred in favour of NML during the year. The gross carrying value of said land
has been retained in the books of the Company representing Right of Use (Coal Bearing Area) land of 2,900.06 acres of value
T 642.53 crore, Freehold land of 51.99 acres of value ¥ 20.62 crore, pending transfer of mining business on a going concern
basis through slump sale pursuant to the BTA. Mutation/transfer of balance land in favour of NML is pending with respective
district administration.

The Company had entered into an agreement for movement of coal through inland waterways for one of its stations. After
commencement of the operations, the operator had raised several disputes, invoked arbitration and raised substantial claims
on the Company. The Arbitral Tribunal had awarded a claim of ¥ 1,891.09 crore plus applicable interest in favour of the
operator, during the financial year 2018-19. Based on the interim arbitral award and subsequent directions of the Hon'ble Delhi
High Court and Hon'ble Supreme Court of India, an amount of ¥ 356.31 crore was paid to Operator upto 31 March 2019,
towards Minimum Guarantee Quantity (MGQ) charges. The amount paid was accounted in the earlier years considering the
applicable CERC Tariff Regulations. Further, an amount of ¥ 500 crore was deposited with the Delhi High Court in November
2019, which was subsequently released to the Operator, on submission of bank guarantee.

On an application made by the Company against the arbitral award, Hon'ble High Court of Delhi has disposed off the petition
and pronounced its judgement on 30 January 2025 in favor of the company setting aside the arbitral award. The operator filed
an Appeal for setting aside the Impugned Judgment dated 30 January 2025 which is yet to be adjudicated. The Company
preferred an application for encashment of Bank Guarantee of ¥ 500 crore (submitted by the Operator at the Hon'ble High
Court of Delhi) and got a favourable order dated 16 April 2025 and subsequently Registrar General, Delhi High Court has
transferred the amount of T 500 crore to the Company in May 2025.Keeping in view the above, the company has invoked the
BGs amounting to ¥ 356.31 crore and consequential accounting has been done in line with the accounting policies of the
company and with due consideration of the CERC Tariff Regulations. Further, the amount of 2 500 crore provided for in the
previous year, has been written back. Considering the Order of Hon'ble High Court of Delhi dated 30 January 2025 and
subsequent developments, the Company does not envisage any liability to be provide for. However, since the matter is sub-
judice before Division bench of Hon'ble High court of Delhi, the amount of arbitral award along with applicable interest has
been included under contingent liabilities.

Other income for the quarter and year ended 31 March 2025 includes ¥ 500.00 crore towards provision written back relating to
litigation stated above for which provision for doubtful advances (Other expenses) was made during the quarter and year
ended 31 March 2024,

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

The Board of Directors of the Company has declared first interim dividend of ¥ 2.50 per share (face value of ¥ 10/- each) for
the financial year 2024-25 in their meeting held on 24 October 2024, which was paid in November 2024. Further, The Board of
Directors of the Company has declared second interim dividend of ¥ 2.50 per share (face value of ¥ 10/- each) for the financial
year 2024-25 in their meeting held on 25 January 2025 which was paid in February 2025. Further, the Board of Directors has
recommended final dividend of Z 3.35 per equity share (par value ¥ 10/- each). The total dividend (including interim dividends)
for the financial year 2024-25 is R 8.35 per equity share (par value T 10/- each).

Previous periods figures have been reclassified wherever considered necessary.

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 current/previous financial year.

For and on behalf of Board of Directors of

DIN: 01220828

Place: New Delhi
Date : 24 May 2025




STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED
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Regd Office: NTPC Bhawan, SCOPE Complex, 7 Institutional area, Lodhi Road, New Delhi -110003
CIN-L40101DL1975GOI007966, website: www.ntpc.co.in

31 MARCH 2025

T Crore
Sl |Particulars Quarter ended | Quarter ended | Quarter ended | Year ended Year ended
No. 31.03.2025 31,12,2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer | (Unaudited) |{Audited - refer| (Audited) (Audited)
note 14) note 14)
1 2 3 4 ] [:] 4
1 |lncome
(a) Revenue from operations 49B833.70 45069.43 47628.19 188138.06 178524.80
(b} Other income 1251.35 528.52 1188.36 2724.39 2641.06
Total income (a+b) 51085.05 45597.95 48816.55 190862.45 181165.86
2 |Expenses
(a) Fuelcost 24913.37 24531.37 25127.48 101514.84 98311.96
(b) Electricity purchased for trading 1571.64 1292.12 139116 5517.59 5682.79
(c) Employee benefits expense 2004.98 1623.13 1856.82 6796.13 6592,03
(d) Finance costs 3648.04 2763.54 2955.25 13168.07 12048.21
(e} Depreciation, amortisation and impairment expense 4663.07 4318.30 4270.76 17401.19 16203.63
(f} Other expenses 6589.66 3838.08 5051.36 20181.93 16821.39
Total expenses (a+b+c+d+e+f) 43390.76 38467.54 40652.83 164579.75 155660.01
3 |Profit before tax, Regul y deferral 7694.29 7130.41 B8163.72 26282.70 25505.85
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 632.51 457.49 211.40 2213.71 1635.60
equity method
5 |Profit before tax and regulatory deferral account 8326.80 7587.90 8375.12 28496.41 27141.45|
balances (3+4)
6 |Tax expense
(a) Current tax (Refer Note 5) 811.10 1313.16 1159.32 4071.21 4296.10
(b) Deferred tax 1914.54 761.96 514.34 4173.97 2513.10
Total tax expense (a+b) 2725.64 2075.12 1673.66 8245.18 6809.20
7 |Profit before regulatory deferral account balances (5- 5601.16 5512.78 6701.46 20251.23 20332.25
6)
8 |Net movement in regulatory deferral account balances (net 2295.98 (343.09) (211.41) 3701.92 1000.20
of tax) (Refer Note 6)
9 |Profit for the period (7+8) 7897.14 5169.69 6490,05 23953.15 21332.45|
10 |Other comprehensive income
(a) Items that will nat be reclassified to profit or loss
(i) Net acluarial gains/(losses) on defined benefit (117.32) (39.98) (56.48) (237.27) (154.69)
plans
(i) Net gains/{losses) on fair value of equity 25.28 (78.00) (4.80) (23.92) 120.90
instruments
(iiiy Share of other comprehensive income of joint 3.10 (0.56) 5.86 (0.33) 5.69(
ventures accounted for under the equity method
Income tax on items that will not be reclassified to
profit or loss
(i) MNet actuarial gains/(losses) on defined benefit 20,54 6.97 6.86 41.46 23.24
plans
(b} Items that will be reclassified to profit or loss
(i) Exchange differences on translation of foreign (23.54) 20,94 234 (110.28) (19.75)
operations
Other comprehensive income for the period (net of tax) (91.94) (81.63) (46.22) (330.34) (24.81)
(a+b)
11 |Total comprehensive Income for the period (9+10) 7805.20 5088.06 6443.83 23622.81 21307.84
12 |Profit attributable to owners of the parent company 7611.22 5062.51 6168.73 23422.46 20811.89
13 |Profit attributable to non-controlling interest 285.92 107.18 321.32 530.69 520.56
14 |Other comprehensive income attributable to owners of the (89.93) (81.62) (44.25) (328.30) (22.13)
parent company
15 |Other compret income sle to non controlling (2.01) (0.01), (1.97) (2.04) (2.48)
interest




Sl Particulars Quarter ended | Quarter ended | Quarter ended | Year ended Year ended

No. 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer | (Unaudited) |(Audited - refer| (Audited) (Audited)
note 14) note 14)
1 2 3 7 5 B ¥
16 |Earnings per equity share (of ¥ 10/- each) - (not 7.85 522 6.36 2416 21.46

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

17 |Earnings per equity share (of ¥ 10/- each) - (not 5.48 5.57 6.58 20.34 20.43|
annualised) (excluding net mo in regulatory deferral
account balances): Basic and Diluted (in T)
18 |Paid-up equity share capital 9696.67 9696.67 9696.67 9696.67 9696.67
(Face value of share ¥ 10/- each)
19 |Paid-up debt capital® 247575,12 236694.50 235040.30 247575.12 235040.30|
20 |Other equity excluding revaluation reserve 174374.49 17014457 151012.60 174374.49 151012.60
21 |Net worth® 182881.08 178757.64 159689.61 182881.09 159689.61
22 |Debenture redemption reserve 2871.12 3908.20 4134.34 2871.12 413434
23 |Capital redemption reserve 197.89 197.89 197.89 197.89 197.89
24 |Debt equity ratio (Paid-up debt capital / Shareholder's 1.34 1.32 1.48 1.34 1.46
Equity)
25 |[Debl service coverage ratio [(Profit for the period+Finance 1.07 1.20 1.16 1.29 1.61

costs+ Depreciation and amortisation) / (Finance costs +
lease paymenis+Scheduled principal repayments of non
current borrowings)]

26 |Interest service coverage ratio [(Profit for the period + 4.44 4.43 4.64 4.14 4.12]
Finance costs+ Depreciation and amortisation )/ Finance
costs)]
27 |Current ratio (Current assets / Current liabilities) 0.92 0.97 0.84 0.92 0.84
28 |Long term debt to working capital ratio { non current 16.56 13.02 2299 16.56 22,99

borrowings including current maturity of non current
borrowings / [working capital+current maturities of non
current barrowings])

29 |Bad debts to account receivable ratio (Bad debts / a - 3 2 =
Average Trade receivables)

30 |Current liability ratio (Current liabilities / {Non current 0.31 0.30 0.32 0.31 0.32
liabilities + Current liabilities)

31 |Total debls to total assels ratio (Paid up debt capital / Total 0.47 047 0.49 0.47 0.49
assels)

32 |[Debtors turnover ratio (Revenue from operations / Average 570 5.24 5.14 5.42 5.30
trade receivables) - Annualised

33 |Inventory turnover ratio (Revenue from operations / 11.28 11.09 11.67 10.24 11.07
Average inventory) - Annualised

34 |Operating margin (%) (Eamings before interest and tax / 24,78 21.62 22,06 22,26 21,19
Revenue from operations)

35 |Net profit margin (%) (Profit for the period / Revenue from 15.85 11.47 13.63 12.73 11.95]

L operations)
5

Comprises non current borrowings and current borrowings
* Excluding Fly ash utilization reserve and items of Other comprehensive income

See accompanying notes to the audited consolidated financial results




NTPC
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES
T Crore
SI. |Particulars As at As at
No. 31.03.2025 31.03.2024
(Audited) (Audited)
A [ASSETS
1 |Non-current assets
(a) Property, plant and equipment 270935.83 25842386
(b) Capital work-in-progress 100775.90 87592.80
(c) Intangible assets 500.75 509.77
(d) Intangible assets under development 83.38 71.65
(e) Investments accounted for using the equity method 19023.90 15130.96
(f) Financial assets
(i) Investments 629.68 703.60
(ii) Loans 823.07 570.19
(iii) Trade receivable 30.36 1287.54
(iv) Other financial assets 678.45 710.80
(g) Deferred tax assets (net) 944.33 1169.90
(h) Other non-current assets 17956.44 16016.17
Sub-total - Non-current assets 412382.09 382187.24
2 |Current assets
{a) Inventories 18722.26 18019.12
(b) Financial assets
(i) Investments 50.00 50.00
(i) Trade receivables 34720.30 33349.68
(iii) Cash and cash equivalents 1426.56 863.34
(iv) Bank balances other than cash and cash equivalents 10030.54 5984.00
(v) Loans 297.86 271.12
(vi) Other financial assets 18698.76 13212.71
(c) Current tax assets (Net) 79.85 46.78
(d) Other current assets 8865.51 11238.78
Sub-total - Current assets 92891.64 83035.53
3 |Asset held for sale 160.04 1M7.77
4 |Regulatory deferral account debit balances 18730.82 14856.03
TOTAL - ASSETS 524164.59 480196.57
B |EQUITY AND LIABILITIES
1 |Equity
(a) Equity share capital 9696.67 9696.67
(b) Other equity 174374.49 151012.60
Total equity attributable to the owners of the parent 184071.16 160709.27
Mon controlling interests 7051.52 4413.01
Sub-total - Total equity 191122.68 165122.28
2 |Liabilities
(i) [Non-current liabilities
(a) Financial liabilities
(i) Borrowings 201053.88 19021497
(i} Lease liabilities 2181.84 1837.83
(iii) Other financial liabilities t 802.02 540.32
(b) Provisions 2138.71 2084.03
(c) Deferred tax liabilities (net) 18998.88 15231.83
(d) Other non-current liabilities 3364.12 2810.14
Sub-total - Non-current liabilities 228539.45 212719.12
(ii) |Current liabilities
(a) Financial liabilities
(i) Borrowings 46521.24 44825.33
(i) Lease liabilities 338.19 252.85
(iii) Trade payables
- Total outstanding dues of micro and small enterprises 798.08 579.97
- Total outstanding dues of creditors other than micro and 10360.88 10757.98
small enterprises
(iv) Other financial liabilities 33176.82 32944.74
(b) Other current liabilities 2120.06 1980.19
(c) Provisions 7716.74 7060.33
(d) Current tax liabilities (net) 39.15 2.95
Sub-total - Current liabilities 101073.16 98404.34]
3 |Deferred revenue 2566.33 2651.00
4 |Regulatory deferral account credit balances 862.97 1299.83
TOTAL - EQUITY AND LIABILITIES 524164.59 480196.57




CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED 31 MARCH 2025

% Crore
Sl. Particulars Quarter ended | Quarter ended | Quarter ended Year ended Year ended
No. 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer | (Unaudited) |(Audited - refer (Audited) (Audited)
note 14) note 14)
2 4 5 6 7
Segment revenue
- Generation 49352.99 44088.40 47088.70 184458.13 174192.11
- Others 4431.09 4154.42 3442.22 17081.61 15259.09
- Unallocated 76.34 63.39 118.05 262.64 630.35
- Less: Inter segment elimination 2775.37 2708.26 1832.42 10939.93 8915.69
Total 51085.05 45597.95 48816.55 190862.45 181165.86
Segment results
Profit before interest and tax (including regulatory
|deferral account balances)
- Generation 13807.51 89116.21 10890.07 42539.77 37228.67
- Others 273.61 297.06 (268.09) 1242.48 925.28
Total 14081.12 9413.27 10621.98 43782.25 38153.95
Add:
(i) Share of net profits/(loss) of joint ventures accounted for
using equity method 632.51 457.49 211.40 2213.71 1635.60
Less:
(i) Finance costs 3648.04 2763.54 2955.25 13168.07 12048.21
(i) Other unallocated expenditure net of unallocable income (41.24) (78.63) (240.00) (163.11) (614.50)
Profit before tax (including regulatory deferral account 11106.83 7185.85 8118.13 3299100 28355.84
balances)
Tax expense (including tax on movement in regulatory deferral 3209.69 2016.16 1628.08 9037.85 7023.39
account balances)
Profit after tax 7897.14 5169.69 6490.05 23953.15 2133245
3 |Segment assets
- Generation 476558.76 461741.46 438046.42 476558.76 438046.42
- Others 20154.28 18734.54 18912.62 20154.28 18912.62
- Unallocated 27855.80 23745.09 23831.28 27855.80 23831.28
- Less: Inter segment elimination 404.25 282.57 593.75 404.25 593.75
Total 524164.59 503938.52 480196.57 524164.59 480196.57
4 |Segment liabilities
- Generation 63101.00 59714.30 59238.11 63101.00 59238.11
- Others 7453.57 6990.94 7401.21 7453.57 7401.21
- Unallocated 269943.11 257674.61 25344173 269943.11 253441.73
- Less:Inter segment elimination 404.25 282,57 593.75 404.25 593.75
Total 340093.43 324097.28 319487.30 340093.43 319487.30

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




NTPC
CONSOLIDATED STATEMENT OF CASH FLOWS

T Crore
|Particulars Year Year
ended ended

31.03.2025 | 31.03.2024
(Audited) {Audited) |

A, CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax and regulatory deferral account balances 28496.41 27141.45
Add: Net movement in regulatory deferral account balances (net of tax) 3701.92 1000.20
Add: Tax on net movement in regulatory deferral account balances 792.67 214.19
Profit before tax including movements in regulatory deferral account balances 32991.00 28355.84
Adjustment for:
Depreciation, amortisation and impairment expense 17401.19 16203.63
Provisions 581.79 B64.55
Share of net profits of joint ventures accounted for using equity method (2213.71) (1635.60)
On account of government grants (122.69) (111.26)
Deferred foreign currency fluctuation asset 576.02 78.84
Deferred income from foreign currency fluctuation 173.77 14,72
Regulatory deferral account debit balances (4494 .59) (1214.39)
Fly ash utilisation reserve fund 304.61 175.82
Finance costs 13047.74 11954.79
Unwinding of discount on vendor liabilities 120.33 131.16
Interest income/Late payment Surcharge/Gain on sale of investments (958.54) (961.91)
Dividend income (9.80) (9.36)
Provisions written back (619.07) (560.73)
Gain on option contract/hedging (1.35) -
Other non cash miscellaneous income (187.97) (28.20)
Profit on de-recognition of property, plant and equipment (36.48) (30.37)
Loss on de-recognition of property, plant and equipment 219.53 220.67
23780.78 25092.36
Operating profit before working capital changes 56771.78 53448.20
Adjustment for:
Trade receivables (1976.89) (1334.47)
Inventories 676.88 {2586.73)
Trade payables, provisions, other financial liabilities and other liabilities 2204.94 {919.96)
Loans, other financial assets and other assets (2926.54) (4864.99)
(2021.61) (9706.15)
Cash generated from operations 54750.17 43742.05
Income taxes (paid) / refunded (4314.22) (3642.86)
Net cash from/{used in) operating activities - A 50435.95 40099.19
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment & intangible assets (41283.36) (30815.92)
Proceeds of property, plant and equipment & intangible assets 278.32 74.60
Redemption of non-convertible debentures 50.00 50.00
Investment in joint venture companies (Net) (1789.89) (219.40)
Interest income/Late payment Surcharge/Gain on sale of investments 767.70 630.98
Government grant received 589.10 685.40
Dividend received from other investments 8.80 9.36
Income tax paid on income from investing activities (465.95) (414.55)
Bank balances other than cash and cash equivalents (3965.45) (1456.44)
Net cash from/{used in) investing activities - B (45799.73) (31455.97)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from non-current borrowings 35467.07 31631.65
Repayment of non-current borrowings (29113.42) (22439.83)
Proceeds from Securities premium (Net of expense) 9026.00 -
Proceeds / repayment of current borrowings (Net) 6764.76 5944.75
Payment of lease liabilities (138.68) (130.89)
Gain on option contract / hedging 1.35 -
Interest paid (17873.54) (15831.78)
Dividend paid (8206.54) (7419.43)
Net cash from/(used in) financing activities - C (4073.00) (8245.53)
Net increase/{decrease) in cash and cash equivalents (A+B+C) 563.22 397.69
Cash and cash equivalents at the beginning of the year B863.34 465.65

Cash and cash equivalents at the end of the year 1426.56 863.34
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Notes to Audited Consolidated Financial Results:

1 The above consolidated financial results have been prepared considering the requirements of Regulation 33 and 52 of the Securilies
and Exchange Board of India (Listing Obligations and Disclosure Reguirements) Regulations, 2015, as amended, These results have
been reviewed by the Audit Committee of the Board of Directors in their meeting held on 24 May 2025 and approved by the Board of
Directors on the same date.

2 The consolidated financial statements of the Company for the year ended 31 March 2025 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 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 (%)

1 NTPC Electric Supply Company Ltd. 100.00

2 NTPC Vidyut Vyapar Nigam Ltd. 100.00

3  Bhartiya Rail Bijlee Company Ltd. . 74.00

4  Patratu Vidyut Utpadan Nigam Ltd. 74.00

5  North Eastern Electric Power Corporation Ltd. 100.00

6  THDC India Limited 74.496

7 NTPC Mining Ltd. 100.00

8  NTPC EDMC Waste Solutions Private Ltd. 74.00

9  Ratnagiri Gas and Power Private Ltd.* B86.49

10 NTPC Green Energy Limited® 89.01

11 NTPC Parmanu Urja Nigam Ltd.*@ 100.00

b) Joint Venture Companies

1 Utility 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 Lid. 50.00

6  Meja Urja Nigam Private Ltd. 50.00

7 NTPC BHEL Power Projects Private Ltd.* 50.00

8  National High Power Test Laboratory Private Ltd ™ 12.50

9  Transformers and Electricals Kerala Ltd.* 44.60

10  Energy Efficiency Services Ltd." 39.252 1
11 CIL NTPC Urja Private Ltd. 50.00

12 Anushakti Vidhyut Nigam Ltd. 49.00 |
13 Hindustan Urvarak and Rasayan Ltd. 29,67

14 Jhabua Power Limited 50.00

15 Trincomalee Power Company Ltd.” 50.00

16  Bangladesh-India Friendship Power Company Private Lid.* 50.00

All the above Companies are incorporated in India except Joint Venture Companies at Si. No.15 and 16 which are incorporated in
Srilanka and Bangladesh respectively.

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

$ During the year, NTPC Green Energy Limited (NGEL), a subsidiary of the company has concluded its initial public offering of
92,63,29,669 equity shares of face value of T 10 each at a price of ¥ 108" per equity share including a premium of T 98.00 per equity
share aggregating to ¥ 10,000 crore.(*NGEL offered a discount of 4.63% (Equivalent of ¥ 5.00 per Equity Share) to Eligible
Employees Bidding under the Employee Reservation Portion). Consequently, the Company's shareholding in NGEL reduced from
100% to 89.01%, of the issued and paid up equity share capital of NGEL.

# During the year, the Board of Directors of Mational High Power Test Laboratory Pvi Ltd.,(NHPTL) has approved the transfer of
1,31,63,750 shares of NTPC Ltd. to Power Grid Corporation of India Ltd., in line with the supplementary Joint Venture (JV) agreement
entered between the JV partners of NHPTL. Consequently, the equity holding of NTPC Lid. in the JV has become 12.50%.
Considering the provisions of the supplementary JV agreement, the financials of the JV has been continued to be consolidated under
equity method.

@ NTPC Parmanu Urja Nigam Limited, a wholly owned subsidiary for Nuclear Energy Business has been incorporated on 7 January
2025.

4 a) (i) CERC notified The Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2024 vide Notification
dated 15 March 2024 (Regulations, 2024) for determination of tariff for the tariff period 2024-2029. Pending issue of 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.In 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 2025 is ¥ 58,230.49 crore
(31 March 2024 % 54,009.23 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 2025 is % 99,776.87 crore (31 March 2024 ¥ 1,00,326.08 crore).

(ii) Capacity charges for the year ended 31 March 2025 have been provisionally recognized considering the provisions of CERC Tariff
Regulations amounting to 2 67,078.16 crore (31 March 2024 T 57,983.52 crore). Energy and Other charges for the year ended 31
March 2025 have been recognized at ¥ 1,03,931.66 crore (31 March 2024 ¥ 1,03,728.94 crore) as per the norms specified in the

Regulations 2024,




b) Capacity charges for the year ended 31 March 2025 include ¥ 2,869.71 crore (31 March 2024 T 1951.75 crore) pertaining to earlier
years on account of impact of CERC orders, and other adjustments. Energy and other charges for the year ended include 31 March
2025 ¥ (-) 236.66 crore (31 March 2024 2 328.98 crore) pertaining to earlier years on account of revision of energy charges due to
grade slippages and other adjustments.

¢) Sales for the year ended 31 March 2025 include % (-) 140.21 crore (31 March 2024 ¥ NIL) on account of income tax recoverable
from the beneficiaries as per Regulations, 2004, Sales for the year ended 31 March 2025 also include ¥ 171.30 crore (31 March 2024
2 141,07 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 2025 include  8,934.37 crore (31 March 2024: ¥ 9,295.80 crore) on account of
sale of energy through trading. Sale of energy through trading includes export sales amounting to ¥ 947.33 crore (31 March 2024: ¥
1,376.86 crore) to Nepal and Bangladesh by Mis NVVN Ltd., a subsidiary of the Company.

e) Revenue from operations for the year ended 31 March 2025 includes ¥ 2,429.86 crore (31 March 2024: ¥ 2,190.51 crore) on account
of sale of energy from solar/wind power stations.

5 Provision for current tax for the year ended 31 March 2025 includes (-) ¥ 439.49 crore (31 March 2024: (-)  161.14 crore) in respect
of tax related to earlier years.

6 Net movement in regulatory deferral account balances (net of tax) consists of exchange differences arising from settlement/transiation
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:

Slno |Particulars Quarter ended | Quarter ended | Quarter ended Year ended Year ended
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited - refer (Unaudited) {Audited - refer (Audited) (Audited)
note 14) note 14)
1 Exchange differences 727.61 (998.91) (1,026.77) 610.94 (1,291.04)
2 Deferred tax 1,958.82 584.20 652.67 3,814.75 2,457.54
3 Others 93.60 12.67 117.10 68.90 47.89
4 Tax on the above (484.05) 58.95 45.59 (792.67) (214.19)
Total 2,295.98 (343.09) (211.41) 3,701.92 1,000.20
7 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice of the

Ministry of Power (MOP), Government of India (GOI) in the year 2010, an amount of ¥ 436.65 crore (31 March 2024: ¥ 483.37 crore)
is outstanding as recoverable from GOI as on 31 March 2025 towards expenditure incurred in respect of this project. The aforesaid
amount recoverable includes an amount of ¥ 248,95 crore (31 March 2024: ¥ 269.93 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 GOl Management expects that the total cost incurred, anticipated expenditure on the safety and stabilisation
measures, other recurring site expenses and interest costs as well as claims of contractors/vendors for various packages for this
project will be compensated in full by the GOI.

8 The recovery of capacity charges based on capacity declaration on RLNG in respect to Ratnagiri Gas and Power Private Limited
(RGPPL), a subsidiary of the Company, was challenged by Maharashira State Electricity Distribution Company Limited (MSEDCL)
considering the same as violation of Power Purchase Agreement (PPA). However, Central Electricity Regulatory Commission (CERC)
vide its order dated 30 July 2013 as well as Appellate Tribunal for Electricity (APTEL) vide its order dated 22 April 2015, upheld
RGPPL's right to recover the capacity charges which was claimed by RGPPL together with interest. MSEDCL approached the Hon'ble
Supreme Courl of India which vide its judgement dated 9 November 2023 dismissed the civil appeal observing that MSEDCL is
misinterpreting the clauses of PPA and ordered to continue the execution petition before the APTEL.

RGPPL filed execution petition in APTEL on 1 December 2023 and APTEL has issued order on 17 January 2025 directing MSEDCL
to pay ¥ 2,477.21 crore to RGPPL within 4 months from the date of receipt of a copy of the order. MSEDCL has filed appeal before
Hon'ble Supreme Court against the APTEL Order which was admitted on 6 May 2025 by the Hon'ble Supreme Court. Further, Hon'ble
Supreme Court directed MSEDCL to pay 50% of 22,477.21 crore in six equal instalments, 2 206.43 crore each, starting from 15 July

2025 and the matter is yet to be disposed off.

Based on the APTEL Order dated 17 January 2025 upholding the claim of capacity charges of ¥ 3,127.49 crore, the subsidiary has
recognised revenue of 1,623.00 crore during the year, after adjusting ¥1,504.49 crore of capacity charges pertaining to FY 2013-14
already recognised in the previous years.

9 The Company had entered into an agreement for movement of coal through inland waterways for one of its stations. After
commencement of the operations, the operator had raised several disputes, invoked arbitration and raised substantial claims on the
Company. The Arbitral Tribunal had awarded a claim of ¥ 1,891.09 crore plus applicable interest in favour of the operator, during the
financial year 2018-19. Based on the interim arbitral award and subsequent directions of the Hon'ble Delhi High Court and Hon'ble
Supreme Court of India, an amount of ¥ 356.31 crore was paid to Operator upto 31 March 2019, towards Minimum Guarantee
Quantity (MGQ) charges. The amount paid was accounted in the earlier years considering the applicable CERC Tariff Regulations.
Further, an amount of % 500 crore was deposited with the Delhi High Court in November 2019, which was subsequently released to
the Operator, on submission of bank guarantee.
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On an application made by the Company against the arbitral award, Hon'ble High Court of Delhi has disposed off the petition and
pronounced its judgement on 30 January 2025 in favor of the company setting aside the arbitral award. The operator filed an Appeal
for setting aside the Impugned Judgment dated 30 January 2025 which is yet to be adjudicated. The Company preferred an
application for encashment of Bank Guarantee of ¥ 500 crore (submitted by the Operator at the Hon'ble High Court of Delhi) and got a
favourable order dated 16 April 2025 and subsequently Registrar General, Delhi High Court has transferred the amount of ¥ 500 crore
to the Company in May 2025.Keeping in view the above, the company has invoked the BGs amounting to  356.31 crore and
consequential accounting has been done in line with the accounting policies of the company and with due consideration of the CERC
Tariff Regulations. Further, the amount of 2 500 crore provided for in the previous year, has been written back. Considering the Order
of Hon'ble High Court of Delhi dated 30 January 2025 and subsequent developments, the Company does not envisage any liability to
be provide for. However, since the matter is sub-judice before Division bench of Hon'ble High court of Delhi, the amount of arbitral
award along with applicable interest has been included under contingent liabilities.

Other income for the quarter and year ended 31 March 2025 includes ¥ 500.00 crore towards provision written back relating to
litigation stated above for which provision for doubtful advances (Other expenses) was made during the quarter and year ended 31
March 2024.

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, consisting of 6
coal mines of the Company to NML at book value, through a business transfer agreement (BTA) dated 17 August 2023. The BTA
shall become effective upon completion of the all conditions precedent mentioned in the BTA. The transfer is yet to take place.

The Board of Directors of the Company has declared first interim dividend of ¥ 2.50 per share (face value of ¥ 10/~ each) for the
financial year 2024-25 in their meeting held on 24 October 2024, which was paid in November 2024, Further, The Board of Direclors
of the Company has declared second interim dividend of ¥ 2.50 per share (face value of ¥ 10/- each) for the financial year 2024-25 in
their meeting held on 25 January 2025 which was paid in February 2025. Further, the Board of Directors has recommended final
dividend of ¥ 3.35 per equity share (par value % 10/- each). The total dividend (including interim dividends) for the financial year 2024-
25is % B.35 per equity share (par value 2 10/- each).

Previous periods figures have been reclassified wherever considered necessary.

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 current/previous financial year.

For and on behalf # Board of Directors

DIN: 0122082

Place: New Delhi
Date : 24 May 2025
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NTPC LIMITED
Extract of the Audited Financial Results for the Quarter and Year ended 31 March 2025

(% Crore)
Sl. |Particulars Standalone Consolidated
No. Quarter Quarter Year ended | Year ended Quarter Quarter Year ended | Year ended
ended ended 31.03.2025 | 31.03.2024 ended ended 31.03.2025 31.03.2024
31.03.2025 | 31.03.2024 (Audited) (Audited) 31.03.2025 31.03.2024 (Audited) (Audited)
(Audited)# (Audited)# (Audited)# (Audited)#
1 2 3 4 5 6 7 8 9 10
1 |Total income from operations 43903.65 42538.31 170037.37 162008.95 49833.70 47628.19 188138.06 178524.80
2 |Net profit before tax (before exceptional items) 6034.24 6807.16 23636.40 22710.62 8326.80 8375.12 28496.41 27141.45
3 |Net profit before tax (after exceptional items) 6034.24 7641.71 23636.40 2354517 8326.80 8375.12 28496.41 27141.45
4 |Profit after tax 5778.14 5556.43 19649.41 18079.39 7897.14 6490.05 23953.15 2133245
5 |Profit after tax attributable to owners of the parent
company 7611.22 6168.73 23422.46 20811.89
6 |Profit after tax attributable to non-controlling interest
285.92 321.32 530.69 520.56
7 |Total comprehensive income after tax 5723.89 5513.15 19461.10 18094.65 7805.20 6443.83 23622.81 21307.84
8 |Paid-up equity share capital 9696.67 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 151943.88 140188.35 151943.88 140188.35 174374.49 151012.60 174374.49 151012.60
sheet
10 |Net worth’ 160259.96 148771.01 160259.96 148771.01 182881.09 159689.61 182881.09 159689.61
11 |Paid up debt capital 185243.57 185218.62 185243.57 185218.62 247575.12 235040.30 247575.12 235040.30
12 |Debenture redemption reserve 1857.74 3219.38 1857.74 3219.38 2871.12 4134.34 2871.12 4134.34
13 |Earnings per equity share (of ¥ 10/- each) - (not 5.96 5.73 20.26 18.64 7.85 6.36 24.16 21.46
annualised) (including net movement in regulatory deferral|
account balances): Basic and Diluted (in %)
14 |Earnings per equity share (of ¥ 10/- each) - (not 3.83 570 16.85 17.48 5.48 6.58 20.34 20.43
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 current/previous
financial year.

Notes:

1 The above is an extract of the financial results filed with the Stock Exchanges in compliance with Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended. The complete financial results are accessible on the Company's website at following link https:/intpc.co.inlinvestors/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.

For and on behalf

DIN:01220828

of Directors of
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NTPC
Other information- Integrated Filing (Financial) -
For the quarter and year ended 31 March 2025
Sl.no. |Requirement Remarks
B. Statement of Deviation or Variation for Proceeds of Public Issue, Rights Not Applicable
Issue, Preferential Issue, Qualified Institutions Placement,etc.
G Disclosure of outstanding default on loans and debt securities No Default hence Not
Applicable
D. Format for disclosure of Related Party Transactions (applicable only for|Being filed separately in
half-yearly filings) XBRL format
E. Statement on impact of Audit Qualifications (For Audit Report with| No Audit Qualification

Modified Opinion) Submitted along with annual audited financial results
(Standalone and Consolidated separately) (applicable only for annual

filing i.e. 4™ guarter)

hence Not Applicable
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Independent Auditors’ Report

To the Board of Directors of
NTPC Limited

Report on the Audit of Standalone Financial Results

Opinion

1. We have audited the Standalone Financial Results of NTPC Limited (“the Company”) for the
year ended 31 March 2025 included in the accompanying Statement of Standalone Financial
Results for the quarter and year ended 31 March 2025 (“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:

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

ii. 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
comprehensive income and other financial information of the Company for the quarter
and the year ended 31 March 2025.

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 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 matter in respect of the Standalone Financial Results:

(a) Note No. 8 with respect to execution of Business Transfer Agreement (BTA) dated 17 August
2023 with NTPC Mining Limited, a wholly owned subsidiary of the company, for hiving off
its coal mining business at book value. The BTA has only been approved by the Board of
Directors of the company and subsidiary company, which shall become effective on
completion of the precedent conditions as mentioned in the said BTA.

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 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 information 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

S0.

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’ 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 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:

e Identify and assess the risks of material misstatement of the Standalone 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.

e 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.

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

e 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.

e 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.

e 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 quarter ended 31 March 2025 being the balancing
figure between the audited figures in respect of the full financial year ended 31 March 2025
and the published unaudited year to date figures up to the third quarter of the current financial
year 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
Chartered Accountants
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Independent Auditors’ Report

To the Board of Directors of
NTPC Limited

Report on the Audit of Consolidated Financial Results
Opinion

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 2025 included
in the accompanying Statement of Consolidated Financial Results for the quarter and year
ended 31 March 2025 (“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:

i. include the financial results of the following entities:

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

Subsidiary Companies

NTPC Electric Supply Company Limited
NTPC Vidyut Vyapar Nigam Limited

Bhartiya Rail Bijlee Company Limited

Patratu Vidyut Utpadan Nigam Limited

North Eastern Electric Power Corporation Limited#
THDC India Limited#

NTPC Mining Limited

NTPC EDMC Waste Solutions Private Limited
Ratnagiri Gas and Power Private Limited
NTPC Green Energy Limited#

NTPC Parmanu Urja Nigam Limited
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Joint Ventures

Utility Powertech Limited

NTPC GE Power Services Private Limited
NTPC SAIL Power Company Limited

NTPC Tamilnadu Energy Company Limited
Aravali Power Company Private Limited
Meja Urja Nigam Private Limited

NTPC BHEL Power Projects Private Limited
National High Power Test Laboratory Private Limited
Transformers and Electricals Kerala Limited
10 Energy Efficiency Services Limited#

11 CIL NTPC Urja Private Limited

12 Anushakti Vidhyut Nigam Limited

Ol ||| ||| — |0

13 Hindustan Urvarak and Rasayan Limited
14 Jhabua Power Limited
15 Trincomalee Power Company Limited*

16 Bangladesh-India Friendship Power Company Private Limited*
# as per consolidated financial results
* Located outside India

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

iii.  give atrue 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 2025.

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 reports
referred to in “Other Matters™ paragraph below, is sufficient and appropriate to provide a basis
for our opinion on the consolidated financial results.

4. 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 |ald down in the Indlan Accounting Standards prescribed under Sectlon 133 of the




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 ability
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.

5. 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:

e 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.

e 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 consolidated financial statements in place and

the operating effectiveness of such controls.

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




e 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.

e 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.

e 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.

e Obtain sufficient appropriate audit evidence regarding the standalone/ consolidated
financial results/financial information 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 performance 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 performance of the audits carried 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.

6. Other Matters

a) We did not audit the financial results / financial information of Nine subsidiaries,
included in the audited consolidated financial results, whose audited financial results /
financial information reflect Total Assets of ¥ 1,31,710.12 crore as at 31 March 2025,
total revenues of ¥ 18,451.03 crore, total net profit after tax of ¥ 2,386.84 crore and total
comprehensive income of ¥ 2,355.42 crore and Net Cash Outflows amounting to
875.98 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 ¥ 1,949.36 crore and total comprehensive income of X
1,945.76 crore for the year ended 31 March 2025, in respect of Nine 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 reports 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




b) The audited consolidated financial results also include financial results / financial
information of Two subsidiaries, whose unaudited financial results / financial information
reflect Total Assets of ¥ 4,272.27 crore as at 31 March 2025, total revenues of ¥ 3,373.68
crore, total net profit after tax of ¥ 1,751.07 crore and total comprehensive income of %
1,751.07 crore and Net Cash Inflows amounting to I 493.08 crore for the year ended on
that date, as considered in the audited consolidated financial results which have not been
audited by its auditor. The audited consolidated financial results also includes the Group’s
share of net profit after tax of ¥ 265.58 crore and total comprehensive income of ¥ 268.85
crore for the year ended 31 March 2025, as considered in the audited consolidated financial
results, in respect of 7 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 amounts and disclosures included in
respect of aforesaid subsidiaries and 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 information and explanations given to us by the
Holding Company’s management, these unaudited financial results / financial information
of the aforesaid subsidiary and 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 reports of the other auditors
and the Financial Results/financial information certified by the Management.

¢) The Consolidated Financial Results include the results for the quarter ended 31 March 2025
being the balancing figure between the audited figures in respect of the full financial year
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 For Goyal Parul & Co For M. C. Bhandari & Co.
Chartered Accountants === Chartered Accountan Chartered Accountants
FRN-002304N /

w/@

Mukesh Dadhich Amit Biswas

Partner - >~ Partner

M. No. 511741 M. No. 099172 M. No. 052296

UDIN: 25511741 BMLI1ZQ8491 UDIN: 25099172BMHVOH2642 UDIN: 25052296BMNXGC7376
ForJK S S & Associates For Agasti & Associates For S.N. Kapur & Associates

Chartered Accountants Chartered Accountants Chartered Accountants

FRN-006836C FRN-313043E

1 * ($4URANESWAR
|

\

Rambabu B Agasti \_\f o\

Partner Partner \\k

M. No. 016151 M. No. 051026 M. No. 403528

UDIN: 25016151BMOGZT4805 UDIN: 25051026BMOSEU9088 UDIN: 25403528 BMKPZX8647

Place: New Delhi
Dated: 24 May 2025




Ref. No.: FA/Bonds/2024-25/Q4

24 May 2025

Listing Department Department of Corporate Services,
National Stock Exchange of India Limited BSE Limited, Rotunda Building,
‘Exchange Plaza’, C-1, Block G, P J Towers, Dalal Street, Fort,
Bandra Kurla Complex, Bandra (E), Mumbai - 400 001

Mumbai - 400 051

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

Pursuant to Regulation 52(7) & 52(7A) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, statement on utilisation of proceeds of Non-Convertible
Securities and statement of Deviation/variation (Nil report) for the Quarter ended 31 March 2025 is detailed

below: -

A. Statement of utilization of issue proceeds:

If 9 is Yes,
Mode of then
Name Rl:ili‘sr;: Date of dCCi);t specify the
of the ISIN (Publig Typeof | Listed) i, Amount | Funds | T T purposeof | o
I . | instrument at fund 9 Raised utilized Yes/ for which emarks
ssuer issues unds (Yes the funds if any
Private No) were
placement) utilized
1 2 3 4 5 6 7 9 10 11
. Non- g
NTPC | INE733E08262 | [ PTd® | convertible | NSE | 20/03/2025 | 4,000.00 | 2381.00 | No N/A Nil
Securities Crore Crore
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
Name of listed entity NTPC Limited
ISIN INE733E08262

Mode of fund raising

Private placement

Type of instrument

Non-convertible Securities

Date of raising funds

20/03/2025

Amount raised

% 4,000.00 Crore

Report filed for quarter ended

March 31, 2025

Is there a deviation/ variation in use of funds raised? No
Whether any approval is required to vary the objects of the issue stated in the prospectus/ No
offer document?

If yes, details of the approval so required? N/A
Date of approval N/A
Explanation for the deviation/ variation N/A
Comments of the audit committee after review N/A
Comments of the auditors, if any N/A




Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:
Amount of
deviation/
variation for
Modified | Original | Modified Funds the quarter
ISIN Original object object, if | allocatio | allocatio utilised according to Remarks, if any
any n n, if any applicable
object (in
Rs. crore
and in %)
100% of the funds
raised through this
issue will be
utilized for, inter Funds have been
alia, utilized for the
funding of Capital z z purpose for which it
INE733E08262 | XPEndiure ofthe | a1 400000 | NA | 238100 N/A was raised and
ompany, Crore Crore therefore there is
refinancing of no deviation or
existing loans variation in the use
and other general of funds.
corporate
purposes.
Deviation could mean:
a. Deuviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.
Kindly take the same on your records.
Yours faithfully,
(Aditya Dar)

Executive Director (Finance)
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Independent Statutory Auditor’s Certificate in respect of listed debt securities of NTPC Limited

& www.vinodjainca.com

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-110003, India and the Company has requested vide
email dated 30" April 2025 to obtain a certificate with respect to book values of the assets provided as
security in respect of listed secured debt securities of the Company as at 313 March 2025 and
compliance with respect to financial covenants of the listed debt securities for the quarter ending 31"
March 2025 in terms of Requirements of Regulation 54 read with Regulation 56 (1) (d) of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended (“LODR Regulations™) and SEBI (Debenture Trustees) Regulations, 1993 as amended
(“DT Regulations™).

Management’s Responsibility

2

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

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.

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

Auditor’s Responsibility

3

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 315 March 2025 based on the
standalone audited financial statements and compliance with respect to financial covenants of the listed
debt securities for the quarter ending 31 March 2025, as specified in SEBI Circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19" May 2022.

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

We have jointly audited the Standalone Financial Results for the quarter and year ended 31 March
2025, prepared by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and
issued an unmodified conclusion dated 24™ May 2025. Our joint audit of these financial results for the
quarter and year ended 31 March 2025, was conducted in accordance with the Standards on Auditing
(SA’s) specified under section 143(10) of The Companies Act, 2013.
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8. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for
Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India.

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

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

Conclusion

1. Based on examination of books of accounts and other relevant records/documents and based on
the procedures performed by us, as referred to in paragraph 5 above and according to the
information and explanations received, we hereby certify that:

a) Book values of the assets provided as security in respect of listed secured debt securities of the

Company as at 31 March 2025 is as under:
Rs. in Crores

Total Book Value (Net)

Particulars of Asset provided as Security (Property, plant & equipment and Capital

work-in-progress) (PPE + CWIP)
National Capital Power Station (Dadri 3,384.14

Thermal and Dadri Gas Power Project) s

Vindhyachal Super Thermal Power Station 10,332.19
Sipat Super Thermal Power Project 7,281.07
Barh Super Thermal Power Project 26,365.63
Solapur Super Thermal Power Project - 8.097.75

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

b) Compliance of financial covenants of the listed debt securities

We have examined the compliances made by NTPC Limited in respect of the financial covenants of
the listed debt securities and certify that such covenants/terms of the issue have been complied by
NTPC Limited for the quarter ending 3 1% March 2025.

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

Date: 24™ May 2025
Place: New Delhi

Mukesh Dadhich
Partner
Membership No.511741

UDIN: 25 534 BRLT2 K F64 F




To,
Vistra ITCL (India) Limited

Please find below Security Cover Certificate as at 31 March 2025 as per format specified vide SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 and SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 16 May 2024:

NTPC Limited

(A Government of India Enterprise)
CORPORATE CENTRE
Dated : 24 May 2025

Rs. in crore, unless stated otherwise

Column A Column B Column C (i) C"l'(‘i'i‘;“ D C"l(';ﬁ";“ E Column F (iv) Column G (v) C“'“";‘:)H D) C“'“"::)H O | Column1(viiy | ColumnJ | ColumnK Column L | Column M Column N Column O
Debt Secuirites Elimination
Particulars Exclusive Charge Exclusive Pari-Passu Pari-Passu Charge | Pari- Passu Charge not backed by | Assets not o.ﬂ'ered (amount in (Total C to H) Related to only those items covered by this certificate
Charge Charge any assets offered as Security N
N negative)
as Security
Assets shared b; i C; i
L SSets ShareC by Part | ghor agsets on Debt amount Market | Carrying /book value Arrying
Description passu debt holder . N . . . value/book value for
. Debt for . which there is pari- considered more Value for | for exclusive charge | Market Value .
of asset for Debt for which . . (includes debt for N pari passu charge -
N N N . Other which this . . N . Passu charge than once (due to Assets assets where market | for Pari passu Total Value
which this this certificate . which this certificate is L. N . assets where market
. L Secured Debt| certificate . (excluding items exclusive plus charged on value is not charge Assets . (K+L+M+ N)
certificate being issued .. issued & other debt N N . R . value is not
being issued N . covered in column pari passu Exclusive ascertainable or (viii) .
relate with pari-passu " charge) basis (viii) applicable ascertainable or
charge) 8 PP applicable
Book Value Book Value Yes Book Value Book Value Nil Rel to Column F
ASSETS
Property, Plant and Equipment (PPE) 3,238.02 5,728.56 35,723.70 - 1,66,237.24 - 2,10,927.53 - 3.238.02 - 35,723.70 38.961.72
Capital Work-in-Progress (CWIP) PPE & 146.12 1,552.50 9.071.88 - 41,556.25 R 52,326.75 - 146.12 R 9,071.88 9,218.00
Right of Use Assets CWIP of - - - - - - - - - - - -
Goodwill National - - - - - - - - - - - -
Intangible Assets Capital - - - - 42138 - 42138 - - - - -
Intangible Assets under Development Py ower - - - - 3.33 - 3.33 - - - - -
Investments Station - - - - 35.105.46 - 35.105.46 - - - - -
Loans (Exclusive - B - - 1,333.06 - 1,333.06 - - - - -
Inventories Charge) ; - B B B 17,847.86 B 17,847.86 - B B - B
Trade Receivables V‘“ghy“"“' - - - - 28,737.76 - 28,737.76 - - - - -
Cash and Cash Equivalents Thuper I - - - - 2.15 - 2.15 - - - - -
Bank Balances other than Cash and Cash Equivalents P:n:: - - - - 4,776.42 - 4,776.42 - - - - -
Others Stationr - - - - 56.435.96 - 56.435.96 - - - - -
Total Barh Super 3,384.14 7,281.07 44,795.58 - 3,52,456.87 - 4,07,917.66 - 3,384.14 - 44,795.58 48,179.72
Thermal
LIABILITIES Power
Debt securities to which this certificate pertains Project (Pari 1,433.34 - 8,610.00 - - - 10,043.34 - 1,433.34 - 8,610.00 10,043.34
Other debt sharing pari-passu charge with above debt passu Charge - 9,000.00 - - - 9,000.00 - - - 9,000.00 9,000.00
Other Debt with Axis
Subordinated debt TSL) and - - - - - - - - - - -
Borrowings Solapur - - - - - - - - - - -
Bank Super - - - 72,757.80 - 72,757.80 - - - - -
Debt Securities Thermal Not to be filled 982.00 - - 26,671.00 - - 27,653.00 - - - - -
Others Power - - - 65,789.43 - 65,789.43 - - - - -
Trade payables Project (Pari- - - - 9,566.69 - 9,566.69 - - - - -
Lease Liabilities passu Charge - - - 987.24 - 987.24 - - - - -
Provisions with IDBI - - - 8,350.17 - 8,350.17 - - - - -
Others TSL) - - - 42,129.44 - 42,129.44 - - - - -
Total 1,433.34 982.00 17.610.00 - 26.671.00 1,99.580.77 - 2.46.277.11 - 1.433.34 - 17,610.00 19,043.34
Cover on Book Value 2.36 2.54 -
Cover on Market Value (ix) 2.36 | 2.54 | 2.53
Security Cover Ratio 227 2.46 | R

i This column indicates book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.

ii This column indicates book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.
iii This column indicates debt for which this certificate is issued having pari passu charge.
iv This column indicates : a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issued and c)other debt sharing pari-passu charge along with debt for which certificate is issued.

v This column indicates book value of all other assets having pari passu charge and
vi (a) This column indicates all Unsecured Debt Securities.

book value of corr

debt.

vi (b) This column indicates all those assets which are not charged and also indicates all unsecured borrowings except Unsecured Debt securities mentioned in Column H(vi)(a).

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

viii Justification for not providing Market Value for reported quarter: As total value of PPE and CWIP of station (s)/project (s), comprising of thousands of individual assets integrally facilitating generation of power as a whole have been offered as security, book value as at quarter end has been considered as fair value. However, valuation report dated

25 May 2022 is available with trustee.

ix The market value has been calculated as per the total value of assets mentioned in Column O.

x Cover on book value/market value is calculated based on outstanding value of corresponding debt while Security cover ratio is

1

.

d based on

value of cor

debt plus interest accrued but not due on the same.

xi Amount of Interest accured on Secured debt against National Capital Power Station Dadri, Solapur STPS,Vindhyachal STPS and Barh STPS is Rs. 57.37 Crore, Rs. 87.33 Crore,Rs. 153.14 Crore and Rs. 391.58 Crore respectively.

For and on behalf of NTPC Limited

(Aditya Dar)
Executive Director (Finance)




To,
IDBI Trusteeship Services Limited

Please find below Security Cover Certificate as at 31 March 2025 as per format specified vide SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 and SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 16 May 2024:

NTPC Limited

(4 Government of India Enterprise)

CORPORATE CENTRE
Dated : 24 May 2025

Rs. in crore, unless stated otherwise

Column A Column B Column C (i) C"l?i'i';‘“ D C"l(“ﬁ'i':“ E Column F (iv) Column G (v) C“'“"::)H D) C“‘“";;)H OD | Cotumn 1 (viiy | ColumnJ | Column K Column L | Column M | Column N Column O
Exclusive Pari-Passu Debt Sccuirites not Assets not offered Elimination
Particulars Exclusive Charge Pari-Passu Charge | Pari- Passu Charge | backed by any assets . (amount in (Total C to H) Related to only those items covered by this certificate
Charge Charge N as Security .
offered as Security negative)
L Assets shared by pari Other assets on Debt amount Market | Carrying /book value Carrying
Description passu debt holder . R . N N . value/book value for
. Debt for . which there is pari- considered more Value for | for exclusive charge | Market Value .
of asset for | Debt for which . . (includes debt for . pari passu charge
N . . . Other which this . N N . Passu charge than once (due to Assets assets where market | for Pari passu Total Value
which this this certificate N which this certificate is L. . . assets where market
. L Secured Debt| certificate . (excluding items exclusive plus charged on value is not charge Assets . (K+L+M+ N)
certificate being issued Lo issued & other debt N . N . value is not
being issued N . covered in column pari passu Exclusive ascertainable or (viii) .
relate with pari-passu %) charge) basis (viii) applicable ascertainable or
charge) & PP applicable
Book Value Book Value Yes Book Value Book Value Nil to Column F
ASSETS
Property, Plant and Equipment (PPE) 5,728.56 3,238.02 7.775.73 27,947.97 1,66,237.24 R 2,10,927.53 R 5,728.56 R 7,775.73 13,504.29
Capital Work-in-Progress (CWIP) 1,552.50 146.12 322.03 8,749.85 41,556.25 - 52,326.75 - 1,552.50 - 322.03 1,874.53
Right of Use Assets - - - - - - - - - - - -
Goodwill - - - - - - - - - - - -
Intangible Assets - - - - 421.38 - 421.38 - - - - -
Intangible Assets under Development - - - - 3.33 - 3.33 - - - - -
Investments PPE & - - - - 35,105.46 - 35,105.46 - - - - -
Loans CWIP of - - - - 1,333.06 - 1,333.06 - - - - -
Inventories Sipat Super - - - - 17,847.86 - 17,847.86 - - - - -
Trade Receivables Thermal - - - - 28,737.76 - 28,737.76 - - - - -
Cash and Cash Equivalents Power - - - - 2.15 - 2.15 - - - - -
Bank Balances other than Cash and Cash Equivalents Project - - - - 4,776.42 - 4,776.42 - - - - -
Others (Exclusive R R R R 56,435.96 R 56,435.96 R R R - R
Total Charge) & 7,281.07 3,384.14 8,097.75 36,697.82 3,52,456.87 - 4,07,917.66 - 7,281.07 - 8,097.75 15,378.82
Solapur
LIABILITIES Super
Debt securities to which this certificate pertains Thermal 982.00 - 700.00 - - - 1,682.00 - 982.00 - 700.00 1,682.00
Other debt sharing pari-passu charge with above debt Power - 1,015.00 - - - 1,015.00 - - - 1,015.00 1,015.00
Other Debt Project (Pari-
Subordinated debt passu Charge - - - - - - - - - - -
Borrowings with Vistra - N - N - N - N - N -
Bank ITCL India - - - 72,757.80 - 72,757.80 - - - - -
Debt Securities Limited) Not to be filled 1,433.34 - 15,895.00 26.671.00 - - 43,999.34 - - - - -
Others - - - 65,789.43 - 65,789.43 - - - - -
Trade payables - - - 9,566.69 - 9,566.69 - - - - -
Lease Liabilities - - - 987.24 - 987.24 - - - - -
Provisions - - - 8,350.17 - 8,350.17 - - - - -
Others - - - 42,129.44 - 42,129.44 - - - - -
Total 982.00 1.433.34 1.715.00 15,895.00 26.671.00 1.99.580.77 - 2.,46.277.11 - 982.00 - 1,715.00 2,697.00
Cover on Book Value 7.41 4.72
Cover on Market Value (ix) 7.41 4.72 5.70
Security Cover Ratio 7.20 449

i This column indicates book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.

ii This column indicates book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.
iii This column indicates debt for which this certificate is issued having pari passu charge.
iv This column indicates : a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issued and c)other debt sharing pari-passu charge along with debt for which certificate is issued.
v This column indicates book value of all other assets having pari passu charge and outstanding book value of corresponding debt.

vi (a) This column indicates all Unsecured Debt Securities.

vi(b) This column indicates all those assets which are not charged and also indicates all unsecured borrowings except Unsecured Debt securities mentioned in Column H(vi)(a).

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

viii Justification for not providing Market Value for reported quarter: As total value of PPE and CWIP of station (s)/project (s), comprising of thousands of individual assets integrally facilitating generation of power as a whole have been offered as security, book value as at quarter end has been considered as fair value. However, valuation report dated 25

May 2022 is available with trustee.

ix The market value has been calculated as per the total value of assets mentioned in Column O.

x Cover on book value/market value is

d based on o

value of corr

xi Amount of Interest accured on Secured debt against Sipat STPS and Solapur STPS is Rs. 29.71 Crore, and Rs. 87.33 Crore respectively.

debt while Security cover ratio is calculated based on outstanding value of corresponding debt plus interest accrued but not due on the same.

For and on behalf of NTPC Limited

(Aditya Dar)

Executive Director (Finance)




To,
Axis Trustee Services Limited

Please find below Security Cover Certificate as at 31 March 2025 as per format specified vide SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 and SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 16 May 2024:

NTPC Limited

(4 Government of India Enterprise)

CORPORATE CENTRE

Dated

: 24 May 2025

Rs. in crore, unless stated otherwise

Column D

Column E

Column H (vi)

Column H (vi)

Column A Column B Column C (i) (i) (i) Column F (iv) Column G (v) (a) ) Column I (vii) Column J Column K Column L. | Column M | Column N Column O
Exclusive Pari-Passu Debt Secuirites not Assets not offered Elimination . . .
Particulars Exclusive Charge Pari-Passu Charge | Pari- Passu Charge [backed by any assets . (amount in (Total C to H) Related to only those items covered by this certificate
Charge Charge . as Security .
offered as Security negative)
L Assets shared by pari Other assets on Debt amount Market | Carrying /book value Carrying
Description passu debt holder . N . . . value/book value for
ofasset for | Debt for which De'bt fm" (includes debt for which there is pari- considered more Value for | for exclusive charge Market. Value pari passu charge
which this this certificate Other Whl(.th this which this certificate is Passu.cha.rge than onvfe (due to Assets assets whe.re market | for Pari passu assets where market Total Value
certificate being issued Secured Debt c?rm"lcate issued & other debt (excludl.ng items exclu'swe plus clzarged. on value. is not charge. ./.Assets value is not (K+L+M+ N)
being issued N . covered in column pari passu Exclusive ascertainable or (viii) .
relate with pari-passu " charge) basis (viii) applicable ascertainable or
charge) applicable
Book Value Book Value Yes Book Value Book Value Nil to Column F
ASSETS
Property, Plant and Equipment (PPE) - 8,966.59 27,947.97 7,775.73 1,66,237.24 - 2,10,927.53 - - - 27,947.97 27,947.97
Capital Work-in-Progress (CWIP) - 1,698.62 8,749.85 322.03 41,556.25 R 52,326.75 R R R 8,749.85 8,749.85
Right of Use Assets - - - - - - - - - - - -
Goodwill - - - - - - - - - - - -
Intangible Assets - - - - 421.38 - 421.38 - - - - -
)i ible Assets under Development - - - - 333 - 3.33 - - - - -
Investments - - - - 35,105.46 - 35,105.46 - - - - -
Loans PPE & - - - - 1,333.06 - 1,333.06 - - - - -
Inventories CWIP of - - - - 17,847.86 - 17,847.86 - - - - -
Trade Receivables Vindhyachal - - - - 28,737.76 - 28,737.76 - - - - -
Cash and Cash Equivalents Super - - - - 2.15 - 2.15 - - - - -
Bank Balances other than Cash and Cash Equivalents Thermal - - - - 4,776.42 - 4,776.42 - - - - -
Others Power - - - - 56,435.96 - 56,435.96 - - - - -
Total Station & - 10,665.21 36,697.82 8,097.75 3,52,456.87 - 4,07,917.66 - - - 36,697.82 36,697.82
Barh Super
LIABILITIES Thermal
Debt securities to which this certificate pertains Power - - 8,300.00 - - - 8,300.00 - - - 8,300.00 8,300.00
Other debt sharing pari-passu charge with above debt Project (Pari- - 7,595.00 - - - 7,595.00 - - - 7,595.00 7,595.00
Other Debt passu Charge
Subordinated debt with Vistra - - - - - - - - - - -
Borrowings ITCL India - - - - - - - - - - -
Bank Limited) - - - 72,757.80 - 72,757.80 - B - - B
Debt Securities Not to be filled 2,415.34 - 1,715.00 26,671.00 - - 30,801.34 - - - - -
Others - - - 65,789.43 - 65,789.43 - - - - -
Trade payables - - - 9,566.69 - 9,566.69 - - - - -
Lease Liabilities - - - 987.24 - 987.24 - - - - -
Provisions - - - 8,350.17 - 8,350.17 - - - - -
Others - - - 42,129.44 - 42,129.44 - - - - -
Total - 2.415.34 15,895.00 1,715.00 26,671.00 1.99.580.77 - 2,46.277.11 - - - 15.895.00 15.895.00
Cover on Book Value 231
Cover on Market Value (ix) 2.31 | 231
Security Cover Ratio 2.23

i This column indicates book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.

ii This column indicates book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.
iii This column indicates debt for which this certificate is issued having pari passu charge.
iv This column indicates : a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issued and c)other debt sharing pari-passu charge along with debt for which certificate is issued.
v This column indicates book value of all other assets having pari passu charge and outstanding book value of corresponding debt.

vi (a) This column indicates all Unsecured Debt Securities.

vi (b) This column indicates all those assets which are not charged and also indicates all unsecured borrowings except Unsecured Debt securities mentioned in Column H(vi)(a).

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

viii Justification for not providing Market Value for reported quarter: As total value of PPE and CWIP of station (s)/project (s), comprising of thousands of individual assets integrally facilitating generation of power as a whole have been offered as security, book value as at quarter end has been considered as fair value. However, valuation report dated 25

May 2022 is available with trustee.

ix The market value has been calculated as per the total value of assets mentioned in Column O.

x Cover on book value/market value is calculated based on outstanding value of corresponding debt while Security cover ratio is

1

ding value of cor

d based on

xi Amount of Interest accured on Secured debt against Vindhyachal STPS and Barh STPS is Rs. 153.14 Crore, and Rs. 391.58 Crore respectively.

debt plus interest accrued but not due on the same.

For and on behalf of NTPC Limited

(Aditya Dar)

Executive Director (Finance)




