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• Submission of Unaudited Financial Results for the quarter ended 30 June 2025. 
2. Disclosure under Regulation 52(7) & 52(7A) of SEBI (Listing Obligations and 

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

3. Disclosure under Regulation 54 read with Regulation 56(1) (d) of SEBI (LODR) 
Regulations 2015, as on 30 June 2025. 

Dear Sir/Madam, 

We are enclosing the Unaudited Financial Results (Standalone and Consolidated) for the quarter ended 

30 June 2025, in the prescribed format as per Regulation 33(3) of the SEBI (LODR) Regulations, 2015. 

This submission shall also be treated as the Integrated Filing (Financial) for the aforesaid period, in 

accordance with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31 December 

2024. 

Pursuant to Regulation 33(2)(b) of the SEBI (LODR) Regulations, 2015, the financial results have been 

duly signed by the Director (Finance), a whole-time director of NTPC Limited. Additionally, in 
I 

compliance with Regulation 33(2)(c), we are enclosing a copy of the "Limited Review Report" by the 

Statutory Auditors on the unaudited financial results (Standalone and Consolidated) for the quarter 

ended 30 June 2025 .The financial results have been reviewed by the Audit Committee and approved 

by the Board of Directors at their respective meetings on 29 July 2025. 

The infotmation as required under Regulation 52(4) of the SEBI (LODR) Regulations, 2015 is also 

covered in the Unaudited Financial Results (Standalone & Consolidated) submitted herewith. Pursuant 
to Regulation 52(7) & 52(7A) of SEBI (LODR), please find enclosed the Statement indicating no 
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Deviation or Variation in the use of proceeds of issue of listed, non-convertible, unsecured debentures 
for the quarter ended 30 June 2025. 

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 30 June 2025 and compliance with respect to 
financial covenants of the listed debt securities for quarter ended 30 June 2025, and trustee wise 
Security Cover Certificate as on 30 June 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. 
SEB1/HO/DDHS-PoD3/P/CIR/2024/46 circular 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. 

The Board Meeting commenced at 4: 3 5 .l~m,and concluded at 6 ; S\\ f? Ir(\ 

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

Thanking you. 

Yours faithfully, 

(Ritu Arora) 
Company Secretary & Compliance officer 
Encl.: As Above 

Ritu 
Arora

Digitally signed 
by Ritu Arora 
Date: 2025.07.29 
19:48:01 +05'30'
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A. FINANCIAL RESULTS 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 
30 JUNE 2025 

SI. No. Particulars 

2 

3 

4 

5 
6 

7 
8 

Income 
(a) Revenue from operations 
(b) Other income 
Total income (a+b) 
Expenses 
(a) Fuel cost 
(b) Electricity purchased for trading 
(c) Employee benefits expense 
(d) Finance costs 
(e) Depreciation, amortisation and impairment expense 
(f) Other expenses 
Total expenses (a+b+c+d+e+f) 
Profit before tax and regulatory deferral account balances 
(1-21 
Tax expense: 
(a) Current tax (Refer Nole 4) 
(b) Deferred tax 
Total lax expense (a+b) 
Profit before regulatory deferral account balances (3-4) 
Net movement in regulatory deferral account balances (net of 
lax) (Refer Note 5) 

Profit for the period (5+6) 
Other comprehensive income 
Items that will not be reclassified lo profrt or loss 
(a) Net actuarial gains/(losses) on defined benefit plans 
(b) Net gains/(losses) on fair value of equity instruments 
Income tax on items that will not be reclassified lo profit or loss 

(a) Net actuarial gains/(losses) on defined benefit plans 
Other comprehensive income for the period (net of tax) 

9 Total comprehensive Income for the period (7+8) 

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

11 Earnings per equity share (of f 10/- each) - (not annualised} 
(excluding net movement In regulatory deferral accoun"t 
balances): Basic and DIiuted (in {) 

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

13 Paid-up debt capitals 

14 Other equity excluding revaluation reserve 

15 Net worth* 

16 Debenture redemption reserve 

Quarter ended · Quarter ended Quarter ended 
30.06.2025 31.03.2025 30.06.2024 
(Unaudited) (Audited) (Unaudited) 

3 

42572.62 
760.19 

43332.81 

23926.12 
975.93 

1349.95 
2838.23 
3869.05 
6036.79 

38996.07 
4336.74 

822.04 
658.52 

1480.56 
2856.18 
1918.50 

4774.68 

(63.27) 
20.64 

11 .05 
(31 .58) 

4743.10 

4.92 

2.95 

9696.67 

182438.10 

156781.72 

164982.42 

1824.47 

4 

43903.65 
1909.00 

45812.65 

24128.00 
1048.83 
1665.83 
3097.33 
4032.46 
5805.96 

39778.41 
6034.24 

686.67 
1633.54 

2320.21 
3714.03 
2064.11 

5778.14 

(91.90) 
21 .60 

16.05 
(54.25) 

5723.89 

5.96 

3.83 

9696.67 

185243.57 

151943.88 

160259.96 

1857.74 

5 

44427.53 
625.51 

45053.04 

26357.36 
994.95 

1376.03 
2648.97 
3654.47 
3244.25 

38276.03 
6777.01 

1067.09 
595.80 

1662.89 
5114.12 
(603.14) 

4510.98 

(34.32) 
23.97 

6.00 
(4.35) 

4506.63 

4.65 

5.27 

9696.67 

182261 .00 

144747.23 

153253.67 

3183.39 

t" Crore 

Year ended 
31.03.2025 
(Audited) 

6 

170037.37 
4376.12 

174413.49 

97060.24 
3767.70 
5724.67 

11057.04 
15055.84 
18111 .60 

150777.09 
23636.40 

3657.81 
3641.88 
7299.69 

16336.71 
3312.70 

19649.41 

(194.73) 
(27.60) 

34.02 
(188.31 ) 

19461.10 

20.26 

16.85 

9696.67 

185243.57 

151943.88 

160259.96 

1857.74 



STATEMENT OF UNAUDITED STAN DALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 
30 JUNE 2025 

SI. No. Particulars Quarter ended Qu arter ended Quarter ended 
30.06.2025 31 .03.2025 30.06.2024 
(Unaudited) (Audited) (Unaudited) 

1 2 3 4 5 

17 Capital redemption reserve 197.89 197.89 197.89 

18 Debt equity ratio (Paid-up debt capital I Shareholder's Equity) 1.10 1.1 5 1.18 

19 Debt service coverage ratio [(Profit for the period+Finance 2.90 1.19 1.22 
costs+ Depreciation and amortisation) / (Finance costs + lease 
payments+Scheduled principal repayments of non current 
borrowings)] 

20 Interest service coverage ratio [(Profit ror the period + Finance 4.05 4.17 4.08 
costs+ Depreciation and amortisation)/ Finance costs)] 

21 Current ratio (Current assets I Current liabilities) 0.99 0.96 1.01 

22 Long term debt to working capital ratio (Non current borrowings 7.09 10.34 9.43 
including current maturity of non current borrowings I (working 
capital+current maturities of non current borrowings)) 

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

24 Current liability ratio (Current liabilities I (Non current liabilities + 0.32 0.33 0.31 
Current liabilities) 

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

26 Debtors turnover ratio (Revenue from operations / Average 6.17 5.93 5.72 
trade receivables) - Annualised 

27 Inventory turnover rallo (Revenue from operations I Average 9.46 10.41 10.43 
inventory) - Annualised 

28 Operaling margin (%) (Earnings before interest and tax/ 20.22 21 .36 18.65 
Revenue from operations) 

29 Net profit margin(%) (Profit for the period / Revenue from 11 .22 13.16 10.15 
ooerationsl 

s Comprises non current borrowings and current borrowings 

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

See accompanvina notes lo the unaudited standalone financial results. 

{ Crore 

Year ended 
31 .03.2025 
(Aud ited) 

6 
197 .89 

1.15 

1.37 

4.14 

0.96 

10.34 

0.33 

0.45 

5.94 

9.66 

20.42 

11.56 



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

~ Crore 

SI. No. Particulars Quarter ended Quarter ended Quarter ended Year ended 
30.06.2025 31.03.2025 30.06.2024 31.03.2025 

(Unaudited) (Audited) (Unaudited) (Audited) 

1 2 3 4 5 6 

1 Segment revenue 
- Generation 41777 .89 43877.46 43660.54 167962.80 
- Others 3541.12 2956.33 2963.60 11752.23 
- Unallocated 504.87 872.87 326.55 2414.88 
- less: Inter segment elimination 2491 .07 1894.01 1897.65 7716.42 
Total 43332.81 45812.65 45053.04 17441 3.49 

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

- Generation 9091.27 10595.03 8184.72 35474.26 
- Others 292.58 199.87 200.40 917.86 
Total 9383.85 10794.90 8385.12 36392.12 

Less: 
(i) Finance costs 2,838.23 3,097.33 2648.97 11057.04 
(ii) Other unallocated expenditure net of unallocable income (115.78) (837.77) (310.03) (2315 .35) 
Add: 

Profit before tax (including regulatory deferral account 6661 .40 8535.34 6046.1 8 27650.43 
balances) 
Tax expense (including tax on movement in regulatory deferral 1886.72 2757.20 1535.20 8001 .02 
account balances) 
Profit after tax 4774.68 5778.14 451 0.98 19649.41 

3 Segment assets 
- Generation 354472.69 349366.76 341281 .1 8 349366.76 
- Others 15693.55 14969.96 13897.87 14969.96 
- Unallocated 41096.18 43580.94 41127.41 43580.94 
Total 411262.42 407917.66 396306.46 407917.66 

4 Segment liabil ities 
- Generation 36621 .10 36284.74 37537.07 36284.74 
- Others 4896.67 4886.68 4728.38 4886.68 
- Unallocated 203266.26 205105.69 199597.11 205105.69 
Total 244784.03 246277.11 241862.56 246277.11 

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

-~ .. •. 



Notes to Unaudited Standalone Financial Results: 

The above standalone financial results have been reviewed by the Audit Committee of the Board of Directors in their meeting 
held on 29 July 2025 and approved by the Board of Directors on the same date. 

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

3 a) (i) CERC noti fied 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 
provis ional/final tariff orders with effect from 1 April 2024, capacity charges are billed to beneficiaries in accordance with the 
tariff approved and applicable as on 31st March 2024, as provided in Regulations, 2024.ln case of projects declared 
commercial and where tariff order is yet to be issued by CERC, billing is done based on capacity charges as filed with CERC 
in the tariff petitions . Accord ingly, capacity charges provisionally billed for the quarter ended 30 June 2025 is~ 13,971 .33 crore 
(30 June 2024 ~ 13,369.14 crore). Energy and other charges are billed as per the norms specified in the CERC Regulations 
2024. Accordingly, energy charges billed for the quarter ended 30 June 2025 is ~ 23,605.30 crore (30 June 2024 ~ 26,509.07 
crore). 

(ii) Capacity charges for the quarter ended 30 June 2025 have been provisionally recognized considering the provisions of 
CERC Tariff Regulations amounting to~ 15,785.73 crore (30 June 2024 ~ 15,517.94 crore). Energy and Other charges for the 
quarter ended 30 June 2025 have been recognized at ~ 24,404.37 crore (30 June 2024 ~ 26,899.82 crore) as per the norms 
specified in the Regulations 2024. 

b) Capaci ty charges for the quarter ended 30 June 2025 include ~ (-) 99.40 crore (30 June 2024 , 488.99 crore) pertaining to 
earlier years on account of impact of CERC orders and other adjustments. Besides, Capacity charges for quarter ended 30 
June 2025 also include ~ 1,027.80 crore being the estimated revenue pertaining to earlier years, to be billed on receipt of true 
up orders from CERC. 
Energy and other charges for the quarter ended 30 June 2025 include , (-) 109.09 crore (30 June 2024 , (-) 137 .73 crore) 
pertaining to earlier years on account of revision of energy charges due to grade slippages and other adjustments. 

c) Sales for the quarter ended 30 June 2025 include , NIL crore (30 June 2024 ~ (-) 140.21 crore) on account of income tax 
recoverable from the beneficiaries as per Regulations, 2004. Sales for the quarter ended 30 June 2025 also include ~ 26.02 
crore (30 June 2024 ~ 27.60 crore) on account of deferred tax materialized which is recoverable from beneficiaries as per 
Regulations, 2024. 

d) Revenue from operations for the quarter ended 30 June 2025 include ~ 1016.00 crore (30 June 2024 ~ 1034.56 crore) on 
account of sale of energy through trading (gross). 

e) Revenue from operations for the quarter ended 30 June 2025 include , 125.31 crore (30 June 2024 ~ 86.23 crore) on account 
of sale of energy of solar station. 

4 Provision for current tax for the quarter ended 30 June 2025 includes ~ Nil (30 June 2024: , (-) 140.21 crore) in respect of tax 
re lated to earlier quarters . 

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

(~ Crore) 
SI.no Particulars Quarter ended Quarter ended Quarter ended Year ended 

30.06.2025 31.03.2025 30.06.2024 31.03.2025 
(Unaudited) (Audited) (Unaudited) (Audited) 

1 Exchanae differences 1,625.56 709 .37 (1 ,142.47) 533.85 
2 Deferred tax 572 .56 1,794 .09 482.53 3,573.13 
3 Others 126.54 (2.36) (70.89) (92.95) 
4 Tax on the above (406.16) (436.99) 127.69 (701.33) 

Total 1,918.50 2,064.11 (603.14) 3,312.70 



6 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice 
of the Ministry of Power (MOP), Government of India (GOI) in the year 201 0, an amount on 438.90 crore (31 March 2025: r 
436.65 crore) is outstanding as recoverable from GOI as on 30 June 2025 towards expenditure incurred in respect of this 
project. The aforesaid amount recoverable includes an amount of r 251 .04 crore (31 March 2025: t 248.95 crore) in respect of 
arbitration awards challenged by the Company before the Hon'ble High Court of Delhi for which corresponding liability exists 
under 'Current Liabilities- Provisions'. In the event the Hon'ble High Court grants relief to the Company, the amount would be 
adjusted against the amount recoverable from GOI. Management expects that the total cost incurred, anticipated expenditure 
on the safety and stabilisation measures, other recurring site expenses and interest costs as well as claims of 
contractors/vendors for various packages for this project will be compensated in full by the GOI. 

7 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 mentioned 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 I transferred in favour of NML during the year 2024-25. 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 ~ 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. 

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

9 The comparative figures for the quarter ended 31 March 2025 are the balancing figures between audited figures in respect of 
financial year ended 31 March 2025 and the published year to date reviewed figures upto the 31 December 2024. 

1 O Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date : 29 July 2025 



Vinod Ku mar & Associates 
Chartered Accountants 
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Chartered Accountants 
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INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED STANDALONE 
FINANCIAL RESULTS FOR THE QUARTER ENDED 3011' JUNE 2025 

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

I. We have reviewed the accompanying statement of Unaudited Standalone Fi11ancial Results of NTPC 
Limited ("the Company") for the quarter ended 30111 June 2025 ("the Statement") being submitted by 
the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("the Regulations") as amended. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 "Interim Financial Repmting" ("Ind AS 
34"), prescribed under Section 133 of the Companies Act, 20 13 as amended read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to 
issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 24 10, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity ", issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analyt ical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all s ignificant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement read with notes thereon, prepared in accordance with applicable 
Indian Accounting Standards specified under Section 133 of the Companies Act, 20 13 read with 
relevant rules issued thereunder and other recognised accounting practices and policies, has not 
disclosed the information required to be disclosed in terms of the Regulations, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 



5. Emphasis of Matter: 

Note No. 7 with respect to execution of Business Transfer Agreement (BT A) dated 17 August 2023 
with NTPC Mini'ng Limited, a wholly owned subsidiary of the company, for hiv ing off its coal m ining 
business at book value . T he 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 conclusion on the statement is not modified in respect of the aforesaid matter. 

For Vinod Kumar & Associates 

For J .K.S.S. & Associates 

Place: New Delhi 
Dated: 29'h July 2025 

For M. C. Bhandari & Co. 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 
30 JUNE 2025 

{ Crore 

SI. Particu lars 
No. 

Quarter ended Quarter ended Quarter ended 
30.06.2025 31 .03.2025 30.06.2024 

(Unaudited) (Auditedt (Unauditedt 

Year ended 
31 .03.2025 
(Audltedt 

1 2 
1 Income 

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

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

3 Profit before tax, Regulatory deferra l account 
balances and Share of profit of joint ventures 
accounted for using equity mothod (1 -2) 

4 $hare of profits/(loss) of joint ventures accounted for using 
equity method 

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

6 Tax expense 
(a) Current tax (Refer Note 5) 
(b) Deferred lax 

Total tax expense (a+b) 
7 Profit before regulatory deferral account balances (5-

6) 
8 Net movement in regulatory deferral account balances (net 

of tax) (Refer Note 6) 

9 Prof it for the period (7+81 
10 Other comprehensive income 

(a) Items that l'<ill not be reclassified to profit or loss 
(i) Net actuaria l gains/(losses) on defined benefit 

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

instruments 
(iii) Share of other comprehensive income of joint 

ventures accomted for under the equity method 
Income tax on items that will not be reclassified to 
profit or loss 
(i) Net actuarial gains/(losses) on defined benefit 

plans 
(b) Items lhat l'<ill be reclassified to profit or loss 

(i) Exchange differences on translation of foreign 
operations 

Other comprehensive income for the period (net of tax) 
(a+b) 

11 Total comprehensive income for the period (9+1 Ot 

12 Profit attributable lo owners of the parent company 

13 Profit attributable to non-controlling interest 

14 Other comprehensive income attributable to owners of the 
parent company 

15 Other comprehensive income attributable to non controlling 
interest 

., 

47065.36 
755.75 

47821 .11 

24973.04 
1372.93 
1584.35 
3467.52 
4587.00 
6555.10 

42539.94 
5281.17 

476.57 

5757.74 

902.68 
753.92 

1656.60 
4101.14 

2007.32 

6108.46 

(69.84) 

20.64 

1.07 

12.20 

(16.28) 

(52.21) 

6056.25 

6010.60 

97 .86 

(52.27) 

0.06 

.. 
49833.70 

1251 .35 
51085.05 

24913.37 
1571.64 
2004.98 
3648.04 
4663.07 
6589.66 

43390.76 
7694.29 

632.51 

8326.80 

811 .10 
1914.54 
2725.64 
5601 .16 

2295.98 

7897.14 

(117.32) 

25.28 

3.10 

20.54 

(23.54) 

(9 1.94) 

7805.20 

7611.22 

285.92 

(89.93) 

(2 .01) 

48528.88 
452.80 

48981 .68 

27844.82 
1440.81 
1629.74 
31 35.91 
4204.20 
3588.70 

41844.18 
J137.50 

733.96 

7871 .46 

1119.94 
658.26 

1778.20 
6093.26 

(587.19) 

5506.07 

(40.02) 

23.97 

(0.84) 

6.98 

(99.13) 

(109.04) 

5397.03 

5474.14 

31 .93 

(109.03) 

(0.01) 

0 

188138.06 
2724.39 

190862.45 

101514.84 
5517.59 
6796.13 

13168.07 
17401.19 
20181 .93 

164579.75 
26282.70 

2213.71 

28496.41 

4071.21 
4173.97 
8245.18 

20251.23 

3701.92 

23953.15 

(237.27) 

(23.92) 

(0.33) 

41.46 

(110.28) 

(330.34) 

23622.81 

23422.46 

530.69 

(328.30) 

(2.04) 



$1. P art;cul ars 

No. 

1 2 

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

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

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

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

21 Net worth· 

22 Debenture redemption reserve 
23 Capital redemption reserve 
24 Debt equity ratio (Paid-up debt capilal / Shareholder's 

Equity) 

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

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

27 Current ratio (Current assets I Current liabilities) 

28 Long term debt lo working capital ratio ( non current 
borrowings Including current malurity of non current 
borrowings / [working capital+currenl maturities of non 
current borrowings)) 

29 Bad debts to account receivable raLio (Bad debts I 
Average Trade receivables) 

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

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

32 Debtors turnover ratio {Revenue from operations I Average 
trade receivables) - Annualised 

33 Inventory turnover ratio (Revenue from operalions / 
Average inventory) - Anm4aljsed 

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

35 Net profil margin (%) {Prom for the period/ Revenue from 
operations) 

' Comprises non current borrowings and current borrowings 

Quarter ended Quarterended Quarterended 
30.06.2025 31 .03.2025 30.06.2024 
(Unaudited) (Audi ted) (Unaudited) 

., 
6.20 

4.13 

9696.67 

248359.4B 

160446.79 

188844.22 

2862.45 
197.B9 

1.31 

2.68 

4.08 

0.95 

10.61 

0.30 

0.47 

5.60 

9.97 

22.BO 

12.98 

q 

7.85 

5.48 

9696.67 

247575.12 

174374.49 

182881.09 

2871.12 
197.89 

1.34 

1.07 

4.44 

0.92 

16.56 

0.31 

0 .47 

5.70 

11.28 

24.76 

15.85 

5 

5.65 

6.25 

9696.67 

235583.86 

156411.25 

165109.29 

4119.71 
197 .89 

1.42 

1.32 

4.10 

0.93 

16.94 

0.30 

0.48 

5.34 

10.97 

20.35 

11.35 

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

See accomoanying notes to the unaudited consolidated financial results 

Year ended 
31 .03.2025 
(Audited) 

o 

24.16 

20.34 

9696.67 

247575.12 

174374.49 

182881 .09 

2871.12 
197.89 

1.34 

1.29 

4.14 

0.92 

16.56 

0.31 

0.47 

5.42 

10.24 

22.26 

12.73 



~ 
~ 

CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER ENDED 30 JUNE 2025 

t Crore 

SI. No. Particulars Quarter er ded Quarter ended Quarter ended Year ended 
30.06.2015 31.03.2025 30.06.2024 31.03.2025 

(Unaudit d) (Audited) (Unaudited) (Audited) 

1 2 3 4 5 6 

1 Segment revenue 
- Generation 45902.14 49352 .99 47323.87 184458.13 . 
- Others 4893.54 4431.09 4327.64 17081 .61 
- Unallocated 384.27 76.34 51.47 262.64 
- Less: Inter segment elimination 3358 .84 2775.37 2721 .30 10939.93 
Total 47821.11 51085.05 48981.68 190862.45 

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

- Generation 10604.93 13807.51 9239.54 42539.77 
- Others 572.62 273.61 288.11 1242.48 
Total 11177.55 14081.12 9527.65 43782.25 

Add: 
(i) Share of net profits/(loss) of joint ventures accounted for 
using equ ity method 476.57 632 .51 733.96 2213.71 
Less: 
(i) Finance costs 3467.52 3648.04 3135.91 13168.07 
(ii) Other unallocated expenditure net of unallocable income 4.82 (41 .24) (34.95) (163 .11) 

Profit before tax (including regulatory deferral account 8181.78 11106.83 7160.65 32991 .00 
balances) 
Tax expense (including tax on movement in regulatory deferral 2073.32 3209.69 1654.58 9037.85 
account balances) 
Profit after tax 6108.46 7897.14 5506.07 23953.15 

3 Segment assets 
- Generation 485067.29 476558.76 444791.19 476558.76 
- Others 21150.91 20154.28 18143.59 20154.28 
- Unallocated 26105.29 27855.80 23777.19 27855.80 
- Less: Inter segment elimination 443.38 404.25 534.07 404.25 
Total 531880.11 524164.59 486177.90 524164.59 

4 Segment liabilities 
- Generation 63098.61 63101 .00 57990.07 63101 .00 
- Others 7327.74 7453.57 6844.09 7453.57 
- Unallocated 271753.68 269943.11 255769.89 269943.11 
- Less: lnter segment elimination 443.38 404.25 534.07 404 .25 
Total 341736.65 340093.43 320069.98 340093.43 

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



Notes to Unaudited Consolidated Financial Resu lts: 

The above consolidated financial results of NTPC Limited (the' Company' or 'Holding Company') and its Subsidiaries (the Holding 
Company and its Subsidiaries together referred to as 'the Group') and its Joint Ventures, have been reviewed by the Audit Committee 
of the Board of Directors in their meeting held on 29 July 2025 and approved by the Board of Directors in their meeting held on the 
same date. 

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

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

a) Subsidia!Y Com(!anies Ownershil! 1%} 
1 NTPC Electric Supply Company Ltd. 100.00 
2 NTPC Vidyut Vyapar Nigam Ltd. 100.00 
3 Bhartiya Rail Bijlee Company Ltd. 74.00 
4 Patratu Vidyut Utpadan Nigam Ltd. 74.00 
5 North Eastern Electric Power Corporation Ltd. 100.00 
6 THDC India Limited 74.496 
7 NTPC Mining Ltd. 100.00 
8 NTPC EDMC Waste Solutions Private Ltd. 74.00 
9 Ra1nagirl Gas and Power Private Ltd . 86.49 

10 NTPC Green Energy Limited 89.01 
11 NTPC Parmanu Urja Nigam Ltd. 100.00 

bl Joint Venture Coml!anies 
1 Utility Powertech Ltd. 50.00 
2 NTPC GE Power Services Private Ltd. 50.00 
3 NTPC SAIL Power Company Ltd. 50.00 
4 NTPC Tamilnadu Energy Company Ltd. 50.00 
5 Aravall Power Company Private Ltd. 50.00 
6 Meja Urja Nigam Private Ltd. SO.DO 
7 NTPC BHEL Power Projects Private Ltd. SO.DO 

8 National High Power Test Laboratory Private Ltd· 12.50 
9 Transformers and Electricals Kerala Ltd. 44.60 
10 Energy Efficiency Services Ltd . 39.252 
11 CIL NTPC Urja Private Ltd. SO.OD 
12 Anushakti Vidhyut Nigam Ltd. 49.00 
13 Hindustan Urvarak and Rasayan Ltd. 29.67 
14 Jhabua Power Limited SO.DO 
15 Trincomalee Power Company Ltd. 50.00 
16 Ban ladesh-lndia Friendshi Power Com an Private Ltd. 50.00 

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

4 a) (i) CERC notified The Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2024 vide Notification 
dated 15 March 2024 (Regulations, 2024) for determination of tariff for the tariff period 2024-2029. Pending issue of provisional/final 
tariff orders with effect from 1 April 2024, capacity charges are billed to beneficiaries in accordance with the tariff approved and 
applicable as on 31st March 2024. as provided in Regulations, 2024.ln case of projects declared commercial and where tariff order 
is yet to be issued by CERC, billing is done based on capacity charges as filed with CERC in the tari ff petitions. Accordingly, capacity 
charges provisionally billed for the quarter ended 30 June 2025 is t 14,889.50 crore (30 June 2024 t 13,824.75 crore). Energy and 
other charges are billed as per the norms specified in the CERC Regulations 2024. Accordingly, energy charges billed for the quarter 
ended 30 June 2025 is t 24,634.88 crore (30 June 2024 ~ 27,344.56 crore) 

(ii) Capacity charges for the quarter ended 30 June 2025 have been provisionally recognized considering the provisions of CERC 
Tariff Regulations amounting to~ 16,703.52 crore (30 June 2024 f 15,992.39 crore). Energy and Other charges for the quarter ended 
30 June 2025 have been recognized at { 25,973. 19 crore (30 June 2024 t 28.609.41 crore) as per the norms specified in the 
Regulations 2024. 



b) Capacity charges for the quarter ended 30 June 2025 include , (-) 99.40 crore (30 June 2024 , 488 .99 crore) pertaining to earlier 
years on account of impact of CERC orders and other adjustments. Besides, Capacity charges for quarter ended 30 June 2025 also 
include~ 1,027.80 crore being the estimated revenue pertaining to earlier years, to be billed on receipt of true up orders from CERC. 

Energy and other charges for the quarter ended 30 June 2025 include~(-) 77.55 crore (30 June 2024 ~ {-) 137.73 crore) pertaining 
to eartier years on account of revision of energy charges due to grade slippages and other adjustments. 

c) Sales for the quarter ended 30 June 2025 include < Nil (30 June 2024 ~ (-) 140.21 crore) on account of income tax recoverable from 
the beneficiaries as per Regulations, 2004. Sales for the quarter ended 30 June 2025 also include ~ 30. 78 crore (30 June 2024 , 
30.37 crore) on account of deferred tax materialized which is recoverable from beneficiaries as per Regulations, 2024. 

d) Revenue from operations for the quarter ended 30 June 2025 include~ 2,331 .44 crore (30 June 2024: ~ 2,380.63 crore) on account 
of sale of energy through trading.Sale of energy through trading Includes export sales amounting to ~· 226.34 crore (30 June 2024: 
,267.61 crore) to Nepal and Bangladesh by M/s NWN Ltd., a subsidiary of the Company. 

e) Revenue from operations for the quarter ended 30 June 2025 includes ~ 767.07 crore (30 June 2024: { 658.59 crore) on account of 
sale of energy from solar/wind power stations. 

5 Provision for current tax for the quarter ended 30 June 2025 includes, Nil (30 June 2024: {-) t 140.21 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/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 lax 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: 

SI.no Particulars Quarter ended Quarter ended Quarter ended Year ended 
30.06.2025 31 .03 .2025 30.06 .2024 31 .03.2025 
(Unaudited) (Audited) (Unaudited) (Audited) 

1 Exchanae differences 1,670.32 727.61 (1,147.49) 610.94 
2 Deferred lax 604.01 1,958.82 494.87 3,814.75 
3 Others 149.71 93.60 (58 .191 68.90 
4 Tax on the above (416.72 (484.05) 123.62 (792.671 

Total 2 007.32 2 295.98 (587.19) 3 701.92 

7 In respect of one of the hydro power projects of the Company, the construction of which has been discontinued on the advice of the 
Ministry of Power {MOP), Government of India (GOI) in the year 2010, an amount of, 438.90 crore (31 March 2025: , 436.65 crore) 
is outstanding as recoverable from GOI as on 30 June 2025 towards expenditure incurred in respect of this project. The aforesaid 
amount recoverable includes an amount on 251.04 crore (31 March 2025: t 248.95 crore) in respect of arbitration awards challenged 
by the Company before the Hon'ble High Court of Delhi for which corresponding liability exists under 'Current Liabilities- Provisions'. In 
the event the Hon'ble High Court grants relief to the Company, the amount would be adjusted against the amount recoverable from 
GOI. Management expects that the total cost incurred, anticipated expenditure on the safety and stabilisation measures. other 
recurring site expenses and interest costs as well as claims of contractors/vendors for various packages for this project will be 
compensated in full by the GOI. 

8 The Company had incorporated a wholly owned subsidiary, in the name of 'NTPC Mining Limited' {NML) on 29 August 2019, for taking 
up coal mining business. The Board of Directors of the Company has approved the hiving-off its coal mining business, consisting of 6 
coal mines of the Company to NML at book value, through a business transfer agreement (STA) dated 17 August 2023. The STA 
shall become effective upon completion of the all conditions precedent mentioned in the ST A. The transfer is yet to take place. 

9 The comparative figures for the quarter ended 31 March 2025 are the balancing figures between audited figures in respect of financial 
year ended 31 March 2025 and the published year to date reviewed figu res uplo the 31 December 2024. 

1 O Previous periods figures have been reclassified wherever considered necessary. 

Place: New Delhi 
Date : 29 July 2025 



Vinod Kumar & Associates 
Chartered Accountants 
4696, Brij Bhawan, 
2 1A, Ansari Road, Daryaganj, 
New Delhi - 11 0002 

J KS S & Associates 
Chattered Accountants 
91 Siddha1tha Enclave, 
Near Ashram Chowk, 
New Delhi - 11 0014 

Goyal Parul & Co 
Chattered Accountants 
78 J Extension, Third Floor, 
Laxmi Nagar, 
New Delhi- l l0092 

Agasti & Associates 
Chartered Accountants 
97, Bhoi Nagar, 
PO-Bhoi Nagar, Unit-9, 
Bhubaneswar - 75 1022 

M. C. Bhandari & Co. 
Chartered Accountants 
4, Synagouge street, 
2nd Floor , 
Kolkata - 70000 I 

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

INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON THE UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 301" JUNE 2025 

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

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
NTPC L imited ("the Holding Company") and its subsidiaries (the Holding Company and its subsid iaries 
together referred to as "the Group") and its share of the net profit after tax and total comprehensive 
income of its Joint Ventures for the qua1ter ended 301

" June 2025 attached herewith ("the Statement"), 
being submitted by the Holding Company' pursuant to the requirement of Regulation 33 and Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 20 15 (''the 
Regulations") as amended. 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 " Interim Financial Reporting" ("Ind 
AS 34"), prescribed under Section 133 of the Companies Act, 20 I 3 as amended, read with relevant rules 
issued thereunder, and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, 'Review of Interim Financial Information Petformed by the Independent Auditor of the 
Entity ', issued by the Institute of Chartered Accountants oflndia and also considering the requirement 
of Standard on Auditing (SA 600) on 'Using the work of Another Auditor '. This standard requires 
that we plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

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



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

S. No. Name of the entities 
A Holding Company 

I NTPC Limited 

B Subsidiary Companies 
1 NTPC Electric Suooly Company Limited 

2 NTPC Vidvut Vvaoar Nigam Limited 
,., 

Bhattiya Rail Biilee Company Limited .) 

4 Patratu Vidyut Utpadan Nigam Limited 

5 North Eastern Electric Power Corporation Limited# 

6 THDC India Limited# 

7 NTPC Mining Limited 

8 NTPC EDMC Waste Solutions Private Limited 

9 Ratnagiri Gas and Power Private Limited 

10 NTPC Green Energy Limited# 

11 NTPC Parmanu Urja Nigam Limited 

C Joint Ventures 
J Utility Powe1tech Limited 

2 NTPC GE Power Services Private Limited 
,., 

NTPC SAIL Power Company Limited .) 

4 NTPC Tamilnadu Enere:v Company Limited 

5 Aravali Power Company Private Limited 

6 Meja Urja Nigam Private Limited 

7 NTPC BHEL Power Projects Private Limited 

8 National High Power Test Laboratory Private Limited 

9 Transfonners and Electricals Kerala Limited 

10 Energy Efficiency Services Limited# 

1 J CIL NTPC Uria Private Limited 

12 Anushakti Vidhyut Nigam Limited 

13 Hindustan Urvarak and Rasayan Limited 

14 Jhabua Power Limited 

15 Trincomalee Power Company Limited* 

16 Bangladesh-India Friendship Power Company Private Limited* 
#asper consolidated financial results 
* located outside India 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review rep01ts of other auditors refetTed to in paragraph 7(a) below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with the recognition and measurement principles laid down in the aforesaid Indian Accounting Standard 
specified under Section 133 of the Companies Act, 2013, as amended, read with re levant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the Regulations, including the manner in which it is to be disclosed, 
or that it contains any material mi tatement. 



6. Other Matter: 

(a) We did not review the interim financial results/ fmancial information of 4 subsidiaries, included 
in the unaudited consolidated fi nancial results, whose interim financial results / fi nancial 
information refl ect total revenues oft 2,998.98 crore, total net profit after tax oft 370. 74 crore 
and total comprehensive income oft 370.74 crore for the quarter ended 30th June 2025, as 
considered in the unaudited consolidated financial results. The unaudited consolidated financial 
results also include the Group's share of net profit after tax oft 217.73 crore and total 
comprehensive income oft 217.46 crore for the quarter ended 30th June 2025, in respect of 4 
joint ventures, whose interim financial results/ financial information have not been reviewed by 
us. These interim financia l results/ fi nancial information have been reviewed by other auditors 
whose rep01t s have been furnished to us by the management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries and joint ventures, is based solely on the reports of the other auditors and procedure 
perfom1ed by us as stated in paragraph 3 above. 

(b) The unaudited consolidated financial results also include interim fi nancial results / financial 
information of 7 subsidiaries which have not been reviewed by its auditors, whose interim 
financial results/ financial infonnation reflect total revenues oft 2,477.69 crore, total net profit 
after tax oft 302.59 crore and total comprehensive income oft 297. 17 crore for the quarter 
ended 301h June 2025, as considered in the unaudited consolidated financial results which have 
not been rev iewed by their auditors. The unaudited consolidated financial results also includes 
the Group's share of net profit after tax oft 240.86 crore and total comprehensive income oft 
242.20 crore for the quaiter ended 30th June 2025 as considered in the unaud ited consolidated 
financial results, in respect of 12 joint ventures, based on interim financial results / financial 
information which have not been reviewed by their auditors. These un-reviewed interim financial 
results / financial information furnished to us by the Holding Company's management and our 
conclusion on the Statement, in so fai· as it relates to the amounts and disclosures included in 
respect of aforesaid subsidiary and joint ventures, is based solely on such un-reviewed interim 
financi al results/ financial information. According to informati on and explanations given to us 
by the Holding Company's management, these un-reviewed interim financial results I financial 
information of the aforesaid subsidiaries and joint ventures included in these unaudited 
consolidated financial results, are not material to the Group. 

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

For Vinod Kumar & Associates 

~ . 
Paitner 
M. No.51 174 1 
UDIN: 255 11741BMLJAZ8 162 

For M. C. Bhandari & Co. 



For J .K.S.S. & Associates 

Place: New Delhi 
Dated: 291

h July 2025 

For Agasti & Associates 
Chartered Accountants 
FRN-3 13043E 



NTPC LIMITED 
Extract of the Unaudited Financial Results for the Quarter ended 30 June 2025 

SI. Particulars 
No. 

2 
1 
2 
3 
4 

Total income from operations 
Net profit before tax (before exceptional items) 
Net profit before tax (after exceptional items) 
Profit after tax 

5 Profit after tax attributable to owners of the parent 
company 

6 Profit after tax attributable to non-controlling interest 

7 Total comprehensive income after tax 
8 Paid-up equity share capital 

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

sheet 
10 Net worth 

11 Paid up debt capital 
12 Debenture redemption reserve 
13 Earnings per equity share (of { 10/- each) - (not 

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

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

Quarter 
ended 

30.06.2025 
(Unaudited) 

3 
42572.62 

4336.74 
4336.74 
4774.68 

4743.10 
9696.67 

156781.72 

164982.42 

182438.10 
1824.47 

4.92 

2.95 

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

Notes: 

Standalone 

Quarter 
ended 

30.06.2024 
(Unaudited) 

4 
44427.53 

6777.01 
6777.01 
4510.98 

4506.63 
9696.67 

144747.23 

153253.67 

182261 .00 
3183.39 

4.65 

5.27 

Year ended 
31.03.2025 
(Audited) 

5 
170037.37 
23636.40 
23636.40 
19649.41 

19461 .10 
9696.67 

151943.88 

160259.96 

185243.57 
1857.74 

20.26 

16.85 

Quarter 
ended 

30.06.2025 
(Unaudited) 

6 
47065.36 

5757.74 
5757.74 
6108.46 

6010.60 

97.86 
6056.25 
9696.67 

180446.79 

188844.22 

248359.48 
2862.45 

6.20 

4.13 

Consolidated 
Quarter 
ended 

30.06.2024 
(Unaudited) 

7 
48528.88 

7871.46 
7871.46 
5506.07 

5474.14 

31.93 
5397.03 
9696.67 

156411.25 

165109.29 

235583.86 
4119.71 

5.65 

6.25 

(t Crore) 

Year ended 
31.03.2025 
(Audited) 

8 
188138.06 

28496.41 
28496.41 
23953 .15 

23422.46 

530.69 
23622.81 

9696.67 

174374.49 

18288 1.09 

247575.12 
2871 .12 

24.16 

20.34 

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

2 Previous periods figures have been reclassified wherever considered necessary. 
For and on behalf of Board of Directors of 

NTP it d 

{"-I 



SI.no. 

B. 

C. 

D. 

E. 

Requirement 

Other information- Integrated Filing (Financial) -
For the quarter ended 30 June 2025 

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

Disclosure of outstanding default on loans and debt securities 

' 

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

Statement on impact of Audit Qualifications (For Audit Report with 
Modified Opinion) Submitted along with annual audited financial results 
(Standalone and Consolidated separately) (applicable only for annual 
iilinaj P 4th am1rter\ 

Remarks 

Not Applicable 

No Default hence Not 
Applicable 

Not Applicable 

Not Applicable 

~~ 
ADITYADAR 
~~(~) 

Executive Director (Finance) 
ct'ic!tcfMI ~/NTPC Limited 



 
Ref. No.:01/ FA/Bonds/2025-26                                                                                                July 29, 2025 

 

Listing Department  

National Stock Exchange of India Ltd. 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, Bandra(E) 

Mumbai-400 051 

Corporate Relationship Department, 

BSE Limited, Rotunda Building, 

P J Towers, Dalal Street, Fort, 

Mumbai-400 001 

 

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

 

Pursuant to Regulation 52(7) & 52(7A) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, statement on utilisation of proceeds of Non-Convertible 

Debenture and statement of Deviation/variation (Nil report) for the Quarter ended June 30, 2025 is detailed 

below: - 
 

A. Statement of utilization of issue proceeds:  
 

Name 
of the 
Issuer 

ISIN 

Mode of 
Fund 

Raising 
(Public 
issues/ 
Private 

placement) 

Type of 
instrument 

Listed 
at 

Date of 
raising 
funds 

Amount 
Raised 

Funds 
utilized 

Any 
deviat

ion 
(Yes/ 
No) 

If 9 is Yes, 
then 

specify the 
purpose of 
for which 
the funds 

were 
utilized 

 

Remarks 
if any 

1 2 3 4 5 6 7 8 9 10 11 

NTPC 
Limited 

INE733E08262 
Private 

Placement 

Non-
convertible 
Securities 

NSE 20/03/2025 
₹ 4,000.00 

Crore 

₹ 4,000 
Crore* 

 

No N/A Nil 

INE733E08270 
Private 

Placement 

Non-
convertible 
Securities 

BSE 09/05/2025 
₹ 4,000.00 

Crore 
₹ 4,000.00 

Crore 
No N/A Nil 

 INE733E08288 
Private 

Placement 

Non-
convertible 
Securities 

NSE 17/06/2025 
₹ 4,000.00 

Crore 
₹ 4,000.00 

Crore 
No N/A Nil 

*₹2,381 Crore were utilized till quarter ended March 31, 2025 and balance funds (₹1,619 Crore) have been utilized in the 
quarter ended June 30, 2025. 

 

 

B. Statement of deviation/ variation in use of Issue proceeds:   

 

Particulars Remarks 
 

Name of listed entity NTPC Limited  

ISIN INE733E08262 INE733E08270 INE733E08288  

Mode of fund raising Private placement Private placement Private placement  

Type of instrument 
Non-convertible 

Securities 
Non-convertible 

Securities 
Non-convertible 

Securities 
 

Date of raising funds 20-03-2025 09-05-2025 17-06-2025   



Amount raised ₹ 4,000.00 Crore ₹ 4,000.00 Crore ₹ 4,000.00 Crore  

Report filed for quarter ended June 30, 2025 June 30, 2025 June 30, 2025  

Is there a deviation/ variation in use of funds raised? No No No  

Whether any approval is required to vary the objects 
of the issue stated in the prospectus/ offer document? 

No No No  

If yes, details of the approval so required? N/A N/A N/A  

Date of approval N/A N/A N/A  

Explanation for the deviation/ variation N/A N/A N/A  

Comments of the audit committee after review N/A N/A N/A  

Comments of the auditors if any N/A N/A N/A  

  
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

 

ISIN Original object 
Modified 
object if 

any 

Original 
allocatio

n 

Modified 
allocation 

if any 

Funds 
utilized 

Amount of 
deviation/ 

variation for 
the quarter 

according to 
applicable 

object (in Rs. 
crore and in %) 

Remarks, if any 

INE733E08262 

The funds raised 
through this issue 
will be utilized for, 
inter alia, funding of 
Capital Expenditure 
of the Company, 
refinancing of 
existing loans and 
other general 
corporate 
purposes. 

N/A 
₹ 4,000.00 

Crore 
N/A 

₹ 4,000.00 
Crore 

N/A 

Funds have 
been utilized for 
the purpose for 
which it was 
raised and 
therefore, there 
is 
no deviation or 
variation in the 
use of funds. 

INE733E08270 -do- N/A 
₹ 4,000.00 

Crore 
N/A 

₹ 4,000.00 
Crore 

N/A Same as above 

INE733E08288 -do- N/A 
₹ 4,000.00 

Crore 
N/A 

₹ 4,000.00 
Crore 

N/A Same as above 

 
 
 
 
 

 

Deviation could mean: 
 

a. Deviation in the objects or purposes for which the funds have been raised. 

b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 

Kindly take the same on your records. 
 

Yours faithfully, 

 

 

 

   (Aditya Dar) 

Executive Director (Finance) 

Copy to: 
 

Beacon Trusteeship Limited  

4C & D Siddhivinayak Chambers, 

Gandhi Nagar, Opp MIG Cricket Club 

Bandra (East), Mumbai 400 051. 
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Vinod Kumar ~ 503, Chiranjiv Tower, 43, Nehru Place, 
New Delhi 110019. India 

& A S S O C I AT E S ~ +91 -11-2628-9478, 4612-1790 
Chartere d Acco untants • www.vinodjainca.com 

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

1. We, Vinod Kumar & Associates, Chartered Accountants, are one of the Joint Statutory Auditors of 
NTPC Limited ("the Company") having its registered office at NTPC Bhawan, SCOPE Complex, 7, 
Institutional Area, Lodhi Road, New Delhi-110003, India and the Company has requested vide 
email dated 22°d July 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 30th June 2025 and 
compliance with respect to financial covenants of the listed debt securities for the quarter ending 30111 

June 2025 in terms of Requirements of Regulation 54 read with Regulation 56 (I) (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 account ing and 
other relevant supporting records and documents. This responsibility includes the design, 
implementation, and maintenance of internal control relevant to the preparation and presentation of 
the Statement and applying an appropriate basis of preparation and making estimates that are 
reasonable in the circumstances. 

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

4. The Management is also responsible to ensure that Assets Cover Ratio as on 301h June 2025 is in 
compliance with SEBI circular no. SEBI/HO/M IRSD/MIRSD _ CRADT/CIR/P/2022/67 dated I 9111 

May 2022 with the minimum asset cover requirement of hundred percent as per SEBI Regulation. 

Auditor's Responsibility 

5. Our responsibility is to provide reasonable assurance for the book values of the assets provided as 
security in respect oflisted secw-ed debt securities of the Company as at 301h June 2025 based on the 
standalone unaudited :financial statemenrs and compliance with respect to financial covenants of the 
listed debt securities for the quarter end ing 301

" June 2025, as specified in SEBI Circular No. 
SEBVHO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated 191

" May 2022. 

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

7. We have jointly reviewed the Standalone Financial Results for the quarter ended 301h June 2025, 
prepared by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the 
SEBJ (Listing Obligations and Disclosure Requirements) Regulations. 2015, as amended, and issued 
an unmodified conclusion dated 29c1t Ju ly 2025. Our joint review of these financial results for the 
quarter ended 30th June 2025 was conducted in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial l nformation Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants oflndia (" ICAI"). 

--·~-----· 
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Vinod Kumar 
& A S S O C I AT .E S 
Chartered Accountants 

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

~ +91-11 -2628-9478, 4612-1790 

O www.vinodjainca.com 

8. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes issued by the Institute of Cha11ered Accountants of India. The Guidance Note 
requires that we comply with the ethica l requirements of the Code of Ethics issued by the Institute of 
Chartered Accountants of Ind ia. 

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

l 0. We have no responsibility to updat thi ce11ificate for events and circumstances occurring after the 
date of this certificate. 

Conclusion 

11 . Based on examination of books of account and other relevant records/documents and based on 
the procedures performed by us, a referred to in paragraph 5 above and according to the 
information and explanations received , we hereby cert ify that: 

a) Book val ues of the assets provided as ecurity in respect of listed secured debt securities of the 
Company as at 30'h June 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 3 274.03 
Thermal and Dadri Gas Power Project) 
Vindhyachal Super Thennal Power Station 10,239.75 

Sipat Super Thermal Power Project 7,296.55 

Barh Super Thermal Power Project 26,315.89 

Solapur Super Thermal Power Project 7,969.90 

ote: 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 Li mited in respect of the financial covenants of 

the listed debt securities and certify that such covenants/terms of the issue have been complied by 
NTPC Limited for the quarter ending 30th June 2025 . 

12. The above certificate has been gi en on the ba i of informat ion provided by the Management and the 
records produced before us for verification. 

- - ·- .... .. . . - -



Vinod Kumar 
& AS S O C I AT E S 
Chartered Accountants 

Restriction on Use 

1f 503, Chiranjiv Tower, 43, Nehru Place, 
New Delhi 110019. India 

~ +91-11-2628-9478, 4612-1790 

O www.vinodjainca.com 

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

Date: 29~' July 2025 
Place: New Delhi 

Partner 
Membership No.511741 

unIN: 2.ss t t -::i Lt ta MLJ Ax ts-+~ 

- - - - p - -~ -, • - ~ ., - ' - -



[~} 
To, 
Vist ra ITCL {lodia) Litn:ited 
Please find below S.turity Cover Certmcote as at 30 J une 2025 as per format specified vidc SEDI Cin ulnr No. SEBI/HO/MIRSD/MIRSD _CRADT/ CIR/P/2022/67 dnted 19 May 2022 and SE Bl/HO/DDHS-PoDJ/P/CIR/2024/46 dated 16 Moy 2024: 

Column A Column D 

Partii:ul al'i 

OeJC riptio n 
or asset for 
which this 
cer1ifiCJ:te 

relate 

ASSETS 
Proocrtv. Pinnt and Eo uiomcnr (PPE) 
Caoilll l Work-in-Progn,ss /CWIPl PPE & 
RJirht of Use Ass."15 CWfPof 
Goodwill Nationnl 
JntannibJe A.nets Capitftl 
lnt311Ribk: Assets under IA~ doPDk..~t Power 

lnve.:stments Station 

Loons (Enlusive 

InventorieJ Charge) ; 

Trade Receivables Vindhyacha1 

Cnsh and Cash EQ uivatcnts Super 

Bank Ba.Ian~ other than Cash and Cash EouivaJents Thermal 

Others 
Power 

Total 
Station & 

Barb Super 
Thermal 

LIABILITIES Powe r" 
Debt s«uritks lo wh iclt this ccrt:ificatc ocitains Project (Pari-
Other debt sharin2 oari-nt11.i:r;>u ehome with above ~ bt passu Charge 
Other Debt with Axis 
Subordinnted debt TSL) rutd 
Borrowiruu. Solapur 
B:ml< Super" 
Debt Securities Thermal 
Other.; Power 
Trade p~vables Project (Pari-

lA.."llSC Li.abilities passu 0111rgc 

Provisions with IDBI 

Others TSL) 

Total 
Cover" on Book Value 

Conr on Market Value (ii:) 

Securitv C01rer Ratio 

Column C (i) Column D (i i) Column E (iii) 

Exclusive C horge 

Debt fo r which 
this ( crtifkate 

being issued 

Book Value 

3,209.06 

64.97 

3,274.0J 

L,328.33 

Not to be filled 

1.328.33 
1.46 

2.36 

Exclusive 
Charge 

Other 
Sttuted Debt 

Book Value 

6,652.58 

643.98 

7.296.55 

%5.00 

965.00 

Pari-Pass:u 
Charge 

Debt for 
which thi s 
cer'tifi cnte 

being issued 

Yes 

Column F(iv) 

Pnri-Passu Charge 

As.!icts sh~ted by pari 
passu dd>t holder 
(includes debt for 

which this certificate 
is issued & other debt 

with. pari-passu 
c-harte) 

Book Value 

35, 111.6 1 
9.4 13.92 

44,SZ5.5J 

8,6 10.00 
9,000.00 

17 610.00 
2.53 

2.4] 

i This column indicalcs book value of assets ha.Ying cxclu.!i iVC chn.rge and outstnnding. book value ofdeb1 for which this cenificate is issued. 
ii This column indicates book value of ass,ets having ex.elusive charge and ou tstanding book value of all corr;sponding debl other than column C. 
iU Th.is column indicates debt for which this ce rtificate is issued having po.ri passu charge. 

Column G (v) 

Pari- Pusu Charge 

Other assets on 
whicli there is pnri-

Passu thar1:e 
(excluding items 

covered in column 
F) 

Book Value 

Column H(vi) 

Assets not 
offered 11s 
Setu rity 

I, 70,200.55 

39 405.92 

420.36 

3.92 
35.630.33 

1,315.3 1 

18. 158.66 

26.455.29 
1.90 

2.775.83 

61,79.8.24 
J,56,166,31 

68.026.LO 

59,817.67 

9. 153 .68 
1.064.70 

8.480.13 
43,647.42 

t.90.209.70 

Column H 1 

Debt nol bar:kcd by 
any assets offered 
as sernrity(Oause 

1.9 ofSEBI DT 
mast:e.r Circular 

dated may 16·, 2024. 

34,67 1.00 

34,671.00 

Column [ (vii) 

Elimination 
(;111mount in 

negil.tive) 

Debt amount 
coru idercd more 
than once (due 

to excl usive pJus 
pnri passu 

charce) 

Nil 

iv Thi$ column indica tes : a) book vnluc of assets having pari~passu ch.ug~ b) outstanding book value of debt for which th.is certificate is issued and c)other debt sharing pari-passu chargi;: along \\ith debt fo r ,,,.•hich ccrtific:11e is issued. 
v l11is column indicate, book value of nll 01h2r assets bnving pari passu charge and outsm.ndina book VD!ue of corresponding d~bt . 
vi Th.is column indicates all those assets which arc not charged and allio indicates. o.U unsecured boITO\\ings c:cccpt Unsecured Debt securities mcn1iolll..-d in Column H I 

vii There is no debt which has been counted mori; than once Le:. lnctud1,.'1'.i und~r e:icclu~ivc charge column as also under pari passu. 

Column J Column K 

(Total C to fl) 

Market 
VoJue fo r 

As.sets 
charged on 
Exclusive 
basis (viji) 

2.15.173.80 
49,52&. 78 

420.36 

3.92 

3M30.33 
1.3 15.3 1 

18. 158.66 

26.455.29 
1.90 

2.775.83 
61.79&.24 

4,11 262.42 

9,938.33 

9 000.00 

68.026.10 
35 636.00 

59 837.67 
9. 153.68 

1.064.70 

8.480. 13 
43.647.42 

2.44.784.0J 

Column L Column M 

NTPC Limited 
(A Go\'V11111m1q{Jnri1a tiue,prm•> 

CORf'ON.ATF:Cl:..."VrlfE. 

Dated : 29 July 2025 

Rs. in crore. unless stated otherwise 

Column N Column 0 

Related to only t hose items cover«! by this certificate 

Carrying !book value 
Carrying 

fo r exclusive charge Market Value 
value/book va]ue for 

asst.ts where market for Pari passu 
pari plll5u cha rge 

Total Value 
vaJ uc is not charge Assets 

assets where market 
(K+L+M+ N) 

value is not 
ascertnioabfe or (viii) 

u certainable Or" 
applicable 

applicable 

ReJotin toColumn F 

3 209.06 35, 11 1.6 1 33.320.67 

64.97 9.413.92 9.47&.88 

3,274.03 44,525.53 47 799.55 

1.328.JJ 8,6 10.00 9.938.33 
9,000.00 9.000.00 

I 328.33 17 610.00 18,938.33 

2.46 I ( 2.53 2.52 

viii JustifiC.J.lion fo r not providing M:trk<!t Value for repo.rtcd quarter: As total va lue of PPE o.nd CWJP of station (s)/projcc1 (s), comprising cf thousands of individual assets intcgrall ~1 foci li tnting gcncm1ion of powl!r :as n whole have been offered as security, book value as at quarter cn.d has been coo.s idercd as fai r value. 
i:< 1l1e market value:! hos been calculated as p;:r the total v.i.lue-of assets mentioned in Colwnn 0 . 
~ Cover on book value/nmrkct value is calculated based on outstanding valu~ of corresponding debt while Security cover ratio is calculared based on outstanding value of corresponding debt plus interest accrued but not due on the same. 

Amount oflntercst ac.cured on Secured debt against National Capital Pon '!.! r Stnt.ion Dadri, Solapur· STPS.Vindhyachal STPS :1nd Bruh STPS is R.1, 59.42 Cron:-, Rs. 62.10 Crore,Rs.308,03 Cr0rc :ind Rs. 460, 72 Crore rc.spcc1ive:ly. 
xi Column H I indicates all Unsecured Debi Securiti~s. 

(Aditya Dari 
Executi ve Di rector (Financ:c) 



(~f~) 
To, 
IDBI Trusttt!hip Services Limited 
Plense find below Security Cover Certifica te as •• 30 June 2025 as per ronna r specified vide SEBI Circulnr No. SEBI/HO/MIRSO/MIRSO_ CRAOT/CIR/P/2022/67 dated 19 May 2022 a nd SEB1/H0/DOHS-PoD3/P/C .. R/Z024/46 dated 16 May 2024: 

Column A ColumnB Column C (i) 
Column D Column E 

Column F (iv) 
/ jj\ /j j j\ 

Enlusive Pari-Passu 
Par1iculan Enlusive Chal"ge 

Charge Charge 
Pari-Passu Charge 

Assets shared by pari 
Description 

De.ht for 
passu debt holder 

of 1.sset for Debt ror which Other {includes debt for 
which this this certifk.ate Secured 

'ftrhichthis 
which this certificate 

certifi ca te 
certifiute being issued Debt 

being issued 
i.s issued & ocher debt 

rela te 'lith pari-passu 
charge) 

Book Value Book Value Yes Book Value 

ASSETS 
Prooert\'. Pl:int llBd Eouioment (PPE) 6.652.58 3.209.06 7,626.65 

Caoilal Work-in-Proores, (CWJP) 643.98 64.97 343.25 

Riohl of Use Assels 

Good"'" 
Intani!ible Assets 
IntanJ.?ible Assets under Development 
Investments PPE& 

Lonns CWIPor 

lnventories Sipat Super 

Tr.ode Receh·ables Themrnl 

Cash llBd Cash Equivalents Power 

BllBk Balances other thllB Cash llBd Cash Equivalents 
Project 

Others 
(E:,;dusive 

Total 
Charge)& 

7.296.55 J,274.03 7.969.90 
Solapur 

LlAB[LITlES 
Super 

Thermal 
Debt securities to which this certificate nerta.ins Power 965.00 700.00 

Other debt shwim.! aari-aassu charne with above debt Projed (Pari- 1.015.00 

Other Debt passu 
Subordintued debt Charge with 
Borrowinas VistraJ'fCL 
B31lk [ndia 
Debt Securiti es Limited) Nol to be filled 1,328.33 

Others 
Trade payables 
Le:ise Liabilities 
Pri;wisioru; 
Others 
Totnl 965.00 1-128.JJ 1.715.00 

Cover on Book Value 7.56 4.65 
Cover on Market' Value (ix) 
S«uritv Cover Ratio 7.19 4.48 

i This column indicates book ,1oJue of assets having ei.:clusi,•e charge and outstanding book value of debt for which this certificate is issued. 
ii Thls column indicates book lln!ue of asselS haYing exclusive charge and outstanding book va.J ue o( all corresponding debt other than column C. 
iii This column indicrues debt for which this certi6cate is issued ha\·ing pari p0.$SU charge. 

ColumnG(v) Column H (vi) ~olumn H I Column l(vii) 

Debt Secuirites not 
backed by any 

Assets no t assets offered as Elimination 
Pari- Pas:s:u Charge offered as Security (Clause 1.9 (amount in 

Security or SEBI DT ma1ter negative) 
Circular dated may 

16, 2024) 

01her assets on Debt amount 
which there is pari- considered 

Passu charge more •han once 
(excluding Hems (due to exclusive 

covered in column plus pari passu 
f) charge) 

Book Va lue NU 

27.484.96 1,70,200.5S 

9,070.67 39,405.92 

420.36 
3.92 

35,630.33 
1,3 15.31 

18.1 58.66 
26,455.29 

1,90 

2,775.83 
61,798.24 

36,555.63 3.56 l66.JJ 

68,026. IO 

15.895.00 34,671.00 
59,837.67 

9, 153.68 
1,064.70 
8,480. 13 

43.647.42 
15,895.00 1,90.109.70 34,671.00 

jy This column indicates : a) book ,•alue of assets havU1g pari-passu charge b) outstanding book value of debt for which this certificate is issued nnd c)other debt sharing pnri~passu charge along with debt for which certificate is issued. 
\' This column indicates book \'nlue of' a.JI other assets having pnri passu charge and outstanding book value of corresponding debt. 
,•i This columt1 indicates nJ I those assets which a.re not charged and al.so indicates all unsecured borro,"ings except Uruecured l>ebt securities mentioned in Column H I 
vi i There is no debt \\rhich hes been counted more lhan once i.e. included under exclusive charge column ns also under pari passu. 

Column J ColumnK 

(Tora! C to HJ 

Market 
Value for 

Assets 
charged on 
Exclusive 
basis (viii) 

2,15.173.80 
49,523.78 

420.36 
3.92 

35,630.33 

I.Jl5.31 
18,158.66 
26,455.29 

1.90 

2,775.83 
6 1.798.24 

4 11,262.42 

1,665.00 

1.015.00 

68,026.10 
5 l.894.33 

59.837.67 
9. 153.68 
1,064.70 
8.480.1 3 

43 647.42 
2,44 784.0J 

NTPC Limited 
(A Gm'tffl/Jltnt (//tWID E11Mtpr1ltJ 

CORPORATECF)ITRE 

Dated : 29 July 2025 

R5. in crore, unless slated otheNise 

Column L Column M Colum11 N ColumnO 

Related to only those Items covertd by this certificate 

Carryidg / book value 
Carrying 

ror es:clusi\le charge Market Value 
value/book value 

for pnri p rmu 
assets where market for Pari passu 

charge assets where 
Total Value 

value is not cha ree Assets (K+L+M+N) 
a.scertainable or (viii) 

market value is not 
ascertainable or 

applica ble 
applicable 

Rclarin to Column F 

6,652.58 7,626.65 14,279.23 

643.98 343.25 987.22 

7,296.55 7,969.90 15,266.45 

965.00 700.00 1.665.00 

1.015.00 1.015:00 

965.00 1715.00 2,680.00 

1.56 r I 4.65 5.70 

viii Jwti ficnlion for not providing Mnrket VaJuc for reported quarler. As tota.J value of PPE ond C\VIP of station (s)/proje<:t {s), comprising of thousands ofindividunl iUSelS integrally facilitadng generation of power as a whole ha,•e been offered as securi ty, book val ue as at qunrter end has been considered as fair \·alue. 

ix The market \':due has been ca!culnted as per the lolal vaJue of as.sets mentioned in Column 0. 
x. Cover on book vnJue/market ,•alue is calculated based on outstanding ,•olue of corresponding de bt while-Security CO\·er rario is cnJculnred based on outstanding ,·a.lue of corresponding debt plus interest accrued but not due on the same.. 

Amount of interest nccured on Secured debt against SIPAT STPS ond Solapur STPS is Rs. 49.94 Crorc, and Rs. 62.10 Crore respectively. 
xi Column H I indicates all Unsecured Debt Securities. · 

(Aditya Oar) 
Executive Director (FinAnce} 



To, 

Ai.is Trustee Service.! Limited 
Please find below Security Cover Certificate os ol J-0 June 2025 as per fonnat ,pedfled vide SEBI Cirrular No. SEDI/HO/MIRSD/MIRSD_CRADTICrRIP/2022167 doled 19 May 2022 and SEBI/HO/DDHS-PoD3/P/C!R/2024/46 dated 16 May 2024: 

Column A Column B ColumnC(i) 
Column D Column E 

Column F (Iv) Column G (v) Column H (vi) Column H l 
/ill liiil 

Column I (vii) Column J Column K 

Debt Secuirites not 
backed by ;my 

Assets no t asse1.1: offered as Elimination 
Exclusive Pari-Pa.ssu 

Exclusive Cbnrge 
Charge Charge 

Pnri-Passu Charge Pari- Passu Charge offered as Security (Clause 1.9 Particulan {amount in (Total C to H) 

Assets shared by pnri 
Description 

Debi for 
passu debt holder 

of anet fo r Debt for which Other 
wbichtbis 

(includes debt for 
which this this certifitare Secured which lhi.5 certificate 
tertific.1 fe being issued Debi 

certiricate 
is issued & othe.l" debt 

.-eli\fe 
befog ilsued 

with p.ati-passu 
charge) 

Book Value Book Vaine y., Book Value 

ASSETS 
Prooertv. Planl and Eauioment (PPE) 9,861.63 27.484.96 

C1mital Work-in-Pro12ress (CWJP) 708.95 9.070.67 

Ri eht of Use A>sets 

Goodwill 
ln1ano ible Assets 
lnlaruzjble Alsels under:' Develo pmen1 
Investments 
Loons PPE & 
Inventories CWIP of 
Trude Receivables Vindhynchal 

1-C--as~h~"on""ct"'c'"as'"h'-E'",o"",u-h-,a-le-nts-----------; Super 1------1-----< 

Bank Bnlonces other !hon Cash "'d Cash Eowvnlents Thermnl 
Others St:;::r & 

1-T.,_o:.,le,a.l,.__ ______________ ~ Barh Super 1------1-~•0~l.5'.~7~0~.58=, 36.555.63 

Thermal 
LIABILITIES Power 

>-"-D __ eb~l .. " ="'ur~il __ ies~ to_,~•h~ic~h~lhi~·--s ce= ~~ifl_,cat~ •~ p,e_ruuns_· ------1 Project(Pari-1-----~1------, 
Other debL shorin~ pnri-pnssu ch11me wiLh above debt p:usu 

8,300.00 

7,595.00 

f-'.O=lh=e,_r.=D.:;eb.,t _____________ ~ Charge with 

I-S,_u~bo=rd~in=• ... led~ de,_b~l--------------1 "istra ITCL 
Borrowings India 
Bank Limited) 
Debt Securi1ies Not lo be fi lled 2,293.33 

Olhers 

Tr.ade oavables 
Lease liabilities 
Provisions 
Olhecs 

Total 2.293.33 15.895.00 

Cover on Doak Value 2.30 

Cover on Market Vnlue /id 
Securi tv Covel" Ratio 2.19 

i TI,is column indica1es book \•il.lue of tlSSeLS having exclusive charge and outstanding book value of debt for which this certificate is issued. 
ii Titis-column indicales book ,•r1lue of asseLS ha,,ing e....:clusive charge nnd outstMtding book value of all corresponding deb1 other lhM column C. 
iii This column indicaies dcb1 for which this certificate is issued hnving pnri passu churge. 

Other aS!els on 
which there iJ pari-

Passu charge 
(ei:clud ing i.tems 

covered in column 
FJ 

Book Va lue 

7,626.65 

343.25 

7.969.90 

1,715.00 

1 715.00 

Security 

1,70,200.SS 

39.405.92 

420.36 
3.92 

35,630.33 

I.JIS.JI 
18.]58.66 

26.455,29 

1.90 

2.775.83 

61.798.24 

3;56,166.3.1 

68.026. lO 

59.837.67 

9.1 53.68 

1.064.70 

8.480.13 
43.647.42 

I 90.209.70 

orSEBI DT masler 
Circular dated mriy 

16, 2024) 

34.671.00 

34,671.00 

negative) 

Debi· amount 

com:idercd 
more th;:in once 
(dt1eto u c.lu.sive 
phi! pari passu 

ebnrge) 

Nil 

iv This column indicates : a) book ,,oJue ofnsseis hn\•ing pllri-pnssu charge b) ou1slnnding book value of debl for which this cenificate is issued and c)other debt sharing pari-passu charge nlong with deb1 for which cenificatc is iss ued. 
\' This column indicates book value of :ill other assets ha\'ing pari pn.ssu charge and oulstanding book rnlue of corresponding debt 
,,i This column indicates nU I.hose nssets which nre nol charged nnd nlso indicates all unsecured borrowings except Unsecured Debt securities mentioned in Column H l 
vii There is no deb t which has been counted more thnn once i.e. included under exclusive charge column as als.o under pari plllSu. 

Market 
Value for 

Asse1s 
char2,ed on 
Exclusive 
basis (viii) 

2, I S, 173.80 

49.528.78 

420.36 
3.92 

35,630.33 

1.3 15.3 1 

18.158.66 
26,455.29 

1.90 

2,775.83 

61,798.24 

4,11,262.42 

8.300.00 
7,595.00 

68,026.LO 

38 679.33 

59.837.67 
9.1 53.68 

1,064.70 
8,480. 1.3 

43.647.42 

2.44. 784.03 

Column L ColumnM 

NTPC Limited 
(A Oovmrrrrffll n{f,.,J.1J /inluprit~ 

CORP0RttrECENTP£ 

D•ted : 29 July 2025 

Rs. in crorc, unlen stated otherwise 

Column N ColumnO 

Related to only 1hose items rove.red by this cerimc~te 

Carrying /book value 
Carrying_ 

\'3Jue/book value 
for exclusive charge Market Value 

for pari pnss:u 
assets where market fol" Pari p.iusu Total Value 

value is noi charge Assets 
raharge assets where (K+L+M+N) 
market value is not 

ascertninable or (viii) 
ascertainable or 

a pplicable 
applicable 

Relatin to Column F 

27 484.96 27,484.96 

9.070.67 9,070.67 

36,555.63 36,555.63 

8.J00.00 8,300.00 

7,595.00 7.595.00 

15.895.00 15.895.00 

2.30 2.30 

,•iii Justifict1.tion for not providing Markel Value fo r repo rted qullrter: As l'o tul vnlue of PPE wid CWIP of station (s)/project (s), cornprisini;: or thousands of individual ;tSselS integrally facil italin~ generation of power as a whole have been oITered <.IS security. book \lalue QS :ii quarter end has been considered as foir \'1Jlue. 

ix The market value has been cal culated :is per the total value of assets mentioned in Colurrm 0 . 
x Cover on book value/mnrket \'alue is cnkulated based on outstanding ,·o.lue of corresponding debt while Security cover ratio is caJcula.tcd bnsed on oulstonding value of corresponding deb t pl us interest actirued but nol due on the same. 

Amoun1 of lntere!\I accured on Secured debt against Vindhyachal STPS illld Burh STPS is Rs. 303.03 Crore, and Rs. 460. 72 Crore respectively. 
xi Column H I indicates: aJI Unsecured Oebl Securities. 

(Aditya Dnr) 

Executive Direcror (Finance) 


