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Subject: Outcome of Board Meeting and Disclosures for the year ended 315t March 2026.

1. Outcome of Board Meeting — Submission of Audited Financial Results for the year
ended 31st March 2026.

Disclosure of Information pursuant to Regulation 52(4) of the SEBI (LODR)
Regulations, 2015; Disclosure of Security Cover under Regulation 54 of the SEBI
(LODR) Regulations, 2015; Statement of Utilisation under Regulation 52(7) of the
SEBI (LODR) Regulations, 2015; and disclosure pursuant to Regulation 62K of the
SEBI (LODR) Regulations, 2015.

N

Dear Sir/ Madam,

We are enclosing the Audited Financial Results (Standalone & Consolidated) along with Auditor’s
Report for the year ended March 31,2026 in the prescribed format as required under Regulation
52 of SEBI (LODR) Regulations 2015. The Results have been reviewed and approved by the
Board of Directors in its meeting held on May 07, 2026.

The disclosures required under Regulation 52(4) of the SEBI (LODR) Regulations, 2015 form part
of the enclosed Audited Financial Results (Standalone and Consolidated). Further, the Statutory
Auditor’s Certificate in respect of the listed Non-Convertible Debt Securities of the Company as
on March 31, 2026, pursuant to Regulation 54 of the SEBI (LODR) Regulations, 2015, is also
enclosed herewith. Further, the Statement of Utilization pursuant to Regulation 52(7) of the SEBI
(LODR) Regulations, 2015 and the disclosure relating to Related Party Transactions pursuant to
Regulation 62K of the SEBI (LODR) Regulations, 2015 are also attached herewith. The
declaration of unmodified opinion on Standalone and consolidated financial results for the
financial year 2025-26 is also attached herewith.

The Board Meeting commenced at 12:33 P.M. and concluded at 1:45 P.M.

For THDC INDIA LIMITED

RASHMI
SHARM
A

(Rashmi Sharma)
Company secretary & Compliance Officer
CC: Vistra (ITCL) India Limited
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THDC INDIA LIMITED

Registered Office: Ganga Bhawan, Pragatipuram, Bypass Road, Rishikesh, Dehradun- 249201
CIN: U45203UR1988G01009822

Website: www.thdc.co.in; Email: csrksh@thde.co.in

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED 31.03.2026

ae

Amount In % Crore
Quarter ended Year ended
::;. Particulars 3(13%:::-6 31.12.2025 3(::3:235 31.03.2026 | 31.03.2025
refer note 11) {Unaudited) Fatot net AN (Audited) {Audited)
1 2 3 4 5 6 7
1 |income
(a) Revenue from Operations 2,765.87 1,587.05 1,013.31 7.061.00 2,682.80
(b) Other Income 7.83 5.34 13.41 26.50 29.58
Deferred Revenue on account of Irrigation Component 5.91 5.91 5.91 23.64 23.64
Less: Depreciation on Irrigation Component (5.91) (5.91) (5.91) (23.64) (23.64)
Total Income (a+b) 2,773.70 1,582.39 1,026.72 7,087.50 2,712.38
2 |Expenses
(a) Employee Benefits Expense 103.66 86.91 123.27 413.64 380.16
(b) Finance Costs 489.33 382.64 151.35 1,421.08 405.65
(c) Depreciation & Amortisation expense 280.37 264.46 114.85 917.49 284.45
{d) Generation, Administration and Other Expenses 1,765.97 586.21 378.61 3,306.71 791.90
Total Expenses (a+b+c+d) 2,649.33 1,320.22 768.08 6,058.92 1,862.16
3 |Profit before exceptional items, tax and regulatory deferral account 124.37 27247 258.64 1,028.58 850.22
balances
4  |Exceptional items- income/(expense) - - - - -
5 |Profit before tax and regulatory deferral account balances 124.37 21217 258.64 1,028.58 850.22
6 |Tax Expenses:
(a) Current Tax 22.07 47.54 45,62 180.06 148.97
(b) Deferred Tax 219.29 35.35 141.82 312.56 149.08
Total tax expense (a+b) 241.36 82.89 187.44 492,62 298.05
7 |Profit after tax before regulatory deferral account balances (116.99) 189.28 71.20 535.96 552.17
8 |Net Movement in Regulatory Deferral Account Balances (net of tax) 306.28 58.98 115.50 500.19 180.74
9 |Profit for the period 189.29 248.28 186.70 1,036.15 732.91
10 |[Other Comprehensive Incomel/(expense)
Items that will not be reclassified to Profit or Loss:
- Re-measurement of the Defined Benefits Plans (9.61) 0.29 (9.58) T (8.74) (9.65)
- Tax on Re-measurements of the Defined Benefit Plans 1.68 (0.05) 1.72 1.63 1.69
Other comprehensive income for the period (net of tax) (7.93) 0.24 (7.88) (7.21) (7.96)
11 |Total Comprehensive Income 181.36 248.50 178.84 1,028.94 724,95
12 |Earning Per Equity Share (Face value of ¥10/-each)-(not annualised)
(including net movement in regulatory deferral account balances):
Basic & Diluted (in %) 0.48 0.88 0.51 279 2.00
13 |Earning Per Equity Share (Face value of ¥10/-each)-(not annualised)
(excluding net movement in regulatory deferral account balances):
Basic & Diluted (in ) (0.34) 0.52 0.19 1.44 1.51
14 |Paid-up equity share capital (Face value of share 10/~ each) 4,358.53 3,665.88 3,665.88 4,358.53 3,665.88
15 |Paid-up dsbt capital* 23,249.92 23,672.28 22,044.68 | 23,24992 22,044.68
16 |Other equity excluding Revaluation reserve 7,965.38 7,807.57 7,383.46 7,9656.38 7,383.46
17 |Net worth** 12,323.91 11,449.80 11,044.29 12,323.91 11,044.29
18 |Debenture redemption reserve 467.26 441.18 362.84 467.26 362.84
19 |Debt equity ratio (Paid-up debt capital / Shareholder's Equity) 1.89 2.05 2.00 1.89 2.00
20 |Debt service coverage ratio [(Profit for the period + Finance Cost + 1.52 1.69 1.92 1.68 1.82
Depreciation & Amortisation)/(Finance cost + Lease Payments + Principal
repayments of non current borrowings)]
21 |interest service coverage ratio [(Profit for the period + Finance cost + 1.98 2.34 2.99 2.37 3.51
Depreciation & Amortisation Exp) / (Finance cost)]
22 |Current ratio (Current Assets / Current Liabiliies) 0.48 0.48 0.51 0.48 0.51
23 |Long term debt to working capital ratio [Non current borrowings (incl. current (6.55) (7.87) (7.46) (6.55) (7.46)
maturities of non-current barrowings) / (Working capital + current maturities
of non-current borrowings)}
24 |Bad debts to account receivable ratio (Bad debts / Average Account # - # £ @
Receivables)
25 |Current liability ratio [Current liabilities / Total liabilities (excl. total equity)] 0.29 0.27 0.24 0.29 0.24
26 |Total debis to total assets ratio (Paid up debt capital / Total Assets) 0.57 0.60 0.58 0.57 0.58
27 |Debtors turnover ratio (Revenue from Operations / Average trade 7.12 512 4.68 4.72 3.63
receivables)- Annualised
28 |inventory turnover ratio (Revenue from Operations / Average Inventory)- 51.11 30.39 28.57 36.62 17.73
Annualised
29 |Operating Margin (%) (Earmings before interest and tax / Revenue from 22.19% 41.26% 40.46% 34.69% 46.81%
Operations) .
30 | Net profit Margin (%) (Profit for the period / Net Sales) 6.84% 15.64% 18.42% 14.67% 27.32%

*Comprises non-current borrowings & current borrowings
**Excluding fly ash utilization reserve




THDC INDIA LIMITED
CiN: U45203UR1988G01009822
STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 31.03.2026

Amount In € Crore

«~ As at 31.03.2026 As at 31.03.2025
SlL.No. Particulars (Audited) (Audited)
A ASSETS
1 Non-Current Assets
(a) Property, Plant and Equipment 25,257.31 13,941.87
(b) Right of Use Assets 1,612.67 1,514.87
(c) Other Intangible Assets 2.27 1.84
(d) Capital work-in- progress 7,223.98 16,484.73
(e) Financial Assets
(i) Investment in Subsidiary Co. 55.13 51.80
(ii) Loans 22.60 25.32
(ili) Advances 7.98 13.13
(iv) Trade Receivables 566.46 -
(v) Others 22,62 25.72
(f) Deferred Tax Assets (Net) 530.81 852.37
(g) Non Current Tax Assats Net - -
(h) Other Non-Current Assets 1,219.71 1,307.82
Sub-Total- Non-Current Assets 36,430.54 34,219.47
2 Current Assets
(a) Inventories 214.68 171.00
(b) Financlal Assets
(i) Trade Recelvables 1,402.47 1,026.01
(i) Cash and Cash Equivalents 129.84 148.23
(iia) Bank Balances other than (ii) above - 5.98
(ili) Loans 6.02 7.1
(iv) Advances 22.39 2484
(v) Others 1,878.86 1,627.02
(c) Current Tax Assets (Net) 31.62 79.78
(d) Other Current Assets 333.27 219.97
Sub-Total-Current Assets 4,018.15 3,309.89
3 Regulatory Deferral Account Debit Balance 579.17 285,65
TOTAL - ASSETS 41,028.86 37,815.01
B EQUITY AND LIABILITIES
1 Equity
(a) Equity Share Capital 4,358.53 3,665.88
(b) Other Equity 7,965.38 7,383.46
Total Equity 12,323.91 11,049.34/
2 |Liabllities
0] Non-Current Liabilities
(8) Financial Liabiltties
(i) Borrowings 19,029.47 18,727.97
(ia) Lease Liabilities 33.42 36.59
(il) Non current Financial Liabilities 60.14 112.81
(b) Other Non Current Liabilities 663.10 698.29
(c) Provisions 304.58 173.93
Sub-Total-Non-Current Liabilities 20,080.71 19,749.59
(i) | Current Liabilities
(a) Financial Liabilities
(i) Borrowings 4,220.45 3,316.71
{ia) Lease Liabilities 3.27 3.41
(il) Trade Payables
A. Total outstanding dues of micro enterprises and smali 8.34 2.02
enterprises
B. Total outstanding dues of creditors other than micro 242.861 53.50
enterprises and small enterprises
(ili) Others 1,831.82 1,995.31
(p) Other Current Liabilites 114.93 167.79
{c) Provisions 1,943.49 922.49
(d) Current Tax Liabilities (Net) 30.60 23.56
Sub-Total-Current Liabilities 8,395.51 6,484.79
3 |Regulatory Deferral Account Credit Balance 218.73 531.29
TOTAL - EQUITY AND LIABILITIES 41,028.86 37,815.01
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THDC INDIA LIMITED
CIN: U45203UR1988G0I1008822
STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2026
Amount In ¥ Crore

Fer the Year Ended For the Year Ended
PARTICULARS 31.03.2026 31.03.2025
(Audited) (Audited)

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Exceptional items and Tax 1 .028.53“ 850.22
Add: Net Movement in Regulatory Deferal (180.74)
Account Balances (net of tax) (600.18)
Add: Tax on Net Movement in Regulatory (105.89) (38.27)
Deferal Account Balances "
Profit Before Tax including movements in 422.50 631.21
regulatory deferral account balances
Adjustments for:-

Depreciation 917.49 284.45

Depreciation- Irrigation Component : 23.64 23.64

Provisions 23.72 E

Advance Against Depreciation (7.60) (7.60)

Late Payment Surcharge (12.15) (12.78)

Fly ash utilisation reserve fund (5.05) 5.05

Finance Cost 1421.08 405.65

Profit on Sale of Assets & (0.32)

Loss on Sale of Assets 3.00 1.55

Interest on Bank Deposits (1.80) (0.84)

Exceptional items - 2362.33 - 698.80
Cash Flow from Operating activities Before Working Capital 2784.83 1,330.01

Changes

Adjustment For :-

Inventories {48.22) (123.91)

Trade Receivables (1,129.88) (710.04)

Other Assets (208.05) (47.30) .

Loans and Advances ( Current + Non Current) 11.41 (18.75)

Trade Payable and Liabilities 738,38 130.95

Provisions (Gurrent + Non Current) 1135.96 609.22

Net Movement in Regulatory Deferal Account Balance 606.08 1106.68 219.01 59.18
Cash Generated From Operations 3891.51 1,389.19
Corporate Tax (253.83) (161.98)
Net Cash From Operations (A) 3637.68 1227.21
B. CASH FLOW FROM INVESTING ACTIVITIES
Change in:-

Purchase of Fixed Assets and CWIP (3180.88) (5,070.27)

Proceeds of Fixed Assets and CWIP 9.37 5.41

Capital Advances 86.59] 573.50

Interest on Bank Deposits 1.80 0.84)

Late Payment Surcharge 12.18 12,77

Bank Balances other than cash and cash 596 (5.96)

equivalents

Investment in Subsidiary Co. (3.33) (11.10)
Net Cash Flow From Investing Activities (B) {3068.31) (4494.81)
C. CASH FLOW FROM FINANCING ACTIVITIES

Share Capital (Including Pending Allotment) 692.65 -

Repayment of Borrowings- Non Current (999.83) (568.27)

Proceeds of Borrowings- Non Current 1301.13 4717.44

Borrowings- Current 691.06 253.77

Lease Liability (6.086) (6.24)

Interest and Finance Charges (2037.62) (1503.49)

Dividend (441.97) (527.34)
Net Cash Flow From Financing Activities ( C) | 800.44 2365.87
D. NET CASH FL.OW DURING THE YEAR (A+B+C) {231.07) (901.73),
E. OPENING CASH & CASH EQUIVALENTS (1,583.15) (681.42)
F. CLOSING CASH & CASH EQUIVALENTS({D+E) (1814.22) (1583.15)

¢




Notes to Standalone Financial Results:

1.

The above standalone financial results have been approved by the Board of Directors
in their meeting held on 07.05.20286.

These standalone financial results have been audited by Statutory Auditors as required
under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended.

(i) The Company has filed truing up tariff petitions before the Hon'ble CERC for Tehri
HEP & Koteshwar HEP for determination of Tariff for the period 2019-24 & tariff petitions
for the period 2024-29. Pending tariff determination of Tehri HEP as per above petitions,
Revenue has been recognized based on Annual Fixed Charges (AFC) worked out
following the principles enunciated in the CERC Tariff Regulations, 2019 & 2024.
Further, revenue impact as per Hon’ble CERC order dated 31.03.2026 for tariff petition
for Koteshwar HEP has also been recognized during the year. The amount provisionally
billed for the Quarter & Year ended 31 March 2026 is ¥ 442.21 Cr & T 1985.37 Cr
(Corresponding Previous Quarter ¥ 417.25 Cr & Corresponding Previous Year ¥
1792.76 Cr) respectively.

(i} The company has filed tariff petitions before the Hon'ble CERC for Khurja Thermal
Power project and dedicated transmission line for determination of tariff for the period
2024-29 from the date of its commercial operation. Pending tariff determination as per
above petitions, revenue has been recognized on the basis of Annual Fixed Charges
including variable charges worked out following the principles enunciated in the CERC
Tariff Regulations, 2024. The provisionally billed amount during the Quarter and Year
ended 31% March 2026 for this project is ¥ 963.68 Cr. & ¥ 3074.14 Cr respectively
(Corresponding Previous Quarter NIL & Corresponding Previous Year NIL).

{iii) The company has filed tariff petitions before the Hon’ble CERC for Tehri PSP (Unit
I, It & Ill} for the determination of tariff for the period 2024-29 from the date of its
commercial operation. Pending tariff determination as per above petitions, revenue has
been also been recognized on the basis of Annual Fixed Charges submitted before
Hon’ble CERC. The provisionally billed amount during the Quarter and Year ended 31%
March 2026 for this project is ¥ 247.79 Cr & % 575.74 Cr respectively. (Corresponding
Previous Quarter NIL & Corresponding Previous Year NIL).

(iv) Revenue for Wind, Solar & Small Hydro Projects etc. has been recognized based
on approved tariff as per PPAs. The amount billed for the Quarter and Year ended 31%
March 2026 is ¥ 54.48 Cr & ¥ 183.61 Cr respectively (Corresponding Previous Quarter
¥ 58.58 Cr & Corresponding Previous Year 2 178.19 Cr).

(v) During the Quarter & Year ended 31 March 2026, revenue from sale of coal to
external customers has been recognized amounting to ¥ 64.25 Cr & ¥ 117.37 Cr
respectively (Corresponding Previous Quarter ¥ 43.51 Cr & Corresponding Previous
Year ¥ 43.51 Cr) from Amelia Coal Mine.

Revenue for the Quarter and Year ended 31% March 2026 have been provisionally

recognized at ¥ 2765.87 Cr & ¥ 7061.00 Cr respectively (Corresponding Previous
Quarter ¥ 1013.31 Cr & Corresponding Previous Year ¥ 2682.80 Cr).

¢



5. Total expenses for FY 2025-26 include Rs. 984.55 Crore towards interest amount
deposited against arbitral award allowed by the Central Electricity Regulatory
Commission vide their order dated 31.03.2026, against which corresponding revenue
has also been recognised.

6. During current financial year, the company sub-divided every 1 (one) Equity Share of
the face value of ¥ 1000/- each into 100 (One Hundred) Equity Share of the Face value
of T 10/- each.

7. The company has issued right issue shares amounting to ¥ 692.65 crore (69.265 crore
shares of ¥ 10 each) to promoters (M/s NTPC Limited and Government of Uttar
Pradesh) during the year which have been fully subscribed. Accordingly, paid up equity
share capital of the company has been increased from ¥ 3665.88 Cr to ¥ 4358.53 Cr.

8. During the previous FY 2024-25, there was complete shutdown of Tehri HPP &
Koteshwar HEP from 02.06.2024 to 06.07.2024 due to river joining works of Tehri PSP.

9. Company has declared final dividend of ¥ 441.97 Cr for the financial year 2024-25 in
Annual General Meeting held on 27.09.2025 which was paid on 25.10.2025,

10. For all secured bonds issued by the Company, 100% security cover is maintained for
outstanding bonds as per the terms of Private Placement Offer Letter.

11. 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 up to the third quarter of the
current/previous financial year.

12. Previous period/year figures have been reclassified / regrouped wherever considered

necessary.

For and on Behalf of Board of Directors
(Sipan Kumar Garg)

Chairman & Managing Director and Director (Finance)
DIN: 10746205

Date: 07.05.2026
Place: Rishikesh



THDC INDIA LIMITED

Registered Office: Ganga Bhawan, Pragatipuram, Bypass Road, Rishikesh, Dehradun- 249201

CIN: U45203UR1988G0I009822

Website: www.thdc.co.in; Email: csrksh@thdc.co.Iin

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED ENDED 31.03.2028

Ly Amount In ¥ Crore
Quarter ended Year ended
s1. No. Particulars 31.03:026 31.12.2025 3:&:;2:.5 31.03.2026 | 31.03.2025
it 2| (Uneuditec) B oo 12| (Audite) | (Audited)
1 2 3 4 5 6 7
1 |income
(a) Revenue from Operations 2,785.87 1,587.05 1,013.31 7.061.00 2,682.80
(b) Other Income 7.85 5.15 13.55 26.66 30.85
Deferred Revenue on account of Irrigation Component 5.81 5.91 5.91 23.64 23.64
Less: Depreciation on Irrigation Component (5.81) (5.91) (5.91) (23.64) (23.84)
Total Income (a+b) 2,773.72 1,592.20 1,026.86 | 7,087.66 2,713.45
2 |Expenses
(a) Employee Benefits Expense 103.90 87.85 124.25 415.85 383.18
(b) Finance Costs 489.33 382.64 151.35 1,421.08 405.65
(c) Depreciation & Amortisation expense 290.37 264.46 114.85 917.49 284.45
(d) Generation, Administration and Other Expenses. 1,773.68 586.21 379.23 3,314.40 792.52
Total Expenses (a+b+c+d) 2,657.26 1,320.96 769.68 | 6,068.82 1,865.80
3 |Profit before exceptional items, tax and regulatory deferral account 116.46 271.24 257.18 | 1,018.84 847.65
balances
4 |Exceptional items- income/(expense) = - - = =
5 |Profit before tax and regulatory deferral account balances 116.46 271.24 25718 1,018.84 847.85
6 |Tax Expenses:
(a) Current Tax 22.07 47.54 45.62 180.06 148.97
(b) Deferred Tax 217.35 34.99 141.53 310.00 148.47
Total tax expense (a+b) 239.42 82.53 187.15 490.06 297.44
7 |Profit after tax before regulatory deferral account balances {122.96) 188.71 70.03 528.78 550.21
8 |Net Movement in Regulatory Deferral Account Balances (net of tax) 306.28 58.98 115.50 500.19 180.74
9  |Profit for the period 183.32 247.69 185.53 | 1,028.97 730.95
10 |Other Comprehensive Ir /{exp )
ltems that will not be reclassified to Profit or Loss:
- Re-measurement of the Defined Benefits Plans (9.81) 0.29 (9.58) (8.74) (9.85)
- Tax on Re-measurements of the Defined Benefit Plans 1.68 (0.05) 1.72 53 1.88
Other comprehensive incoma for the period (net of tax) (7.83) 0.24 (7.86) (1.21) (7.96)
11 |Total Comprehensive Income 175.39 247.93 177.67 1,021.76 722.99
12  |Profit attributable to owners of the parent company 184.87 247.84 185.84 1,030.84 731.46
13 |Profit attributable to non-controlling interest (1.55) (0.15) (0.31) (1.87) (0.51)
14 |Other comprehensive income attributable to owners of the parent company (7.93) 0.24 (7.86) (7.21) (7.96)
15 |Other comprehensive income attributable to nen-contralling interest - B - " -
16 |Eaming Per Equity Share (Face value of ¥10/~each)-{not annualised) (including
net movement in regulatory deferral account balances):
Basic & Diluted (in ) 0.47 0.68 0.51 278 2,00
17 |Earning Per Equity Share (Face value of ¥10/-sach)-{not annualised) (excluding
net movement in regulatory deferral account balances):
Basic & Diluted (in ¥) (0.35) 0.52 0.19 1.43 150
18 |Paid-up equity share capital (Face value of share €10/~ each) 4,358.53 3,665.88 3,665.88 | 4,358.53 3,665.88
19 |Paid-up debt capital® 23,320.28 23,676.15 | 22,109.22 | 23,320.28 22,109.22
20 |Other equity excluding Revaluation reserve 7,955.92 7,802.53 7.379.32 7,956.92 7,379.32
21 |Net worth** 12,314.45 11,444.88 11,040.15 | 12,314.45 11,040.15
22 |Debenture redemption reserve 467.26 44118 362.84 467.26 362.84
23 |Debt equity ratio (Paid-up debt capital / Shareholder's Equity) 1.89 2,06 2.00 1.89 2.00
24 |Debt service coverage ratlo [(Profit for the period + Finance Cost + 1.51 1.68 1.2 1.87 1.88
Depreciation & Amortisation)/(Finance cost + Lease Payments + Principal
repayments of non current borrowings)]
25 |Interest service coverage ratio [(Profit for the period + Finance cost + 1.87 234 2.98 2.37 3.50
Depreciation & Amortisation Exp) / (Finance cost)]
26 |Current ratio (Current Assets / Current Liabilities) 0.51 0.53 0.52 0.51 0.52
27 |Long term debt to working capital ratio [Non current borrowings (incl. current (7.20) (9.23) (7.63) (7.20) (7.63)
maturities of non-current borrowings) / (Working capital + current maturities of
non-current borrowings)]
28 |Bad debis to account receivable ratio (Bad debts / Average Account - - - - -
Rsceivables)
29 |Cument liability ratio [Current liabilities / Total liabilities (excl. total equity)] 0.29 0.26 0.24 0.29 0.24
30 |Total debis to total assets ratio (Paid up debt capital / Total Assets) 0.56 0.59 0.58 0.56 0.58
31 |Debtors tumover ratio (Revenue from Operations / Average trade receivabies)- T2 512 4.68 4.72 383
Annualised
32 |inventory tumover ratio (Revenue from Operations / Average Inventory)- 51.11 30.39 28.57 36.62 17.73
Annualised
33 |Operating Margin (%) (Earnings before interest and tax / Revenue from 21.90% 41,20% 40.32% 34.55% 46.72%
Operations)
34 |Net profit Margin (%) (Profit for the period / Net Sales) 6.63% 15.61% 18.31% 14.57% 27.25%

“Comprises non-current borrowings & current borrowings
glyding fly ash utilization reserve




THDC INDIA LIMITED
CIN: U45203UR1988G0I008822
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 31.03.2026

Amount In € Crore

<~ As at 31,03.2026 As at 31.03.2025 (Audited)
Sl.No. Particulars (Audited)
A ASSETS
1 Non-Current Assets
(a) Property, Plant and Equipment 25,276.93 13,962.28
(b) Right of Use Assets 1,623.48 1,628.58
(c) Other Intangible Assats 2.27 1.86
(d) Capital work-in- progress 7,589.89 16,641.73
(e) Financial Assets
(i) Investment in Subsidiary Co. " -
(ii) Loans 22.60 25.32]
(ii) Advances 7.98 13.13
(iv) Trade Receivables 566.46 -
{v) Others 23.19 22.90
(f) Deferred Tax Assets (Net) 544.24 854.24
(g) Non Current Tax Assets Net - 0.20
(h) Other Non-Current Assets : 1,273.76 1,373.36
Sub-Total- Non-Current Asssts 36,930.80 34,523.60
2 Current Assets
(a) Inventories 214.68 171.00
(b) Financial Assets
1 (i) Trade Receivables 1,402.47 1,026.01
(li) Cash and Cash Equivalents 133.18 158.32
(iia) Bank Balances other than (Ji) above 305.82 66.32
(iii) Loans 6.02 7.1
(iv) Advances 14.48 12.28
(v) Others 1,878.86 1,627.02
(c) Current Tax Assets (Net) 40.76 79.85
(d) Other Current Assets 340.22 248.05
Sub-Total-Current Assets 4,336.50 3,394.96
3 Regulatory Deferral Account Debit Balance 579.17 285.65
Total Assets 41,846.47 38,204.21
B EQUITY AND LIABILITIES
1 Equity
(a) Equity Share Capital 4,358.53 3,665.88
(b) Other Equity ___T7,955.92 7,379.32
Total Equity attributable to the owners of the parent 12,314.45 11,045.20
Non-controlling interests 16.05 16.74
Total-Equity 12,330.50 11,061.94
2 |Liabilities
(0] Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 19,099.83 18,792.51
(ia) Lease Liabilities 155.83 156.94
(ii) Non current Financial Liabilities 60.14 113.95
(b) Other Non Current Liabilities 1,231.95 854.33
(c) Provisions 304.68 173.94
Sub-Total-Non-Current Liabilities 20,852.43 20,091.87
(i) Current Liabilities
(a) Financial Liabilities
(1) Borrowings 4,220.45 3,316.71
(ia) Lease Liabilities 15.25 13.46
(i) Trade Payables
A. Total outstanding dues of micro enterprises and small 8.52 27
enterprises
B. Total outstanding dues of creditors other than micro 242.61 53.50
|enterprises and small enterprises
(iii) Others 1,867.28 2,018.64
{b) Other Current Liabilites 116.58] 168.75
(c) Provisions 1,843.52 922.52
(d) Current Tax Liabilities (Net) 30.60 23.56
Sub-Total-Current Liabilities 8,444 .81 6,519.31
3 |Regulatory Deferral Account Credit Balance 218.73 531.29
TOTAL EQUITY AND LIABILITIES 41,846.47 38,204.21




THDC INDIA LIMITED
CIN: U45203UR1988G 01009822
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2026

Amount in ¥ Crore

PARTICULARS For the Year Ended For the Year Ended
,.31.03.2026 31.03.2025
{Audited) (Audited)
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Exceptional items and Tax 1018.84 847.65
Add: Net Movement in Regulatary Deferal Account Balances (net of (500.189) (180.74)
tax)
Add: Tax on Net Movement in Regulatory Deferal Account (105.89) (38.27)
Balances
Profit Before Tax including movements in regulatory deferral 412,76 628.64
account balances
Adjustments for:-
Depreciation 917.49] 284 .45
Depreciation- Irrigation Component 23.64 23.84
Provisions 31.35 -
Advance Against Depreciation 5 (7.60) (7.60)
Late Payment Surcharge (12.15) (12.78)
Fly ash utilisation reserve fund (5.05) 5.05
Finance Cost 1421.08 405.65
Profit on Sale of Assets - (0.32),
Loss on Sale of Assets 3.00 1.55
.Interest on Bank Deposits (1.96) (1.81)
Exceptional items E 2360.80 - 697.73
Cash Flow from Operating activities Before Working Capital 2782.58 1326.37
Changes
Adjustment For :-
Inventories (46.22) (123.91)
Trade Receivables (1120.88) (710.04),
Other Assets (227.24) (72.70)
Leans and Advances { Current + Non Current) 8.75 (15.42)
Minority Interest 1.87) 0.51 -
Trade Payable and Liabilities 1173.43 173.00:
Provisions (Current + Non Current) 1136.05 609.21
Net Movement in Regulatory Deferal Account Balance 606.08 1620.84 210.01 79.66
Cash Generated From Operations 4303.40 1406.03
Corporate Tax (253.83) (161.98)
Nest Cash From Operations (A) 4049.57 1244.05
B. CASH FLOW FROM INVESTING ACTIVITIES
Change in:-
Purchase of Fixed Assets and CWIP (3383.78) (5148.13)
Proceeds of Fixed Assets and CWIP 9.96 5.53
Capital Advances 125.18 542.70
Grant 244 107.74
Interest on Bank Deposits 1.96 1.91
Late Payment Surcharge 12.18 12.77
Bank Balances other than cash and cash equivalents (240.50) (52.02)
Net Cash Flow From Investing Activities (B} (3472.54) (4527.50)
C. CASH FLOW FROM FINANCING ACTIVITIES
Share Capital (Including Pending Allotment) 692.65 -
Repayment of Borrowings- Non Current (1084.62) (568.27)
Proceeds of Barrowings- Non Current 1391.94 4752.57
Borrowings- Current 691.06 253.77
Lease Liability (15.02) (19.03)
Interest and Finance Charges {2048.20) (1513.87)
Capital Contribution from Non Controlling {0.69) 3.39
Interest
Dividend (441.97) (527.34)
Net Cash Flow From Financing Activities ( C) (814.85) 2381.22
D. NET CASH FLOW DURING THE YEAR (A+B+C) (237.82) (802.23)
E. OPENING CASH & CASH EQUIVALENTS {1573.08) (670.83)
F. CLOSING CASH & CASH EQUIVALENTS(D+E) (1810.88) (1573.06)

¢




Notes to Consolidated Financial Results:

1.

The above consolidated financial results have been approved by the Board of Directors
in their meeting held on 07.05.2026.

These consolidated financial results have been audited by Statutory Auditors as
required under Regulation 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

The subsidiary companies considered in the consaclidated financial results are as
follows:

Sl No Name Ownership (%)
1 TUSCO Limited 74.00
2 TREDCO Rajasthan Limited 74.00
3 THDCIL UJVYNL Energy Company Limited 74.00

(i) The Company has filed truing up tariff petitions before the Hon’ble CERC for Tehri
HEP & Koteshwar HEP for determination of Tariff for the period 2019-24 & tariff petitions
for the period 2024-29. Pending tariff determination of Tehri HEP as per above petitions,
Revenue has been recognized based on Annual Fixed Charges (AFC) worked out
following the principles enunciated in the CERC Tariff Regulations, 2019 & 2024.
Further, revenue impact as per Hon'ble CERC order dated 31.03.2026 for tariff petition
for Koteshwar HEP has also been recognized during the year. The amount provisionally
billed for the Quarter & Year ended 31% March 2026 is T 442.21 Cr & ¥ 1985.37 Cr
(Corresponding Previous Quarter ¥ 417.25 Cr & Corresponding Previous Year T
1792.76 Cr) respectively.

(i) The company has filed tariff petitions before the Hon'ble CERC for Khurja Thermal
Power project and dedicated transmission line for determination of tariff for the period
2024-29 from the date of its commercial operation. Pending tariff determination as per
above petitions, revenue has been recognized on the basis of Annual Fixed Charges
including variable charges worked out following the principles enunciated in the CERC
Tariff Regulations, 2024. The provisionally billed amount during the Quarter and Year
ended 31% March 2026 for this project is ¥ 963.68 Cr. & T 3074.14 Cr respectively
(Corresponding Previous Quarter NIL & Corresponding Previous Year NIL).

(iii) The company has filed tariff petitions before the Hon’ble CERC for Tehri PSP (Unit
I, I & 1} for the determination of tariff for the period 2024-29 from the date of its
commercial operation. Pending tariff determination as per above petitions, revenue has
been also been recognized on the basis of Annual Fixed Charges submitted before
Hon'ble CERC. The provisionally billed amount during the Quarter and Year ended 31
March 2026 for this project is ¥ 247.79 Cr & % 575.74 Cr respectively. (Corresponding
Previous Quarter NIL & Corresponding Previous Year NIL).

(iv) Revenue for Wind, Solar & Small Hydro Projects etc. has been recognized based
on approved tariff as per PPAs. The amount billed for the Quarter and Year ended 31%
March 2026 is Z 54.48 Cr & ¥ 183.61 Cr respectively (Corresponding Previous Quarter
¥ 58.58 Cr & Carresponding Previous Year % 178.19 Cr).



(v) During the Quarter & Year ended 315" March 2028, revenue from sale of coal to
external customers has been recognized amounting to ¥ 64.25 Cr & ¥ 117.37 Cr
respectively (Corresponding Previous Quarter ¥ 43.51 Cr & Corresponding Previous
Year ¥ 43.51 Cr) from Amelia Coal Mine.

5. Revenue for the Quarter and Year ended 31% March 2026 have been provisionally
recoghized at ¥ 2765.87 Cr & ¥ 7061.00 Cr respectively (Corresponding Previous
Quarter ¥ 1013.31 Cr & Corresponding Previous Year ¥ 2682.80 Cr).

6. Total expenses for FY 2025-26 include Rs. 984.55 Crore towards interest amount
deposited against arbitral award allowed by the Central Electricity Regulatory
Commission vide their order dated 31.03.2026, against which corresponding revenue
has also been recognised.

7. During current financial year, the company sub-divided every 1 (one) Equity Share of
the face value of ¥ 1000/~ each into 100 (One Hundred) Equity Share of the Face value
of ¥ 10/- each.

8. The company has issued right issue shares amounting to ¥ 692.65 crore (69.265 crore
shares of ¥ 10 each) to promoters (M/s NTPC Limited and Gavernment of Uttar
Pradesh) during the year which have been fully subscribed. Accordingly, paid up equity
share capital of the company has been increased from ¥ 3665.88 Cr to ¥ 4358.53 Cr.

9. During the previous FY 2024-25, there was complete shutdown of Tehri HPP &
Koteshwar HEP from 02.06.2024 to 06.07.2024 due to river joining works of Tehri PSP.

10. Company has declared final dividend of ¥ 441.97 Cr for the financial year 2024-25 in
Annual General Meeting held on 27.09.2025 which was paid on 25.10.2025.

11. For all secured bonds issued by the Company, 100% security cover is maintained for
outstanding bonds as per the terms of Private Placement Offer Letter.

12. 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 up to the third quarter of the
current/previous financial year.

13. Previous period/year figures have been reclassified / regrouped wherever considered

necessary.

For and on Behalf of Board of Directors

(Sipan Kumar Garg)
Chairman & Managing Director and Director (Finance)
DIN: 10746205

Date: 07.05.2026
Place: Rishikesh
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INDEPENDENT AUDITOR’S ON THE AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER
AND YEAR ENDED 31* MARCH 2026

To,

The Board of Directors,

THDC India Limited

Ganga Bhawan, Pragatipuram,
Bypass Road, Rishikesh,
Dehradun-249201

Réport on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying Statement of Standalone Financial Results of THDC india
Limited (“the company”) for the quarter and year ended March 31, 2026, (the “statement”),«being
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52 read
with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us
,these standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations in this regard and

ii. give a true and fair view in conformity with the recognition and measurement principles laid down
in the Indian Accounting Standards (“IND AS”) prescribed under Section 133 of the Companies Act,
2013(“the Act”) and other accounting principles generally accepted in India, of the net profit and
total comprehensive income and other financial information for the quarter and year ended March
31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standzrds are
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Results
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 (“ICAI”) together with the ethical
requirements that are relevant to our audit of the Standalone Financial Results under the provisions
of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
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responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on
the standalone financial results.

Management’s and Board of Directors’ Responsibilities for the Standalone Financial Results

These financial results have been prepared on the basis of the standalone annual financial
statements.

The Company’s Management and Board of Directors are responsible for the preparation of these
fimancial results that give a true and fair view of the net profit and other comprehensive income and
other financial information in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 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 the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2) 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 agd for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accourting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the 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 Management and the Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

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

e |dentify 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 control 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 adeqguate internal
financial controls system with reference to 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 Management and Board of Directors.

e Conclude on the appropriateness of the Management and 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
Company’s ability 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
financial results 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 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.
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Other Matter

The standalone annual financial results include the results for the quarter ended March 31, 2026
being the balancing figure between the audited figures in respect of the fuil financial year and the
publist.ed unaudited year to date figures up to the third quarter of the current financial year.

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

For Verendra Kalra & Co LLP

Chartered Accountants

Firm Registration No. 006568C/C400422
s

VE R E N D R 25.4.20~C5C46BLEIBGBNCE 1690830617941

6BOFOG1 EECB32ERDAIFBDE26778E0027ESF
2, postalCode- 248009, st-Uttarakhand,

serialNumber—AA78781F4120FA119E200C8
515D69D9601587AA3BE18686162138710FF
SFIBD, cn=VERENDRA KALRA

Date: 2026 05.07 13:0/:11 +0530"

Verendra Kalra

Partner

M No. 074084

Signed at Rishikesh on May 07,2026

UDIN: 26074084ETBEXU4373
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INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED FINANCIAL RESULTS FOR THE
QUARTER AND YEAR ENDED 31° MARCH 2026

To,

The Board of Directors,

THDC India Limited

Ganga Bhawan, Pragatipuram,
Bypass Road, Rishikesh,
Dehradun-249201

Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of THDC India
Limited (hereinafter referred to as the ‘Holding Company”) and its subsidiaries (Holding Comgany
and its subsidiaries together referred to as “the Group”}, for the quarter and year ended March 31,
2026 (the “statement”) ,being submitted by the Holding Company pursuant to the requirement of
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

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 separate audited financial results of the
subsidiary, the aforesaid consolidated financial results:

{i} include the annual financial results of the following subsidiary entities

e TUSCO Limited
e TREDCO Rajasthan Limited
e THDC-UJVNL Energy Company Limited

{ii) are presented in accordance with the requirements of Regulation 33 and regulation 52 read with
Regulation 63(2) of the Listing Regulations in this regard; and

(iii) give a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards (“IND AS”), and other accounting principles generally
accepted in India of the consolidated net profit and consolidated total comprehensive income and
other financial information of the Group for the quarter and year ended March 31, 2026.

55, Bajpur Roac

Follow us on Dehradun - 24

Converted from Verendre Kaira & Co (a partnership firm) into Verendra Kolra & Co LLP (LLPIN: ACX-8269) with effect from 28.04.2026
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Results section
of our report. We are independent of the Group, 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 Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAlI'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 Matter”
paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Management’s and Board of Directors” Responsibilities for the Consolidated Financial Resuits

These Consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding’s Board of Directors are responsible for the preparatiog and
presentation of these consolidated financial results that give a true and fair view of the consolidated
net profit and consolidated other comprehensive income and other financial information of the
Group in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards (“IND AS”), prescribed under Section 133 of the Act, read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 and Regulation 52 read with Regulation 63(2) of the Listing Regulations. The
respective Board of Directors of the companies included in the Group 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 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
respective 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 Company, as aforesaid.

In preparing the consolidated financial resuits, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group and its associates and
jointly controlled entities 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
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Directors either intends to liquidate the their respective entities 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 are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

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
auditor’s 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,
wkether 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 financial 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 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 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 to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
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to draw attention in our auditor’s report to the related disclosures in the consolidated financial
results 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 associates and jointly controlled entities 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 financial results/ financial information
of the entities within the Group 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.

L
We communicate with those charged with governance of the Holding Company and such other

entities included in the consolidated financial results of which we are the independent auditors
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.

Other Matters

i.  The consolidated Financial Results include the audited Financial Results of three subsidiary
companies, whose Financial Results reflect Group’s share of total assets of Rs.817.61 crore as at
March 31, 2026 Group’s share of total revenue of Rs. 0.02 crore and Rs. 0.16 crore, Group’s
share of total net profit/ (loss) after tax of Rs. (5.97) crore and Rs.(7.18) crore and total
comprehensive Income/ (loss) of Rs. (5.97) crore and Rs.(7.18) crore for the quarter and year
ended March 31, 2026, respectively, as considered in the consolidated Financial Results, which
have been audited by their respective independent auditors. The independent auditors’ reports
on financial statements/ financial results/ financial information of these entities have been
furnished to us and our opinion on the consolidated financial results, in so far as it relates to
the amounts and disclosures included in respect of these entities, is based solely on the report
of such auditors and the procedures performed by us are as stated in paragraph above.
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ii. The Consolidated annual financial results include the results for the quarter ended March 31,
2026, 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.

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 certified by the Board of Directors.

For Verendra Kalra & Co LLP
Chartered Accountants
Firm’s ICAl Reg. No. 06568C/C400422

VERENDR
A KALRA

CA. Verendra Kalra
Partner S
M. No.: 074084

Date 2026

Signed at Rishikesh on May 07, 2026

UDIN: 26074084WWWUSS8907



To,

The Board of Directors,

THDC India Limited

Ganga Bhawan Pragati Puram
Rishikesh (Uttarakhand)

Independent Statutory Auditor’s Certificate for in respect of listed debt securities of THDC India Limited

We have been requested by the management of THDC India Limited (“the Company”) to issue a certificate that,
the particulars provided in the accompanying statement (‘the Statement”) on Security Cover on listed secured
debt securities of as on March 31%, 2026 and compliance with respect to financial covenants of the listed debt
securities for period ending March 31%,2026 pursuant to the requirements of the Regulation 54 read with
Regulatiori 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”). The Statement has been prepared by the management of the company, which we
have initialized for identification purposes only.

Management’s Responsibility
<

The preparation of the Statement (Annexure-l) is the responsibility of the Management, including the
preparation and maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes designing, implementing, and maintaining 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 Company’s Management is also responsible for ensuring that the
Company complies with the LODR Regulations and DT Regulations. Further the Company is also responsible to
comply with the requirements of Debenture Trust deed executed with respective Debenture Trustee.

Auditor’s Responsibility

Our responsibility is to certify the Security Cover for the assets provided as security in respect of listed secured
debt securities of the Company as on March 31%, 2026, based on the financial statements and compliance with
respect to financial covenants of the listed debt securities for the period ending March 31%, 2026, as specified in
SEBI Circular No. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/P/2022/67 circular dated 19 May 2022.

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.

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




Opinion
Based on examination of books of accounts and other relevant records/documents, we hereby certify that:

a) Security Cover Certificate in respect of listed secured debt securities of the Company as on March 31*, 2026
which is placed at Annexure —I.

b) Compliance of financial covenants of the listed debt securities:
We have examined the compliances made by THDC India 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
THDC India Limited for the period ending on March 31*, 2026.

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

Restriction on Use

This certificate has been issued to the management of THDC India 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 cage 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 Verendra Kalra & Co LLP
Chartered Accountants
FRN: 06568C/C400422

Digitally signed by VERENDRA KALRA

DN: c=IN, o=Personal,
E 25.420-C5C46BEE9B6BOCS169D83061/9
416B9F061EFCB32EBDAIFBD82677BE002

7ESF2, postalCode~248009,
st=Uttarakhand,

serialNumber-AA787B1F4120FA119E20D0
C8615D69D9601587AA3B8186B61621387
10FESF9BD1, cn=VERENDRA KALRA

Date: 2026.05.07 13:24:22 +05'30

Verendra Kalra

Partner

M No. 074084

UDIN : 26074084QLRTXB6482
Signed at Dehradun on May 07, 2026
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"Schedule - A Mini Ratna Category-l PSU, a subsidiary of NTPC Limited"

CIN : U45203UR1988G01009822

Certified
JUL 2025-JUL 2026
INDIA

Statement indicating the utilization proceeds of Corporate Bonds issued during the quarter ended March 31,

2026: We confirm that Corporate Bonds were not issued during the quarter ended March 31, 2026.

A. Statement of utilization of issue proceeds: Nil

Mode of
fund If 8 is Yes,
raising then specify
Name of (Public Type of | Date of Any | the purpose Remark
the ISIN issues/ Instru raising Amount | Funds | deviati of for which ¢
Issuer Private ment funds Raised utilized | ©n(Yes/ | the funds S, Irany
placement) No) were utilized
1 2 3 4 5 6 7 8 9 10
NA NA NA NA NA NA NA NA NA NA
B. Statement of deviation/ variation in use of Issue proceeds: No deviation/variation in use of issue proceeds.
Particulars Remarks
Name of listed entity THDC India Limited
Mode of fund raising NA
Type of instrument NA
Date of raising funds NA
Amount raised NA
Report filed for quarter ended March 31,2026
Is there a deviation/ variation in use of funds raised? NA
Whether any approval is required to vary the objects of the issue NA
stated in the prospectus/ offer document?
If yes, details of the approval so required? NA
Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review NA
Comments of the auditors, if any NA
Objects for which funds have been raised and where there has been a deviation/ variation, in thefollowing
table: NA
Original Modified Original Modified Funds Amount of Remarks,
Object Object, if Allocation Allocation, Utilized | deviation/variation | if any
any if any for the quarter
according to
applicable object
(in Rs. Crore and
in %)
No deviation/variation and hence not applicable.
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"Schedule - A Mini Ratna Category-l PSU, a subsidiary of NTPC Limited"

Certified
CIN : U45203UR1988G0I1009822 JUL 2026 JUL 2036

INDIA

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.

j i

Name of signatory: Rashmi Sharma
Designation: Company Secretary
Date: 07.01.2026
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Date: 07.05.2026

Declaration of Unmodified Opinion

It is hereby declared that the Statutory Auditor have issued Unmodified Opinion on
Standalone and consolidated financial results for the financial year 2025-26.

For THDC INDIA LIMITED

(—l =

NS
N 2 il
\ =

(Rashmi Sharma)

Company Secretary
@ " sl Ud WHTH SRMQd: T WaH, WY, IRUR 1S, BIb=1-249201
INFORMATION REGISTERED & CORPORATE OFFICE: GANGA BHAW AN, PRAGATIPURAM, BYPASS ROAD, RISHIKESH-249201
':uﬁum

Website Address: www.thdc.co.in
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