Shridhar & Associates

Chartered Accountants

Date: 26t June,2025

To,

IDBI Trusteeship Services Limited
Universal Insurance Building,
Ground Floor, Sir P.M. Road,
Fort, Mumbai-400 001

Security Coverage certificate as per SEBI circular dated May 16, 2024 & in terms of regulation
54 read with Regulation 56(1)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015 (the “Regulations”) for the Quarter ended March 31, 2025 in respect of National
Hydro Electric Power Corporation (NHPC)

The IDBI Trusteeship Services Limited (ITSL) (referred to as the Company's Debenture Trustee’)
has requested us by engagement letter dated May 03, 2023, to certify the particulars in Annexure
| containing the accompanying Security Cover Certificate as on March 31, 2025 (the ‘Statement’)
of M/s National Hydro Electric Power Corporation (the ‘Company’). This Statement has been
prepared by the Company and certified by the company’s statutory auditor to comply with the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations 2015 as amended till date (referred to as the ‘Regulations’) for the purpose of its
onward submission to the “Security Exchange Board of India” (SEBI) (referred to as the

“Regulatory Authority”).

Management’s responsibility for the Statement

1. The preparation and presentation of the accompanying the ‘Statement from the books of
accounts audited financial results of the Company for the qu arter end ed March 31, 2025, and
other relevant records and documents is the responsibility of the Management of the
Company, 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.

2. The Management is also responsible for maintenance of Security cover and complies with the
requirements of the Regulations and the Debenture Trust Deeds.
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The Debenture Trustee’s responsibility for the Statement

3. Debenture Trustee on a quarterly basis shall certify the market value of assets based on the

due diligence carried out by it or through independent professionals

4. To provide the particulars contained in the aforesaid statement with respect to book value of
assets charged against the listed debt securities issued by the Company are in agreement with
the audited books of accounts, audited financial results for the quarter ended March 31, 2025,

and other relevant records and documents maintained by the Company,
Independent Chartered Accountants responsibility for the Statement

5. We have undertaken independent evaluation of the financial statements, specified elements,
accounts or items thereof, for the purpose of this report to ascertain the security cover available.
Accordingly, our opinion is limited to the evaluation and ascertaining the security cover

available for the Listed NCD issued by the Company wherein ITSL is the Debenture Trustee

6. Pursuant to the request from ITSL being the company’s Debenture Trustee, it is our
responsibility to provide limited assurance on whether the Company has maintained the
required Security cover (as set out in the Statement) as per the requirements of Debenture Trust
Deeds (DTDs) for all outstanding listed NCDs and nothing has come to our attention that causes

us to believe that the Statement and calculation thereof is not arithmetically accurate.

7. We have performed the following procedures in relation to the Statement:

i. Read the information memorandum and debenture trust deed in relation the non-
convertible debentures issued by the Company to assess the nature of the

debentures i.e., secured or unsecured;

i. Examined and verified the arithmetical accuracy of the Computation of security cover
in the accompanying Statement;

ii. Compares the Security Cover with the Security Cover required to be maintained as

per information memorandum and/or Debenture Trust Deed;

8. The Audited Financial Results for the quarter ended March 31, 2025, was reviewed by statutory

auditor of the Company in accordance with the Standards on Review Engagements (“SRE”)
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9.

2410 ‘Review of Interim Financial Information by the Independent Auditor of the Entity’, issued
by the Institute of Chartered Accountants of India (“ICAI”). Those standards requires that the
auditor plan and perform the review to obtain moderate assurance as to whether the financial

results are free of material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes (the "Guidance Note") issued by the Institute
of Chartered Accountant of India (ICAl) and the Standards on Auditing specified under
Section 143(10) of the Companies Act, 2013 in so far as applicable for the purpose of this
Certificate, which includes the concepts of test checks and materiality. The Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the
ICAL

10. We have complied with the relevant applicable requirements of the Standard on Quality Control

(‘SQC’) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial

Information, and Other Assurance and Related Services Engagements.

Conclusion:-

11. Based on the procedures mentioned above, according to information and Explanation given to

us by the management of the Company:

i The Financial information as stated in the security cover certificate as of March 31, 2025
extracted from the Audited Standalone Financial Results of the Company for the quarter
ended March 31, 2025.

i. The security cover provided by the Company is 1.90 times (market value) of the amount
borrowed through non-convertible debentures is in accordance with the terms of the

issue.

Restriction on use

12. This certificate has been issued at the request of the ITSL (company’s debenture trustee) with

the aforesaid Regulations. As a result, this certificate may not be suitable for any other
purpose and is intended solely and entirely for the above-mentioned purpose. Accordingly,
our certificate should not be quoted or referred to in any other document or made available to
any other person or persons without our prior written consent. Also, we neither accept nor
assume any duty or liability for any other purpose or to any other party to whom our certificate

is shown or into whose hands it may come without our prior consent in writing.
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For SHRIDHAR AND ASSOCIATES,

CHARTERED ACCOUNTANT

Firm Reg. No: 134427W
HEMANT Digitally signed by

HEMANT VINAYAK

VINAYAK PHATAK
Date: 2025.06.26

PHATAK 18:07:20 +05'30'
Hemant Phatak

PARTNER
Membership No: 160832
UDIN25160832BMILDP1918
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National Hydro Electric Power Corporation (NHEPC)

Security per Exchange Board of | Disclo 015 s om 315t
arch. 2025
(s in Crores)
Column A Column B Column E Column F Column G Column 1 Column 1 Column 3 Column K. Column 1. Column M Column N Column O Column P
Deb not backed by any
Total Cro ) Related (0 only those tems covered by this cetiicate
negative) "
security
escriptio m of aset for which ths Carrying) book valuc for Carrying/ book value for pari
pattrs | L e T — e " L
Deb for which this D or which s | T s | ther s por s S asscts charged on Pari passu charge martvaluc s pap | 1O VAL
corfcie bng. | b Scursd Db | st b | "L LG RS eecinir s par exclusive basis Assets sinabe
with pari-passu charge) covered in column passu chargs) or applicable
Relating (o Column F
Book Value Book Value esNo Book Value Book Valuc
re
Property, Plant &
Equipmens
Capral Work in
Goodl
Loans & Invesimerts - - No - - - - - -
Intangile Assets under | Loans: Amount referred incolumn F is
develormen ross of ECL provision. - - No 0w - 03 - - - - -
Inestmerts Loans: Amount rferred incolurm H
5 gross of ECL provisiom. - - No siw - a1 - - - - -
Toars Investments: Non-Convertble
Debertures: - - No IR - Lo . . - - .
vemiory column F i goss of ECL provision. y N e ; e - -
Trade Receivables
- No sanm - aanm - -
Cash & st
Fonivatens - No s - s - -
ank Balances other than
Cash and Coch Fonivalens - No e - e - -
Qs - - No 50208 - 150108 - - - - -
- - 2120175 3696850 2895096 - s - - - 2120165
Debt Sccuries o which
Othcr Debt sharing par-
passu charge with above - - Ve 2 w6 ot - s - - - 250 260
Suhortinsied D - - No ETTSITS - YIS - - - - -
Bank - No - - -
Debi Securtes - - No - - - - - - -
Ot - No - - -
Trade Povaies - No o501 - 20500 - -
- No 2270 - - - - - -
- N ETED) - YR - - - - -
e - No 1042500 - Tosa0.00 B - - - 5
Total - 6L 1300781 2400311 - a6 - - - 1neLT 1neLT
Cover on Rook Value T
Cover on Market Value o0
Exclusive Sccurity N Park-Passu Security 190
ver Rata “aver Ratia
Notes
1
2 pery plant and Capital WIP)




		2025-06-26T18:07:20+0530
	HEMANT VINAYAK PHATAK




