
Lr. No. NLC/Secy/LODR/2026                                    Date: 13.05.2026 
 

To 
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) Mumbai – 400 051. 
Scrip Symbol : NLCINDIA 

To 
BSE Ltd. 
Phiroze JeeJeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 
Scrip Code: 513683  

 

Sir/Madam, 
 

Sub:  Regulation 30, 33, 51, 52 & 43 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 — Outcome of the Board Meeting 

 

 **** 
Pursuant to Regulation 30, 33, 51, 52 & 43 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we write to inform that Board of Directors of the 
Company at their meeting held on Wednesday, 13th May, 2026, have, inter – alia 
considered and approved the following:  
 
1. The Standalone & Consolidated Audited Financial Results of the Company for the 

quarter and year ended 31st March, 2026. The copy of results along with the copy of 
Audit Report given by the Joint Statutory Auditors of the Company and other 
required disclosures are enclosed herewith as Annexure-I. The Financial Results 
have been reviewed and recommended by the Audit Committee and approved by the 
Board of Directors of the Company, at their respective meetings held today. 
 
Further, pursuant to Regulation 33(3)(d) and Regulation 52(3) of SEBI (LODR) 
Regulations, 2015, we hereby declare and confirm that the Audit Report issued by 
M/s. Sundaram & Srinivasan, Chartered Accountants and  
M/s. PKF Sridhar & Santhanam LLP, Chartered Accountants, Joint Statutory Auditors 
of the Company on the Annual Audited Financial Results (Standalone and 
Consolidated) for the year ended 31st March, 2026 are unmodified. 
  
The information as required under Regulation 52(4) & Regulation 54 of the SEBI 
(LODR) Regulations, 2015 is covered in the Annexure to this letter. 
 

2. Recommendation of Final Dividend of 2.50% (i.e. Rs.0.25 per equity share) for the 
Financial Year 2025-26, subject to C&AG Audit and approval of Members at the 
ensuing Annual General Meeting. The details of closure of Register of Members and 
Share Transfer Books/Record date and date on which the said Final dividend shall be 
paid/dispatched will be intimated in due course after fixing the date of Annual 
General Meeting. 
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3. Appointment of M/s Dhananjay V Joshi Associates, Pune as Cost Auditors of the 
Company for the FY 2026-27. 

4. Appointment of Keshri & Associates, Bandyopadhyaya Bhaumik Company, B. Rattan 
and Associates, JLN US and Co, MKPS and Associates, Tej Raj &  Pal, Patro & Co, 
SPAN & Associates, BNCA & Co., D. K. Chhajer & Co and Ashok Chhajed and 
Associates as Internal Auditors of the Company for FY 2026-27. 

 

In compliance of the Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 
2023 details are given in Annexure-II. 
 
The meeting commenced at 16:30 hours and ended at 18:30 hours. 
 
 
The above information will be made available on the Company’s website at www.nlcindia.in. 
 
 
This is for your information and record. 
 
 
Thanking You, 
 

Yours Faithfully, 
For NLC India Limited 
 
 
Company Secretary & 

         Compliance Officer 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 



 
Annexure II 

 
Disclosure under Regulation 30 of Securities and Exchange Board of India (LODR) 
Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD 
1/P/CIR/2023/123 dated July 13, 2023 details are furnished below: 
 
3. Appointment of M/s Dhananjay V Joshi Associates as Cost Auditors of the 
Company for FY 2026-27: 
 
Sl 
No 

Particulars  Details 

1 Reason for Change Appointment 
2 Date of Appointment/Re- 

Appointment 
13.05.2026 

3 Term of Appointment/Re- 
Appointment 

Appointed as Cost Auditor of the Company for 
conducting Cost audit for the FY 2026-27. 

4 Brief Profile M/s Dhananjay V Joshi Associates is a firm of Cost 
&  Management Accountants with over 40 years of 
experience in Cost Audit & Cost Record Maintenance, 
Product Costing & Analysis of Product Costs, Costing 
System Development & Implementation, Management 
Consultancy, etc. The objective of firm is to provide 
services in field of Cost and Management Account with 
high standards of professionalism and integrity.  
 
Their Team consists of 7 professional members who 
are Cost Accountants. 

 
                

4. Appointment of Keshri & Associates, Bandyopadhyaya Bhaumik Company, B. Rattan and 
Associates, JLNUS and Co, MKPS and Associates, Tej Raj & Pal, Patro & Co, SPAN and 
Associates, BNCA & Co., D. K. Chhajer & Co and Ashok Chhajed and Associates as Internal 
Auditors of the Company for FY 2026-27. 
 

a) Keshri & Associates  
Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for FY 2026-27 

4. Brief Profile Established in the year 1983, M/s Keshri & Associates 
comprises of 9 partners, out of which 4 of them hold 
DISA/CISA qualifications. With a network of 9 
branches, the firm has a widespread geographic 
presence and expertise in both Statutory and Internal 
audit services. 

 
b) Bandyopadhyaya Bhaumik Company. 

Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for FY 2026-27 

4. Brief Profile Established in the year 1994, M/s Bandyopadhyaya 
Bhaumik & Co.  comprises of 7 partners, out of which 2 



of them hold DISA/CISA qualifications. With a network 
of 12 branches, the firm has a widespread geographic 
presence and expertise in both Statutory and Internal 
audit services. 

 
c) B. Rattan and Associates 

Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for FY 2026-27 

4. Brief Profile Established in the year 1992, M/s B. Rattan and 
Associates comprises of 14 partners, out of which 3 of 
them hold DISA/CISA qualifications. With a network of 9 
branches, the firm has a widespread geographic 
presence and expertise in both Statutory and Internal 
audit services. 

 
 

d) JLN US and Co 
Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for FY 2026-27 

4. Brief Profile Established in the year 1966, M/s J L N U S and Co 
comprises of 16 partners, out of which 6 of them hold 
DISA/CISA qualifications. With a network of 15 
branches, the firm has a widespread geographic 
presence and expertise in both Statutory and Internal 
audit services. 

 
e) MKPS and Associates 

Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for FY 2026-27 

4. Brief Profile Established in the year 1952, M/s MKPS and Associates 
comprises of 25 partners, out of which 4 of them hold 
DISA/CISA qualifications. With a network of 10 
branches, the firm has a widespread geographic 
presence and expertise in both Statutory and Internal 
audit services. 

 
f) Tej Raj & Pal 

Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for FY 2026-27 

4. Brief Profile Established in the year 1964, M/s Tej Raj Pal & Co 
comprises of 19 partners, out of which 4 of them hold 
DISA/CISA qualifications. With a network of 6 branches, 
the firm has a widespread geographic presence and 



expertise in both Statutory and Internal audit services. 
 

g) Patro & Co 
Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for FY 2026-27 

4. Brief Profile The firm M/s Patro & Co was established in the year 
1979, comprising of 18 partners, out of which 3 of them 
possess DISA/CISA qualifications. Operating across 9 
branches, the firm has expertise and specialization in 
performing Statutory and Internal Audits. 

 
 

h) SPAN and Associates 
Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for the FY 2026-27 

4. Brief Profile The firm M/s SPAN and Associates was established in 
the year 1979, comprising of 11 partners, out of which 3 
of them possess DISA/CISA qualifications. Operating 
across 5 branches, the firm has expertise and 
specialization in performing Statutory and Internal 
Audits. 

 
 

i) BNCA & Co. 
Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for the FY 2026-27 

4. Brief Profile The firm B N C A & Co. was established in the year 
1992, comprising of 11 partners, out of which 2 of them 
possess DISA/CISA qualifications. Operating across 3 
branches, the firm has expertise and specialization in 
performing Statutory and Internal Audits 

 
j) D. K. Chhajer and Co 

Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for the FY 2026-27 

4. Brief Profile The firm M/s D. K. Chhajer and Co was established in 
the year 1964, comprising of 14 partners, out of which 
3 of them possess DISA/CISA qualifications. Operating 
across 5 branches, the firm has expertise and 
specialization in performing Statutory and Internal 
Audits. 

 



k) Ashok Chhajed and Associates 
Sl. No. Particulars  Details  
1. Reason for Change  Appointment 
2. Date of Appointment/Re-

Appointment 
13.05.2026 

3. Term of Appointment/Re-
Appointment 

Appointed as Internal Auditor of the Company for 
conducting Internal audit for the FY 2026-27 

4. Brief Profile The firm M/s Ashok Chhajed and Associates was 
established in the year 1984, comprising of 12 partners, 
out of which 5 of them possess DISA/CISA 
qualifications. Operating across 9 branches, the firm has 
expertise and specialization in performing Statutory and 
Internal Audits. 

 
 
 
 

 









































Sundaram & Srinivasan 

Chartered Accountants 

#23, C.P. Ramasamy Road, 

Alwarpet, 
Chennai-600018 

Opinion 

Independent Auditors' Report on the Audited Consolidated Financial Results for the Quarter and Year 
ended 31* March 2026 of NLC India Limited pursuant to the Regulations 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

To THE B0ARD OF DIRECTORS OF NLC INDIA LIMITED 

Report on the audit of the Consolidated Financial Results 

(i) includes the results of the following entities: 

Name of the Entity / Branch 

We have audited the accompanying Statement of Consolidated Financial Results of NLC India Limited 
("the Company") and its subsidiaries (the Company and its subsidiaries together referred to as "the Group"), 
its associate and joint venture for the quarter and year ended 31* March 2026 ("the Statement"), being 
submitted by the Company pursuant to the requirement of Regulations 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

Talabira Project 

In our opinion and to the best of our information and according to the explanations given to us, and based on 
the consideration of the audit reports of the branch auditors and other auditors on separate audited financial 
statements of branches, subsidiaries, associate andjoint venture referred to in Other Matters Section below, 
the Consolidated financial results for the quarter and year ended 31% March 2026: 

Barsingsar Project 

NLC Tamil Nadu Power Limited 

600 018. 

NLC India Renewables Limited 

Neyveli Uttar Pradesh Power Limited 

NLC India Green Energy Limited 

NLC Rajasthan Power Limited 

MNH Shakti Limited 

Coal Lignite Urja Vikas Private Limited 

PKF Sridhar & Santhanam LLP 

NIRL Assam Renewables Limited 

New No:4, 
pND23, 

Chartered Accountants 

NIRL Rajasthan Renewables Limited 

henng, 

VII Floor, 91-92 Dr Radhakrishnan Salai 
Mylapore 
Chennai- 600004 

TIERED ACcoUNTA 

Nature of Relationship 

Branch of the Company 

Branch of the Company 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 
Subsidiary 

Associate 

Joint Venture 

Step down Subsidiary 

Step down Subsidiary 



(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards and other accounting principles generally accepted 
in India, of the consolidated net profit, consolidated total comprehensive income and other financial 
information of the Group for the quarter and year ended 31 March 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, as amended ("the Act"). Our responsibilities under those Standards 
are further described in the �Auditors' Responsibilities for the Audit of the Consolidated Financial Results" 
section of our report. We are independent of the Group, its associate and joint venture 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 consolidated financial results forthe year ended 31 March 
2026 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these reguirements and the ICAl's Code of Ethics. We believe that the 
audit evidence obtained by us and the audit evidence obtained by the branch auditors and other auditors in 
terms of their reports referred to in "Other Matters" section below, is sufficient and appropriate to provide a 
basis for our audit opinion. 

Material Uncertainty Relating to Going Concern 
We drawW attention to Note 06, wherein the non-availability of adequate quantum of land for lignite mining 
operations at Neyveli mines and power generation have been elaborated upon. Such non-availability of 
lignite mining land may cast significant uncertainties relating to the operations of NLCIL, and eventually 
NLCIL's ability to continue as a going concern in future. 
Our opinion is not modified in respect of this matter. 

Emphasis of Matter 
We draw attention to the following matters in the Notes to the Statement: 
1. Note 7(v), with regard to amount biiled on VSVS to DISCOMs and the matter is sub judice, NLCIL has 

retained the regulatory deferral liability for the disputed amount of Rs. 386.51 Crore, alongwith accrued 
interestof Rs. 2.11 Crore during the quarter, with cumulative interest booking of Rs. 25.06 Crore on the 
amount already received. Accordingly, a total regulatory deferral liability of Rs. 411.57 Crores has been 
recognized as of 31st March 2026 in this regard. 

2. Note 7(x), which states that the Group has filed tariff petitions for the control period 2024-29 and 
truing-up petitions for the control period 2019-24 within the statutory timelines. 

Our opinion on the Consolidated financi�l resuts is not modified in respect of the above matters. 

KERED 

SRININ Ney No:4, 
Sd23, 
CRoad, 

Chennai 
600 018. 
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Management's Responsibilities for the Consolidated Financial Results 
This Statement, which includes the consolidated financial results, has been prepared on the basis of the 

consolidated annual financial statements. The Board of Directors of the Company are responsible for the 

preparation and presentation of the Statement that gives a true and fair view of the consolidated net profit 
and consolidated other comprehensive income and other financial information of the Group, its associate 
and joint venture in accordance with the recognition and measurement principles laid down in the Indian 

Accounting Standards (lnd 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 Regulations 
33 and 52 of the Listing Regulations. 

The respective Board of Directors of the companies included in the Group, its associate and joint venture are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Group, its associate and joint venture 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 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 Statement 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 Statement by the Directors of the Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group, its 
associate and joint venture are responsible for assessing the ability of the respective 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 Directors either intends to liquidate 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, its associate and joint venture are 

responsible for overseeing the financial reporting process of the Group, its associate and joint venture. 

Auditors' Responsibilities for the Audit of the Consolidated Financial Results 
Our objectives are to obtain reasonable assurance ab0ut whether the Statement as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of the Statement. 

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

ldentify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

NewNo;4, 
CPRRóad, 

Chennai 
600 018. 

TERED ACCOUN 



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 resuting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

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)() of the Act, we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial 
controls with reference to the Consolidated financial statements in place and the operating 
effectiveness of such controls. 

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

OARAM 

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accountingand, 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, its associate and 
joint venture to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditors' report to the related disclosures in the Statement or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditors' report. However, future events or conditions may 
cause the Group, its associate and joint venture to cease to continue as a going concern. 
Evaluate the overall presentation, structure and cotent of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 
Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of 
the Listing Regulations to the extent applicable. 

Obtain sufficient appropriate audit evidence regarding the financial information of the branches, 
entities within the Group, its associate and joint venture to express an opinion on the Statement. We 
are responsible for the direction, supervision and performance of the audit of financial information 
of such branches or entities included in the Statement of which we are the independent auditors. 
For the other branches or entities included in the Statement, which have been audited by the branch 
auditors or other auditors, such branch auditors or other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

We communicate with those charged with governance of the Company 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. 

SAN*& 

TERED COUNT 

ACCO 



We also performed procedures in accordance with the circular No CIR/CFD/CMD/44/2019 issued by the 
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

1. We did not audit the financial statements of two (2) Branches located at Talabira and Barsingsar included 
in the Statement, whose financial statements reflect total assets of Rs. 9337.47 Crore as at 31t March 
2026 and total income of Rs. 912.76 Crore and Rs. 3199.88 Crore for the quarter and year ended 31t 

March 2026 respectively, total net profit before tax of Rs. 428.51 Crore and Rs. 1254.26 Crore for the 

quarter and year ended 31t March 2026 respectively and total comprehensive income of Rs. 428.51 
Crore and Rs. 1254.26 Crore for the quarter and year ended 31* March 2026, respectively, and net cash 
inflow of Rs. 0.93 Crore for the year ended31st March 2026 as considered in the Statement. The financial 

statements of these Branches have been audited by their respective branch auditors whose reports have 
been furnished to us, and our opinion, in so far as it relates to the amounts and disclosures included in 

respect of these Branches, is based solely on the reports of such branch auditors and the procedures 
performed by us as stated under Auditors' Responsibilities section above. 

2. We did not audit the financial statements of 5 Subsidiaries (which includes results of two step down 
subsidiaries) NLC Tamil Nadu Power Limited, Neyveli Uttar Pradesh Power Limited, NLC India 
Renewables Limited, NLC India Green Energy Limited and NLC Rajasthan Power Limited included in the 
consolidated financial results, whose financial statements reflect total assets of Rs. 36,907.47 Crore as 
at 31* March 2026, total income of Rs. 2,280.84 Crore and Rs. 7,035.03 Crore for the quarter and year 
ended 31 March 2026, respectively, total net profit after tax of Rs. 394,44 Crore and Rs. 1,477.42 Crore 
for the quarter and year ended 31st March 2026 respectively, and total comprehensive income of Rs. 
394.30 Crore and Rs. 1,476.95 Crore for the quarter and year ended 31t March 2026 respectively, and 
net cash inflows of Rs. 597.85 Crore for the year ended 31t March 2026, as considered in the Statement, 
which have been audited by their respective other auditors. 

The Consolidated financial results also include the Group's share of profit after tax of Rs. 0.02 Crore and 
Rs. 0.15 Crore for the quarter and year ended 31 March 2026 respectively and total comprehensive 
income of Rs. 0.02 Crore and Rs. 0.15 Crore for the quarter and year ended 31 March 2026 respectively, 
as considered in the Statement, in respect of 1 associate whose financial statements have not been 

audited by us. 

The Consolidated financial results also include the Group's share of profit after tax of Rs. 0.05 Crore and 

Rs. 0.14 Crore for the quarter and year ended 31 March 2026 respectively and total comprehensive 
income of Rs. 0.05 Crore and Rs. 0.14 Crore for the quarter and year ended 31% March 2026 respectively, 
as considered in the Statement, in respect of 1Joint Venture whose financial statements have not been 
audited by us. 

These financials statements have been audited, by other auditors whose reports have been furnished to 
us by the management and our opinion on the statement, in so far as it relates to the amounts and 

ARAM & SRINIVA 

New No:4, 
o1f 23, 
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disclosures included in respect of these subsidiaries, associate and joint venture, is based solely on the 
reports of the other auditors and the procedures performed by us as stated under Auditors' 
Responsibilities section above. 

3. The Statement includes the results for the quarter ended 31 March 2026 as reported m the Statement 
are the balancing figures in respect of the full financial year ended 31* March 2026 and published year to 
date figures up to the end of the third quarter of the current financial year, which were subjected to a 
limited review by us, as required under the listing regulations. The financial results for the quarter and 
year ended 31* March 2025, have been audited by the predecessorjoint statutory auditors Chaturvedi & 
Co LLP and M/s. Sundaram & Srinivasan, who have expressed an unmodified opinion on such 
consolidated financial results of the company based on their audit. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on 
the work done and reports of the branch auditors and other auditors. 

For Sundaram & Srinivasan 

Chartered Accountants 

Firm Regn. No. 004207S 

PMenakshi Sundaram 

Partner 

M No. 217914 

UDIN: 26217914MGXLOV4518 

Place: Neyveli 
Date: 13th May 2026 
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SRINI New No:4, 
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For PKF Sridhar & Santhanam LLP 

Chartered Accountants 

Firm Regn. No. 003990S/S200016 

S Narasimhan 

Partner 

MNo. 206047 
UDIN: 26206047JJZCHT1034 













Sundaram & Srinivasan 

1. 

Chartered Accountants, 

2 

New No.4, Old. No. 23, C.P. Ramaswamy Road, 

To 

Alwarpet, 

The Board of Directors, 

Chennai -600018 

NLC India Limited 

oi 

DARA,! 

Management's Responsibility 

Independent Statutory Auditors' Certificate for compliance with covenants in respect of 
listed unsecured debt securities of NLC India Limited as at March 31, 2026. 

This Certificate is issued at the request of the management of M/s. NLC India Limited (the 
Company"/" NLCIL") vide our letter of engagement dated September 15, 2025. 

3. The preparation of the Statement of Compliance with Covenants in the format prescribed by SEBI 
vide its Circular No. SEBUHO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 (the SEBI 
Circular') and SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 (the 

Regulation) 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 the design, impiementation and maintenance of internal control relevant to 
the preparation and presentation of the Statement of Compliance with Covenants and applying an 
appropriate basis of preparation, and making estimates that are reasonable in the circumstances. 

This is to certify the compliance with all the covenants (the Statement of Compliance with 
Covenants') for the period ended March 31, 2026 in respect of outstanding Un-secured 
issuances of rated, non- cumulative, non- convertible, redeemable, taxable bonds in the 
nature of debentures (NCDs) namely NLCIL bonds 2021 series -ll amounting to Rs.500 Crore 
issued on 20/12/2021 with interest at 6.85% p.a aggregated to 7509.57 Crore including 
accrued interest. 

4. The Company's management is also responsibie for ensuring that the Company complies wth the 

LODR Regulations, the Circular and other requirements stated in the Information Memorandum of 
the Un-Secured Bonds. 

Auditor's Responsibility 

PKF Sridhar & Santhanam LLP 
Chartered Accountants 
No.91/92, 7th Floor 

5. Pursuant to the management's request, we have examined the covenant compliance based on the 
criteria mentioned in the Circular referred in Paragraph 3 above. We provide a limited assurance 
as to whether the Company has complied with the covenants mentioned in the information 

New N 

Dr. Radhakrishnan Salai, Mylapore, 
Chennai - 600004 

memorandum. 

6. We conducted our examination in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes and Standards on Auditing 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. 

7. 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. 

8. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the reporting criteria mentioned in paragraph 3 above. The 

CrAodd, 
Chennai 
600 018. 

ERED ACCCOUNT 



procedures selected depends on the auditors' judgement including the assessment of the risks 
associated with the reporting criteria. The procedures performed vary in nature and timing 
from and are less extent than for, reasonable assurance. Consequently, the level of assurance is substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. Accordingly, we have performed the following 
procedures in relation to the Statement of Compliance with Covenants: 

a. Obtained and read Debenture Trust Deeds and Information Memorandums. 
b. With respect to compliance with covenants, the management has represented and confirmed that the Company has complied with all the other covenants incBuding affirmative, informative, and negative covenants], as prescribed in the Debenture Trust Deeds, for the period ended March 31, 2026. 
C. Performed necessary inquiries with the Management and obtained necessary representations. 

Conclusion 

9. Based on our review conducted as above and the information and explanation provided to us, nothing has come to our attention that causes us to believe that the accompanying Statement of compliance with covenants contain any material misstatement. 
Restriction on Use 

10. This certificate has been issued on the request of the Management of M/s. NLC India Limited to be submitted to IDBI Trusteeship Services Limited (herein referred to as "Debenture trustee") to express the Complian ce with covenants in respect of the listed Unsecured debt securities by NLCIL. Our certificate should not be used for any other purpose other than specified above. 

11. Accordingly, we do not accept or assume any liability or duty of care for any other purpose or to any other person other than Debenture Trustee, to whom this certificate is shown or into whose hands it may come save where expressly agreed by our prior consent in writing. 
12. We have no responsibility to update this certificate for events and circumstances occurring after the date of the certificate. 

For Sundaram & Srinivasan 
Chartered Accountants, 
Firm Regn. No: 004207S 

R Menakshi Sundaram 
Aartner 
MNo. 217914 
UDIN:26217914|NRBQD3845 

Place: Neyveli 
Date: May 13, 2026 

MRAME SRINID 

New No:4, 
Old No:23, 
CPR Road, 

Chennai 
600 018. ERED ACCOUNT 

For PKF Sridhar & Santhanam LLP 
Chartered Accountants, 
Firm Regn. No: 003990S/S200018 

S Narasimhan 
Partner 
M No. 206047 
UDIN: 26206047TZFMZM2014 



The listed entity has vide its Board Resolution and information memorandum/ offer document and under various Debenture Trust Deeds, has issued the following listed Un-secured debt securities: 

INE589A08043 

RAM 

ISIN 

New No:4, 
O@No:23, ÇARRd 
CiAndi 
600 018. 

SRED A 

Statement of Compliance with Covenants 

SAN 

CCOUNTN 

Private Placement/Public 

We certify that the company has complied with all the covenant/terms of the issue mentioned in the offer document/ Information Memorandum and/or Debenture Trust Deed for the period ended March 31, 2026, for the above mentioned Un-Secured Non-convertible debt securities in accordance to the Clause 56(1)(d) of Regulations read with para 5.5 and Annex-VA of Chapter V of the Master Circular No. SEBI/HO/DDHS-PoD-1/P/CIRI2025/117 dated August 13, 2025, and Regulation 15(1)(t) of the SEBI (Debenture Trustees) Regulations, 1993. 

Issue 
Private Placement 

Further, please find below list of the covenants which the company has failed to comply for the period: 
Covenants 

Secured/ 
Unsecured 
Unsecured 

Value of Bond 

Document reference Date of breach 
NIL 

500 Crore 

Cure period (if any) 
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