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SBICAP Trustee GomPanY Limited

Mistry Bhavan, 4tn Floor,

122 Dinshaw Vachha Road,

Ghurchgate, Mumbai - 400 020

Independent Auditors' Certificate for security cover and compliance with covenants in

iespect of tisted debt securities of NLC lndia limited as at September 30,2025

1. This Certificate is issued at the request of the Debenture Trustee of M/s. NLC lndia Limited
("the Company") vide letter Ref.No.969-3/STCLl2023-24 dt.18.05.2023 on behalf of M/s.

SBICAP Trustee CompanY Limited.

2" This is to certify the security coverage ('the Statement of Security Cover') as at September
30, 2O2S and iompliance with covehants ('the Statement of Compliance with Covenants')
for the period ended September gO, 2025 in respect of outstanding secured issuances of
rated, non- cumulative, non- convertible, redeemable, taxable bonds in the nature of
debentures (NCDs) namely

. NLCIL bonds 2019 series-|, amounting to
with interest at 8.09% p.a; and

. NLCIL bonds 2020 series -l amounting to
interest at 7 "360/o P.a;

aggregated to { 2067.01 Crore including accrued interest'

Management's ResponsibilitY

3. The preparation of the Statement of Security Cover and the Statement of Compliance with

Covenants in the format prescribed by SEBI vide its Circular No. SEBI/HO/DDHS-
poD3/P/CtRt2124l46 dt. May 16, 2024 ('the Master 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, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement of Security Cover and the Statement of Compliance with

Covenants and applying an appropriate basis of preparation; and making estimates that are

reasonable in the circumstances.

jo

4. The Company's management is also responsible for
the LODR Regulations, the Circular and other
Memorandum of the Secured Bonds.

Rs. 1,475 Crores issued on 2910512019

Rs. 525 Crore issued on 27 10112020 with

ensuring that the Company complies with
requirements stated in the lnformation
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-5.

Auditor's Responsibility

Pursuant to the management's request, we have examined the accompanying statement of
Security Cover and the Statement of Compliance with Covenants prepared based on the
criteria mentioned in the Circular referred in Paragraph 3 above. We provide a limited assurance
as to whether the statement is free from material misstatement.

Our responsibility is to certify the book values of the assets provided as security in respect of
listed secured debt securities of the Company as on September 30, 2025 based on the
Standalone financial results and compliance with respect to covenants of the listed debt
securities for the period ended September 30,2025, as specified in the Circular.

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 lnstitute of
Chartered Accountants of lndia. The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia.

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

A limited assurance engagement includes performing procedures to obtain sufficient
appropriate audit evidence on the reporting criteria mentioned in paragraph 3 above. The
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 Security Cover and the Statement of
Compliance with Covenants:

a. Obtained and read Debenture Trust Deeds and lnformation Memorandums and noted
the security cover required to be maintained by the Company.

b. Traced and agreed the amount of the Debentures outstanding as on September 30,
2025 as mentioned in the Statement of Security Cover to audited books of account
maintained by the Company.

Obtained and read the list of Security Cover in respect of Debentures outstanding as
per the Statement of Security Cover. Traced the value of assets from the Statement of
Security Cover to the books of account of the Company as on September 30, 2025.

Examined and verified the arithmetical accuracy of the computation of Security Cover in
the accompanying Statement of Security Cover.

e. Compared the Security Cover maintained by the Company with the Security Cover
required to be maintained as per respective Debenture Trust Deeds /lnformation
Memorandums.

f. With respect to covenants, the management has represented and confirmed that the
company has complied with all the other covenants [including affirmative, informative
and negative covenantsl, as prescribed in the Debenture Trust Deeds, as at September
30,2025.

6.

7.

8.

9.
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g. Performed necessary inquiries with the Management and
representations. /Y

tp/>lr
* lc,h

necessary



Gonclusion

10. 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-
(i) the accompanying Statement of security cover prepared in accordance with the

format prescribed-in the Circular, fras not disclosed ihe information required to be
disclosed, including the manner in which it has to be disclosed, or that it contains
any material misstatement; and
the accompanying Statement of compliance with covenants contain any material
misstatement.

12.

Restriction on Use

This certificate has been issued at the request of the Debenture Trustee of M/s. NLC lndia
Limited to express the security coverage and Compliance with covenants in respect of the
listed debt securities of NLCIL. Our certificate should not be used for any other purpose
other than specified above.

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.

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

13.

For IWs. VTG & ASSOCIATBS,
Chartered Accountants,
Firm Regn. No. 0068355

Rruu,t* D'4

Partner: RENUKA DAVII)
M No. 200569
UDIN| 25200569BMIBNZ1 tt2
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of Security Goverage Ratio (

Pari- Passu Charge

(Total c to H)

Retated to only those items covered by this iertificate

Debt for which
thas certaficate
being issued

Debt for which
this certificate
being issued

Assets shared by
pari passu debt
holder (includes
debt for which

this certificate is
issued & other
debt with pari-
passu charge

Other assets on
which there is pari

Passu charge
(excluding items

Covered in
column F)

Market Value for
Assets charged on

Exclusive Basis
(Note 8)

Carrying/book value for
exclusive charge assets

where market value is not
ascertainable or applicable

(For Eg. Bank Balance,
DSRA market value ls not

applicable) (Note 11)

Carrying value/book value
for pari passu charge

iFsets where market value
is not ascertaanable or

applicable
(For Eg. Bank Balance,

DSRA market'value is not
applicable) ( Note 111

Total Value
(=K+L+M+ N)

PPE of TPS It
Expansion
(Exclusive
charge) &

NeyveliNew
Thermal Power
station (Pari -
passu Charge)
With SBI Cap

Trustee
company Ltd.

1 ,671 .13 8.61E.07 1,671.13

Cash and Cash Equivalents
Bank Balances other than Cash and Cash Equivalents

Debt securilies to h,hich Certificate
Other debt sharing pari-passu charee with above debt

1,145.11 1.145.11

1,416.36

2,674.76 I,671.13

3. Column E -includes debl for wiich this edifieG is is€d heving pari pes ctarge.

5. column G - inctudG book value of ell other.q*ts h8ving pari pas chaee a.d outstanding book value of @responding debt.
dfuFdJlEdbtr$

.Efl];lffiffiff. :1Y#;ri#r**,P*+s":=grll=.'serpry?sq-TEr* ,b!*F,F0bhd'diffi*ffi ffi;#Str"i:#*f&":Effi'.m.m*g*g#;i6i';;;ir l;;;lffi ;EH;;Eaff::ffiffi:;IHXHH""ffi*
11.The ma,lci val@ @ver is el@lated as per the total value of asts mention€d in Column O.

13. OrherLi.bitilies in Cotumn D. F and L rcp@nts intercsi.@ed
14 The se@,itv cowr ratio of 1.41 times de.ived by @nsidering the Exclusive dra.ge as&t as reil as paaipasu chaEe A$et penaining to s@rcd Ncos.

SS-1, Main Bazaar
Block -12, Neyveli-3
Cell:76959 73209

RENUKA DAVID Partner
C HARTE R ED ACCOU NTAI.J T
M. No 200569 FRN:0068355

O-:

Deptfty Manager (Fin.)
F&AB - Treasury, Corporats office,
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NLC lnciia Ltd., Neyveli.
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