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lndependent Auditors' Certificate for security cover and compliance with covenants in
respect of listed debt securities of NLC lndia limited as at June 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/STCL|2023-24 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') and compliance
with covenants ('the Statement of Compliance with Covenants') for the period ended June
30, 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-1, amounting to Rs. 1,475 Crores issued on2910512019
with interest at 8.09% p.a; and

. NLCIL bonds 2020 series -l amounting to Rs.525 Crore issued on 2710112020 with
interest at 7 .360/o p.a;

aggregated to Rs. 2,027.20 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/ClR12024146 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.



6.

7.

4. The Company's management is also responsible for ensuring that the Company complies with

the LODR Regulations, the Circular and other requirements stated in the lnformation

Memorandum of the Secured Bonds.

Auditor's Responsibility

5. 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 June 30, 2025 based on the Standalone

financial results and compliance with respect to covenants of the listed debt securities for the

period ended June 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 (SOC) 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

iisks associated with the reporting criteria. The procedures performed vary in nature and

timing from and are less extent thln for, reasonable assurance. Consequently, the level of

assuiance is substantially lower than the assurance that would have been obtained had a

reasonable assurance engagement been performed.

Conclusion

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, has not disclosed the information required to be

disclosed, including the manner in which it has to be disclosed, or that it contains

any material misstatement; and

(ii) the accompanying Statement of compliance with covenants contain any material

misstatement.
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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.

For 1\[/s. VTG & ASSOCIATES,
Chartered Accountants,

Firm Regn. No. 0068355
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Partner: RENUKA DAYID
MNo. 200569

UDIN: 252005698MIBMD1270
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1. Column C - includes book vaiue of asseis heving exclusive charge and ouisianding book value of debt forwhich this ceditlcate is issued

Column O - includes book value of assels having exclusive charge and outslanding book value of all coresponding debt other than column C
3. Column E -includes debt forwhich this certificate is issued having pari passu charge

. Column G - includes book value of all other assets having pari passu charge and outslanding book value of coresponding debt.

. Column H - includes all those assets which are nol charged and all unsecured borowings

1 l.The market val!e cover is calcuialed as per the total value ot assels mentioned in Column O.

13. Other Liabilities in Column D, F and L represents interesl accrued

14. The Securily Cover ratio of 1.38 limes derived by considerlng lhe Exclusive charge asset es well as Paripassu Charge Asset pertaining to Secured NCDs.
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