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lndependent Auditors' Certificate for security cover and compliance with covenants in
respect of listed debt securities of NLC India Iimited as at December 31 ,2025

l. 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/STCLl2O23-24 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 December
31, 2025 and compliance with covenants ('the Statement of Compliance with Covenants')
for the period ended December 31 , 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
with interest at 8.09%o p.a; and

' NLCIL bonds 2020 series -l amounting to { 525 Crore issued on 2710112O20 with
interest at 7 .360/o p.a;

aggregated to t 2106.83 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 Obtigation
and Disclosure Requirements) Regulations 2015 (the Regulation) is the responsibitity 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.

4. The company's management is atso responsible for
the LoDR Regulations, the circuiar and other
Memorandum of the Secured Bonds.

to { 1,475 Crores issued on 2910512019

ensuring that the Company complies with
requirements stated in the lnformation



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.

6' 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 December g1, 2O2S based on the
Standalone financial results and compliance with respect to covenants of the listed debt
securities for the period ended December 91,202s, as specified in the circular.

7' 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 tnat we 

"orpiy 
with the ethical

requirements of the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia.

8' we have complied with the relevant applicable requirements of the Standard on eualityControl (SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historicat
Financial lnformation, and other Assurance and Related Services Engagements.

9' A limited assurance engagement includes performing procedures to obtain sufficient
appropriate audit evidence on the reporting criteria mentioned in paragraph 3 above. Theprocedures selected depends on the auditors' judgement including the assessment of therisks associated with the reporting criteria. The procedures performed vary in nature and
timing from and are less extent than for, reasonable assurance. Consequenfly, 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 thefollowing 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 outstanQing as on December 31,2025 as mentioned in the statement of security cover to Ludited books of account
maintained by the Company.

obtained and read the list of Security Cover in respect of Debentures outstanding asper the Statement of Security Cover. Traced the value of assets from the Statement ofsecurity cover to the books of account of the company as on Decembe r 31,202s.

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

compared the security cover maintained by the company with the security coverrequired to be maintained as per respective Debenture Trust Deeds /lnformation
Memorandums.

c.

d.

g.

f. With respect to covenants, the management has represented
company has complied with all the other covenants [includingand negative covenants], as prescribed in the Debenture Trust
31,2025.

and confirmed that the
affirmative, informative

Deeds, ?s of December

Performed necessary inquiries with the Management and
representation s.

g.
obtained necess ary



10.

Conclusion

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.

Restriction on Use

This certificate has been issued at the request of the Debenture Trustee of M/s. NLC lnctia
Limited to express the security coverage and compliance with covenants in respect of thelisted 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 orinto 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.

I l.

12.

13.

For M/s. VTG & ASSOCIATES,
Chartered Accountants,
Firm Regn. No. 0068355

For

Pa rtner
M No. 024891
U DIN: 2602489 1 VXJ RJK4377

VTG &. ASSOCIATES
CHAITERED ACCOUNTANTS

Pa rtn er
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Statement of Security Coverage Ratio ("Statement")

Related to only those items covered by this CertificateExclusive Charge

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 is not

applicable) (Note 11)

Market Value
for Pari passu
charge Assets

(Note 8)

Carrying value/book value
for pari passu charge

assets where market value
is not ascertainable or

applicable
(For Eg. Bank Balance,

DSRA market value is not
applicable) ( Note 11)

Total Value
(=(+l+[t/l+ ttl)

Debt for which
this certificate
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

TPS IIEXP

PPE of TPS ll

Expansion
(Exclusive
charge) &

NeyveliNew
Thermal Power
station (Pari -

passu Charge)
With SBlCap

Trustee
company Ltd.

1 ,735.14 2,813.72Prooertv. Plant and Eouioment (Note 15 2,233.34

2,201.55
1,272.32

Bank Balances other than Cash and Cash

5,095.31

1,629.72 2,813.72

Debt securities to which Certificate

1,490.23Other debt sharing pari-passu charge with above
debt

2,303.14
1,143.24

27,014.09Others (note -10 & 13
33,112.57

Cover on Market Value
Cover ratio (Note 14

1. Column C - includes book value of a$es having erclGive charge and ouEtaiding book value of d€bt for which this cenifcate is issued.

2. Column 0 - includes book value ol assets having exclusive charge and ouBtanding book value of ail coresponding debt otherthan column C.

3. Column E -includes debt for which this ceftlicate is issued having pad passu charge.

5. Column G - includes book value of all other assets having pari passu charge and outstanding book value of corresponding debt.

6 tuLien6MqFdL4Enlfdldvn
lil. The Security Cover ratio of 1.34 limes derived by considering the Exclusive charge asset as well as Paripassu Charge Asset pedaining to Secured NCOS.
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F&A8 - Treasurv, Corporate Office,
NLC lnclia Limited, l{eyveli.


