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NLC Indic Llimited
"Navratna" - A Government of India Enterprise
No-135, EVR Periyar High Road, Kilpauk, Chennai-800 010, Tamil Nadu, India

CIN:L93090TN1954G 0003507, Website : nicindia.in
Statement of Unaudited $tandalone Financial Results for the Quarter and Half Year Ended September 30, 2022

{¥ Crore)
Guarter Ended Half Year Ended Year Ended
Particulars 30.09.2022 | 30.06.2022 | 30.09.2021 | 30.09.2022 | 30.02.2021 | 31.03.2022
{Unaudited) : {Audited)
INCOME
| Revenue from Operations 2.752,75 3.094.46 2,493.867 5,847.21 4.853.63 %.856.48
il | Other Income 48.39 82.08 378.99 150.47 523.48 805.89
il Total Incame (1+11) 2.821.14 3,174.54 2,872.84 5,997.48 §377.11 10,662.37
v EXPENSES
Changes in Inventories 45.72 191.66 44,11 237.38 47590 476.49
Employee Benefits Expense £94.98 6446.65 635.54 1,341.63 1,287.17 2,624.48
Finance Costs 253.72 i71.14 218.12 424,86 428.11 783.78
Depreciation and Amortization Expenses 338.34 341,92 32908 480.26 664.00 1.528.13
Cther Expenses 1.013.99 882.48 817.15 1,896.47 1,332.63 3,306.43
Tolal Expenses (1V) 2.346.75 2,233.85 2,044.00 4,580.460 4,187.81 8.719.31
v '(:;a?lf\lj)/ {Loss) before Exceptiondl ,Rate Regulatory Activity & Tax 47439 949 49 80646 1 417.08 1189.30 1.943.06
Vi Net Movement in Regulatory Deferral Account Balances 40.48 (185.54) 53.70 (125.06) 115.55 273.53
Income / [Expenses)
Vil | Profit / {loss) before Exceplional, & Tax (V+V() 534.87 757.15 880.36 1,292.02 1,304.85 2.216.59
Vil | Exceptional Hems 0.07 - [465.72) 0.07 [465.58) (38%.83)
1X Profit / (Loss) before Tax [VII-VHI}) 534.80 757.15 1,344.08 1,291.95 1,770.43 2,604.42
X Tax Expense:
(1) Current Tax
- Current Year Tax 147.21 301.48 229.99 448,69 294,12 462.94
- Previous Year Tax B - 601.18 - 601.18 603.67
- Tax Expenses / (Savings) on Rate Regulated Account 19.74 59.34) 2.60 (39.60) 20.54 47.90
(2) Deferred Tox 0.64 8.93 205.10 9.57 287.16 255.13
Total Tax (X} 167.59 251.07 1,045.87 418.66 1,203.00 1,.369.64
Xl | profit / (Loss) for the Period (1X-X) 367.21 506.08 300.21 873.29 547.43 1,234.78 |
Other Comprehensive Income
Xl lfems not reclassifiect to Profit or Less: {(Net of Tax)
- Re-measurements of defined benefit plans [6.8¢) 7.71 0.19) 0.85 (0.44]) 26.76
< | Tolal Comprehensive Income for the Period (XI+XH) (Comprising 360.35 §13.7¢ 300.02 874.14 546.99 1,263.54
Profit/(Loss) and other Comprehensive Income)
Earnings per Equity Share { of Rs, 10 each ) from continuing
XIv | operclions {before cdjustment of Net Regulatory Deferral
Balances):
{1) Basic (in F} 2.35 4,56 1.85 6.91 3.41 7.29
{2) Diluted {in ¥ 2.35 4.56 1.85 6.91 3.41 7.29
Earnings per Equity Share ( of Rs. 10 each } from continuing
XY | operations (after adjustment of Net Regulatory Deferral
Balances):
{1} Bosic (in T) 2.65 3.65 217 4.30 4.09 8.92
(2) Diluted {in ¥ 2.65 3.85 217 4.30 4.09 8.92
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NLC India Limited
"Navraina” - A Government of India Enterprise
No-135, EVR Periyar High Road, Kilpavk, Chennai-600 010, Tamil Nadvy, India
CIN:L?3090TN1956G0OI003507, Website : nicindia.in

Statement of Unavdited Standalone Financial Results for the Quarter and Half Year Ended September 30, 2022

(¥ Crore)
Quarter Ended Half Year Ended Year Ended
Particulars 30.09.2022 | 30062022 | 30002021 | 30.09.2022 | 30.09.2001 | 31.03.2022
{Unaudited) (Audited)
xvi | Paid up Equity Share Capifal 1,386.54 138664 | 138664 | 138664 | 138664 | 1.386.64
[Face Value of Rs.10/- per Share}
XV Paid up Debt Capital ** 9.416.42 | 2,963.82 13,225.73 2.416,49 13.225.73 10,23%.03
XViil | Other Equity excluding Revaluation Reserve 13.086.14 12,933.80 12,547.03 13,086.14 12,547.03 12,420.00
Net worth
XIX { Equity Share capltal and Other Equity less Asset under 14,358.11 14,205.83 13.831.47 14,358.11 13,831.47 13,693.06
Development)
XX Debenture Redemption Reserve - - - - -
XX Capital Redemption Reserve 291.07 291.07 291.07 291.07 2%1.07 291.07
Debt Equity Ratic 0.75
xxil {Paid up debt Capital / Share Holders Equity ) 0.66 Q.70 0.96 0.66 .96 i
Debt Service Coverage Ratio [DSCR)
i ( Earning before Tax, Exceptional. depreciation and interest / 1.79 2.9] 1.20 295 113 1.47

Interast net of rransfer to Capital Work in Progress and Principal
Repaymenis of Long term Borrowings |

Inferest Service Coverage Rafio
XXIV | {Eaming before Tax, Exceptional, depreciation and interest/ 4,44 7.42 6.54 5.64 5.60 5.78
Inferest net of transfer to Capital Workin Progress)

Current Ratio
xxv { Current Assets / Current Liability } 173 1.91 1.35 1.73 1.35 175

Long Term Debt to Working Capital Raiic
{ Long‘Term debt mc?ludlng cgrren‘r churll’rres of Long term 2.4 202 282 2.9 089 2 44
borrowings /  Working  capital  excluding Regulatory
Asset/Liability & current maturities of long term borrowings)

XXV

weyi | Bad debt to Accounts Receivable Ratio*** i} _ ~ - B _
[ Bad debt / Average Account Receivables)

Current Liability Ralic

. 0.21 0.30 0.20
vl { Current Liability / Tetal Liability ) 0.21 0.20 0.30
Total Debt to Total Asset Ratio
XXX . .29 0.36 0.27 0.36 0.30
{Paid Up debt capital / Total Asset ) 0.27 0
Debtor Turnover Ratio (annualised)
HxX Revenue from Operation / Average Trade Receivabies | 2.44 315 1.84 315 201 226
xxxi | Inventary Turnover Rafio { annualised | 12.98 13.07 8.31 12.63 7.02 8.06
{Revenue from Qperation / Average Inventory |
Operating Margin {In %}
XXl (Earning before Exceptional, Tax, Interest and other Income / 25 40 2% 09 28.24 27.37 24.34 21.66

Revenue form Operafion including Net movement in
regulatory deferral account balances)

Net Profit Margin {in % )
XXXIIE) {Profit for the Period / Revenue form Operation including Net 13.08 17.40 11.79 15.26 11.42 12.47
movement in reguiatory deferral account balances)

= |ncluded Long term debt , short term debt and current maturities of Long term Debi
=+ All debtors secured and unsecured are considerad as good.
See accompanying notes to Standalone financials resulls.




Notes to Standalone Unaudited Financial results for the quarter and half year ended
30.09.2022

1. The above standalone unaudited financial results for the quarter and half year ended
September 30, 2022 have been reviewed by the Audit Committee in their meeting held on
November 11, 2022 and approved by the Board of Directors in their meeting held on the
same date.

2. The Joint Statutory Auditors have carried out the Limited Review of these standalone
financial results as required under regulations 33 and 52 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 as
amended.

3. The Company has filed appeals before the Appellate Authority of Electricity (APTEL)
against the following CERC orders which are pending for disposal:

a) Thermal Power Station II (Neyveli) - Rejection of substitution of Actual Secondary
fuel consumption (SFC) in place of Normative SFC in computing Energy Charge
rate, disallowance of capitalization of LEP Assets and reduction of claim towards
capital expenses while truing up for the tariff period 2009-14

b) Lignite Truing up - Disallowance of O &M escalation at 11.50% p.a as per MOC
Guidelines considering FY 2008-09 as the base year for the tariff period 2009-14.

¢) Sharing of profits and incentives on additional generation in TS-II on adoption of
pooled lignite price considering the cost of Mines - I[I Expansion.

The impact of the above mentioned orders against which appeals have been preferred has
been considered appropriately under Regulatory Deferral Account Balances / Net Movement
in Regulatory Deferral Balances in accordance with Ind AS 114, in the respective previous
financial periods.

4. The Company has also filed ‘review petitions in respect of true up orders’ / “tariff
petition for input price determination” before CERC which are pending for disposal as
follows:

a) CERC has issued trued up order for Neyveli mines, for determination of Lignite
Transfer Price for the Tariff period 2014-19 on 24*% March, 2022 followed by
corrigendum order dated 26t April, 2022. NL.C had submitted review petition on
24% May, 2022 for the above tariff petition. Further, the Company had sought
clarification from Ministry of Coal (“MoC") with respect to transfer price guidelines
for which MoC provided clarification vide letter no F.No. CA-13011/1/2022-CA
dated 09 June 2022. Accordingly, the Company has accounted an amount of Rs.
581.87 Crore (including interest) under Regulatory deferral account. CERC has




b)

d)
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reserved its order on admissibility of the review petition. Pending admissibility /
disposal of review petition, no adjustments were carried out in this regard.

With respect to Barsingsar Mines, CERC has issued trued up order for the period
2014-19 dated 10th June 2022. The Company has filed a review petition before
CERC on 12th July, 2022, contesting some of the issues, which is pending for
hearing as on date of financial results.

Pending disposal of the review petition, the company has accounted a sum of Rs.
2.87 Crores on account of contested items under regulatory deferral accounts. The
consequential adjustment for the same in revenue will be carried out on receipt of
the final order from CERC.

The Company has received trued up order in respect of TPS-II expansion for the
tariff period 2014-19 on 09t June, 2022. The Company has filed a review petition on
20th July, 2022 which is pending for hearing as on date of financial results. During
the current half year, pending disposal of the review petition, the Company has
accounted a sum of Rs. 46.54 Crores arising out of the difference between billed rate
and trued up order rate under regulatory deferral accounts.

The Company has received the truing up order for TPS-I expansion for tariff period
2014-19 on 30.09.2022. Based on the order, the Company has booked an unbilled
revenue amounting to Rs. 10219 crore (net) as on 30.09.2022 and has
correspondingly withdrawn the regulatory asset amounting to Rs.17.56 crore
booked earlier in this respect. However, in the said order the Commission has
disallowed certain components of tariff namely disallowances of additional
capitalization and working capital, in respect of which the Company is in the
process of filing the review petition. Adjustments arising out of price revision if
any, shall be considered in the books of accounts on receipt of order from CERC

The Company has filed petition for determination of tariff for tariff period 2019-24
for all its Neyveli mines on July 26, 2022, Pending disposal of the petition, the
Company has billed energy charges based on provisionally approved rate by CERC
for NNTPS tariff petition for tariff period 2019-24,

The Company has commissioned Talabira Coal mines on 01st April, 2021. The
Company has filed petition for determination of tariff for tariff period 2019-24
(effective period 2021-24) before CERC on 25% July, 2022. Pending disposal of
petition, the Company is billing the linked thermal plant at the petition rate.
However, in other cases, rates are as per the Terms of the agreement / e-auction
price.
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10.

The Company has filed truing up petition for the Tariff period 2014-19 for its thermal
stations out of which as on date of approval of these financial results, the Company has
received trued up order for TPS-II expansion and for TPS-I expansion as mentioned at St.
no 4 (¢) and 4 (d) above, against which review petition has been filed for TPS-II
expansion and the Company is in process of filing petition for TPS 1 expansion.
Adjustments arising out of price revisions for the remaining thermal stations if any, shall
be considered in the books of accounts on receipt of orders from CERC.

Pending approval of tariff by CERC for Thermal Power Plants of NLCIL for the Tariff
period 2019-24, in line with CERC notification dated 7th March, 2019, beneficiaries are
being billed in accordance with tariff order for the tariff period 2014-19. However,
Income/Expenses to the extent of O&M parameters have been recognized based on the
applicable operating norms for the tariff period 2019-24 and recognized under
Regulatory Deferral Account. The accrual for the remaining components of the capacity
charges though charged off in the Statement of Profit and Loss periodically, the
consequential adjustment for the same in revenue will be carried out on receipt of the
final order from. CERC.

Assets and liability including Regulatory Deferral Balances have been reviewed on
periodical interval. On review of regulatory asset and liability a provision of Rs. 62.23
crore (Q2 of TPY 2021-22 Rs. 23.94 crore) has been considered in the current quarter
towards period cost on regulatory liabilities in respect of orders contested at various
levels.

All the units of TPS-1 (600 MW) have been retired from operation on 30% September,
2020. During the Quarter, the Board has approved for dismantling & disposal of this
decommissioned TPS-1 plant.. Further, pending disposal of the said assets the net book
value of Rs.53.98 Crore is being carried forward as PPE as at 30.09.2022. In the view of
the management, the estimated net sale proceeds of these assets are expected to be more
than the residual value of assets appearing in the books.

In terms of Notification issued by CERC on September 13, 2021, 01.04.2022 has been
reckoned as date of commencement of commercial operation in respect of Mine-[A
Expansion. Accordingly, the capitalization of Rs 526.55 Crores carried under CWIP as on
31.03.2022 has been reckoned as 01.04.2022.

The Company undertakes concurrent Mine Closure activity. Based on expenses incurred
on actual mine closure for the 5 years’ period from 2016-17 to 2020-21 an amount of
Rs.165.78 crore (being 50% of mine closure deposit) was recognized in 2020-21 under
Regulatory Income pending filing of the claim with "Coal Controller". During the
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quarter, the Company has submitted a claim of Rs.171.15 Crore to Coal Controller based
on the certification by third party, which is pending for approval as of date.

On similar basis mine closure expenses amounting to Rs. 11.66 Crore (PY-H1 Rs.11.11
crore) for the half year ended Sept 30, 2022 are considered under Regulatory Income. The
regulatory income has been recognized based on the existing mine plan, as the escrow
agreement as per revised mining plan is yet to be executed with Coal Controller.

The revised mine plan of Mine 1 & IA has been approved by MoC on 16.08.2022 &
16.09.2022 respectively. In respect of Mine II and Barsingsar Mine the approval of revised
mining plan is awaited. On receipt of approval of revised mining plan for all the mines,
the revised escrow agreement for all the above mentioned mines shall be entered into by
NLCIL with Coal Controller.

Based on evaluation of notification issued on 02.09.2019 by CBDT, for the new tax rates
U/s 115BAA, the company has decided to continue with the existing tax rates and utilize
available MAT Credit. The company will continue to review the same every year for a
possible switching over to the new tax regime at appropriate time.

Revenue from operations for quarter and half year ended September 30, 2022 includes
Rs. 94.64 crore (H1 of PY Rs.194.09 crore) on account of sale of energy through trading.

Revenue from operation for the quarter under review includes sales of power of Rs.
652.22 Crore, sale of lignite of Rs. 32.28 Crore for the month of September 2022, for which
invoices on beneficiaries/customers were raised in subsequent accounting period.

The Deferred Tax Liability materialized subsequent to 31st March'2019 has not been
considered in the Financials, as the quantum of recovery from beneficiaries will be
ascertained after reconciliation and confirmation from beneficiaries.

Income tax recoverable from the beneficiaries as per the CERC tariff Regulations, for
different Tariff periods due to payments/adjustments relating to earlier periods
pursuant to opting of “Vivad Se Vishwas Scheme’ (VSVS) amounting to Rs.389.97 crore
was recognized as exceptional item in FY:2021-22. Pending billing to beneficiaries, the
said amount is continued to be carried under “unbilled revenue” for the quarter and half
year ended September 30, 2022 and is grouped under other financial assets.

In line with Right to Fair Compensation and Transparency in lLand Acquisition,
Rehabilitation and Resettlement Act'2013 of Central Government, Government of Tamil
Nadu has revised its Land Acquisition Act vide Tamil Nadu Land Acquisition Laws
(Revival of Operation, Amendment and Validation) Act, 2019 (Tamil Nadu Act 38 of
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18.

19.
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2019 and Rules in 2019). Considering resistance of land owners to land acquisition efforts
by the company on account of claim for higher compensation / employment etc the pace
of land acquisition has been tardy since last few years. Keeping in view the requirements
under new Land Acquisition Act its Rules and to meet various expectations of
landowners, NLCII. has revised its compensation and R&R policy in Jan'2021. With the
said revised policy and various other welfare measures, NLCIL is pursuing to acquire
land for its sustained mining operation and believes the operations will continue
uninterrupted.

Taking into account, the period of outstanding, realization made and the trend of
realization subsequent to intervention of Ministry of Power and Ministry of Coal and
pending completion and resolution of the reconciliation of balances including various
issues with beneficiaries, in respect of which various actions have been initiated, a
provision of Rs. 501.51 crore is retained as Loss allowance as debtors as on 30.09.2022 in
the books of accounts.

Under the Electricity (Late Payment Surcharge and Related Matters) Rules, 2022,
DISCOMs opted Rs. 734.56 crores under interest free installment scheme within cutoff
date i.e., 03.07.2022. No Surcharge was accounted on these amounts during the quarter.
The dues of such beneficiaries have been presented at their fair value considering the
requirements of applicable Ind AS. Accordingly, an amount of Rs.88 Crore has been
considered as finance cost for the quarter and six months ended 30 September 2022.

Few DISCOMs who has opted for the said scheme for an amount of Rs. 247.91 Crores, is
under scrutiny by the Management.

The Company has recognized a sum of Rs. 1,050 crores as income (including surcharge)
towards recovery of charges on account of water consumption, security provided and
power surrender from DISCOMs for the period between April 2019 and January 2021.
This entire sum of Rs. 1,050 crores remain outstanding as on September 30, 2022. In
various meetings, confirmations and communications received, the said amount is
reflected as being disputed by DISCOMS.

In respect of these receivables, though disputed by DISCOMs, the Company is of the
opinion that the said amount is recoverable based on the tariff petition filed with CERC
on July 26, 2022 and the Order is awaited. Pending outcome of the said order, the
Company is of the opinion that no provision is required in the books of account as at
Septémber 30, 2022

The company has discounted the bills of DISCOMs for an aggregate amount of Rs.
1416.10  crore during the half year ended September 30, 2022 and adjusted the same

i . —
/ it T BNANG S
(T ST
~d T : £ \'?f‘,
2 =7 Wehnai =
- 3004 )
\ o
\E N A hy/
\\ I Caﬂrfb 7
~—— T . T8g




against trade receivables. The recourse period of pending discounted bills (including bills
discounted during FY 2021-22) amounting to Rs.3,160.31 Crore is up to September’2023.
The company has considered the said amount under contingent Liability as on date.

22. The Company has maintained required Security cover as per the terms of offer
document/information memorandum and/or Debenture trust deed, including
compliance with all the covenants, in respect of the listed non-convertible debt securities.

23. The shareholders of the company have approved final dividend of Rs. 1.50 per share
(Face value of Rs. 10 each) for the financial year 2021-22 in the annual general meeting
held on 29th Sept, 2022 which has been paid on 28% Oct, 2022 subject to the unclaimed
dividend.

24. The Company has made additional investment of 5,38,18,413 shares at Rs.10 per share
aggregating to Rs.53.82 Crore in the equity shares of the NUPPL, Subsidiary company,

during the current quarter.

25. Figures of the previous period have been regrouped/ reclassified wherever necessary.

For NLC India Limited
- 7o ‘;.‘ﬂ.,-"-;.
CJ.PPA‘.F.LML e >\ ¥
RAKESH KUMAR = 7, o /=]

CHAIRMAN CUM MANAGING DIRECTOR" -1/
Place : Neyveli . YL
Date : 11t November, 2022




NLC India Limited
"Navraing” - A Government of India Enterprise
No-135, EVR Periyar High Road, Kilpavk, Chennai-400 010, Tamil Nadu, India
CIN:L93090TN 19546 GOI003507, Website : nicindia.in

Standalone Statement of Assets and Liabilities

- (¥ Crore)
| g As at As at
No. Particulars 30.09.2022 31.03.2022
{Unaudited) (Audited)
A |ASSETS
(1}|Non-Current Assets
(a} Praperty, Plant and Equipment 18,792.3% 18,945.65
{b) Right of Use Assets 54.44 54.59
(c]) Intangible Asset 182.59 184.71
(d) Capital Work-in-Progress 692.48 1.012.41
(e} Assetunder development 114,67 113.58
(f} Financial Assetfs -
i} Investments 3,986.49 3,932.67
i) Trade Receivables 445.85
i} Loans 16.89 21.90
(g} Other Non-Cumrent Assets 626.40 518.97
24,932.23 24,784.48
(2)| Current Assels
{a} Inventcries 827.19 1.025.30
(b} Financial Assets -
i} Trade Receivables 3.833.95 3,128.65
i} Cash and Cash Equivalents 374.74 123.52
i} Bank pbalances cther than cash and cash equivalent 545.08 538.48
iv) Loans 25.47 25.56
v} Other Financial Assets 1,100.95 1,150.25
(c) Current Tax assets ( Net ) - 468.56
{d) QOther Current Assets 516.80 432.03
7.224.35 $,892.35
{3) |Regulatory Deterral Account Debit Balances 2,093.84 1,964.35
TOTAL - ASSETS & REGULATORY DEFERRAL ACCOUNT DEBIT
BALANCES 34,250.42 33,441.18
B |EQUITY AND LIABILITIES
(1) |Equity
{a) Equity Share Capital 1,386.64 1,3864.64
(b) Other Equity -
i} Retained Eamnings 10,735.88 10,069.74
i} Other Reserves 2,350.26 2,350.26
14,472.78 13,806.44
(2} |Liabifities
{i) |Non-Current Liabllities
(@] Financial Liobkilities
{i) Borrowings 8,289.98 8.826.06
(ii} Lease Liability on Right-of-Use Assets 28.15 27.40
(ii) Other Financial Liabilities 883.93 937.27
(b) Deterred Tax Liabilities (Net) 2,838.21 2,828.64
{c) Other Non-Current Liabilities 582.73 551.90
12,623.00 13.171.27
(ii} |Current Liabilities
{a) Financial Liabkilities
{i} Borrowings 1,126.51 1.412.97
(i) Trade Payables
-Total cutstanding dues of Micro and Small enterprises 8.62 18.53
-Total ou'rs’roqdmg dues of creditors other than Micro and 1.384.11 1.057.98
Small enterprises
{ili) Other Financial Liabilities 365.40 162.10
(b} Other Current Liabilities 713.50 721.06
{c) Provisions 55421 572.?
(d) Current Tox Liabilifies (Net) 0 25.46 £
3&‘ B \4 4,177.81 3,945
(3) |Regulatory Deferral Account Credit Balances g Offennai \; 2,976.83 27178%
TOTAL » EQUITY ‘AND THE=E REGULATORY D mkmeu 13 34,250.42 33, 641.1\8\\
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NLC India Limited
"Navratna' - A Government of india Enterprise
No-135, EVR Periyar High Road, Kilpauk, Chennai-400 010, Tamil Nadu, India
CIN:L93090TN 1956G0I003507, Websile : nlcindia.in

Standalone $tatement of Cash flows for the Half Year ended September 30, 2022

Pardiculars Half Year Ended Year Ended
30.09.2022 31.03,2022
{Unavdited) {Audited)
A.Cash flow from operaling activitles:
Net Profit Before Tax 1.291.95 2,606.42
Adjustments for:
Less:
Profit on Disposal of Asset 1.07 2.29
Dividend from NTPL - 331.05
Interest Income 25.32 44,24
26.39% 377.58
Add:
Depreciation 680.26 1,528.13
Other non cash charges {16.58) 226.98
Provision for loss cn asset - 44.51
Loss on Dispesal of asse’s 0.15 0.01
Interest expanse 42486 783.78
1.088.69 1,062.30 2.583.41 2,205.83
Cperating Profit before working capital changes 2,354.25 4,812.25
Adjustments for :
Trade receivables [1171.15) 2,347.54
Loans & advances {104.07) 158.17
Inventories & other current assets 138.34 (238.88)
Trade payables & other current liabilities 401.90 (195.93)
Cash Flow generated from Operations 1.819.27 6,883.15
Direct Taxes paid 84.53 (801.92)
Cash Flow Before Exiraordinary Items 1,903.80 6,081.23
Grants received {3.63) 4.51
Net Cash from operating activities 1,900.17 46,085.74
B.Cash flow from Investing activifies:
Purchase of property, plant and equipment / praliminary (368.21] (216.08]
expenses
Sale of property, plant and equipment / Projects from 170 5.38
continuing operations ' :
Sale/Purchase of Investments 153.82) (310.48)
Dividend Received from Subsidiary - 331.05
inferest Received 23.48 67.55
Net Cash used in investing activities (394.85) {122.78)
C.Cash flow from financing activities:
Short Terrm Borrowings (Net) {286.46) {3.938.80)
Long Term Borrowings (Met) {536.08) (871.84)
Interest paid {426.40) {765.24)
Dividend Paid 3.14) {415.92)
Net Cash (used)/received in financing activities (1.252.10) {(5,991.80)
Net increase, decrease(-) Cash and Cash equivalents 251.22 {28.84)
Cash and cash equlvalents as at the beginning of the year 123.52 152.36
Cash and cash equivalents as af the end of the year 374.74 123.52
NOTE:  [-] INDICATES CASH QUTFLOW.
DETALLS OF CASH AND CASH EQUIVALENTS: (il AS AT IE
(E%r ; f;% 30.0%.20Z2 51.03.2022 Kkg
) = 4
A Ssooot JE
CASH IN HAND \ ° 0.1 0.01
CASH AT BANK IN CURRENT ACCOUNTS L */ 49.73 73.51
CASH AT BANK IN DEPOSIT ACCOUNTS e 325.00 50.00
TOTAL N 374.74 123.52




NLC INDIA LIMITED

"Navaratna'- A Government of India Enterprise

Standalone Segment-wise Revenue, Results, Asset and Liabilities for the Quarter and Half Year ended 30th September, 2022

{Rs in Crore)

Standalone
Particulars Quarter ended | Quarter ended | Quarter ended | Half Year ended | Half Year ended | Yaar ended
30-09-2022 30-06-2022 30-09-2021 30-09-2022 30-09-2021 31-03-2022
(Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) {Audited)
1. Segment Revenue
a. Mining 1838.26 2155.47 1624.08 3993.73 3108.73 6616.85
b. Power 2218.51 2429.07 2202.67 4647.58 449237 8543.25
Total 4056.78 458454 3826.75 8641.32 7601.10 16160.10
Less: Inter Segment Revenue 1304.03 1480.08 1333.08 2794.11 2747 47 5303 .62
Net Sales/income from operations 2752.78 3094.46 2493.67 5847.21 4853.63 9856.48
2. Segment Results
(Profit)+/Loss(-)before tax and
interest from each Segment)
a. Mining 479.75 621.52 425.63 1101.27 5308.25 1288.35
b. Power 340.43 471.63 313.34 812.06 750.85 1308.71
Total 820.17 1093.15 738.97 1913.32 1290.10 2607.06
Less:
Interest 253.72 171.14 218.12 424.86 428.11 783.78
Add:
Other un-allocable income
net off un-allocable expenditure { Excluding OCI ) -92.13 20.68 771.53 -71.45 792.89 509.61
Total Profit Before Tax as per P&L Account 474.32 942,69 1292.38 1417.01 1654.88 2332.89
Add:- Net movement in regulatory deferral 60.48 -185.54 53.70 -125.08 116.56 273.53
account balances income/(expenses)
Total Profit Before Tax 534.80 757.15 1346.08 1291.95 1770.43 2606.42
3. Segment Assets
Mining 5222.21 5446.45 5921.27 §222.21 5921.27 4660.02
Power Generatian 22882.24 22664.49 23116.64 22882.24 23116.64 22023.57
Un - allocated 6145.97 6410.39 7895.24 6145.97 7895.24 6957.59
Total 34250.42 34521.33 36933.15 34250.42 36933.15 33641.18
4, Segment Liabilities
Mining 4553.25 4676.88 4039.95 4553.25 4039.96 3062.37
Power Generation 11440.67 11854.02 9134.24 11440.67 9134.24 10497.68
Un - allocated 3783.72 3669.99 9825.29 3783.72 9825.29 6284.49
19777.64 20200.89 22999.48 19777.64 22969.48 19834.54

Totai

Note : Half Year ended 30th Sep 2022 Mining segment inciudes both lignite and coal mining

Place - Neyveli
Date - 11.11.2022

\m ¥ Waray >

RAKESH KUMAR

CHAIRMAN CUM MANAGING DIRECTOR




M/s. R.Subramanian and Company LLP, Manohar Chowdhry & Associates,

Chartered Accountants, Chartered Accountants,
New No.¢ Old. No. 36, #27, Subramaniam Street,
Krishna Swamy Avenue, Luz Mylapore, Abiramapuram,

Chennai — 600004 Chennai — 600018

Independent Auditors’ Limited Review Report on Unaudited Standalone Financial Results of
NLC INDIA LIMITED for the quarter and six months ended September 30, 2022 pursuant to
Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended.

Review Report to
The Board of Directors of
NLC INDIA LIMITED

Introduction

1.

We have reviewed the accompanying statement of unaudited Standalone financial results of NLC
INDIA LIMITED (herein after referred to as ‘the Company®), for the quarter and six months
ended September 30, 2022 (herein after referred to as ‘the Statement’) being submitted by the
Company pursuant to the requirements of Regulations 33 and 52 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2013, as amended (the “Listing Regulations™).

Management Responsibility

2.

This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Finanéial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued there under and other accounting principles generatly accepted in
India. Our responsibility is to express a conclusion on the Statement based on our review.

Scope of Review

3.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not




enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

4.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the branch auditors referred to in paragraph 7
below, nothing has come to our attention that causes us to believe that the accompanying
Statement read with notes thereon, prepared in accordance with applicable Indian Accounting
Standards specified under Section 133 of the Companies Act, 2013 read with relevant rules issued
there under and other recognized accounting practices and policies, has not disclosed the
information required to be disclosed in terms of Listing Regulations, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

Material Uncertainty Relating to Going Concern

5.

We draw aftention to Note 17 of the Statement, which indicates the challenges faced by the
Company with reference to acquisition of further lands due to legislative changes and the
resistance of land owners for higher compensation / employment opportunities etc. In the
eventuality of the Company unable to acquire requisite lands, there would be a material
uncertainty on the operations of the Company, which may cast significant doubt on the
Company’s ability to continue as a going concern in future. However, in order to overcome the
challenges, the Company has revised its compensation and Rehabilitation and Resettlement
(R&R) policy and various other welfare measures, to continue on further land acquisitions, which
would sustain mining operations and power generation, without any distuptions.

Our conclusion on the Statement is not qualified in respect of this matter.

Emphasis of matter

6.

We draw attention to the following matters in the Notes to the Statement:

1) Note 4(a) of the Statement, where the Company had filed review petition before CERC
for the trued up Order for the Tariff period 2014-19 for its Neyveli Mines in May’22 and
has accounted an amount of Rs. 581.87 Crores (including interest) under Regulatory
deferral account. Any further adjustments shall be considered in the books of account on
admissibility / disposal of review petition by CERC.

ii) Note 4(b), where the Company has filed review petition before CERC for Trued up order
issued with respect to Barsingsar Mines for the matters not mutually agreed with the
customer. Pending disposal of the review petition, a sum of Rs. 2.87 Crores has been
accounted under Regulatory Deferral Accounts.

a1 N




i)

v)

vi)

vii)

viii)

ix)

Note 4{(¢), where the company has filed review petition before CERC for Trued up order
issued with respect to TPS Il Expansion. Pending disposal of the review petition, a sum of
Rs. 46.54 Crores has been accounted under Regulatory Deferral Accounts.

Note 4(d), where the company is in the process of filing review petition before CERC for
Trued up order issues with respect to TPS I Expansion. Based on the order, the Company
has recognized unbilled revenue of Rs. 102.19 crores (net) as at 30.09.2022. Further, in
respect of certain disallowances the Company is in the process of filing the review
petition. Adjustments arising out of price revision if any, shall be considered in the books
of accounts on receipt of order from CERC.

Note 4(e), where the company has filed input price determination for tariff period 2019-
24 for all its Neyveli Mines before CERC. Pending order from CERC, the company has
billed revenue based on provisicnally approved rate by CERC for NNTPS tariff petition
for the period 2019-24.

Note 4(f), where the Company is billing the linked thermal plant at the rate determined in
the tariff petition filed before CERC in respect of Talabira Coal Mines.

Note 5 of the Statement, where the company has filed truing up petition for the Tariff
period 2014-19 for its Thermal Stations in December 2019. Any adjustments arising out
of price revisions for its Thermal Stations (other than for TPS II Expansion & TPS I
Expansion where orders were already received) shall be considered in the books of
account on receipt of orders from CERC.

Note 10 of the Statement regarding the adjustments to be carried out in respect of the
mine closure deposit and regulatory income based on the outcome of the application,
which is made to Coal Controller during the current quarter. Further, an amount of Rs.
11.66 Crores has been provisionally considered as regulatory income for the half year
ended September 30, 2022. Adjustments arising out of revision if any, shall be considered

in the books of account on receipt of refund order from Coal Controller.

Note 15 of the Statement regarding the Deferred Tax Liability materialized subsequent to
31st March®2019 is yet to be considered in the Financials, as the quantum of recovery
will be ascertained after reconciliation and confirmation from beneficiaries.
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X) Note 16 of the Statement relating to amount recoverable on account of the taxes paid for
various tariff periods under the Vivad Se Viswas Scheme (VSVS) amounting to Rs.
389.97 Crores which was recognized as exceptional item in FY 21-22. Pending billing to
the beneficiarics, this was continued to be carried under unbilled revenue as at Sep 30,
2022,

xi) Note 18 of the Statement regarding an amount of Rs. 501.51 Crores provision towards
loss allowance on outstanding trade receivables as at September 30, 2022, pending
completion of exercise of reconciliation of balances and resolving various issues, in
respect of which actions have been initiated.

xii)  Note 19 of the Statement, where the Company considered an amount of Rs. 734.56
Crores under the interest free settlement scheme as opted by few DISCOMs within the
cut-off date i.e., 03.07.2022. Further few DISCOMs who opted for this scheme after the
cut-off date for an amount of Rs. 247.91 Crores is under scrutiny by the Management.

xiii)  Note 20 to the Statement, where the Company has not made any provision with regard to
the disputed dues of Rs. 1,050 Crores on account of water consumption, security provided
and power surrender for the period April 2019 and January 2021.

Our conclusion on the Statement is not qualified in respect of the above matters.

Other matters

7. We did not review the interim financial result of 2 (twc) branches of Parent, included in the
unaudited standalone financial results of the Parent and the Group. This interim financial results /
financial information of these branches has been reviewed by the branch auditors whose reports
have been furnished to us.

These interim financial results reflect the aggregate results reflect total assets of Rs.3,013.10
Crores as at September 30, 2022 and total revenue of Rs. 558.61 Crores and Rs. 1,199.53 Crores,
total net profit before tax of Rs. 232.62 Crores and Rs. 377.20 Crores, total comprehensive
income before tax of Rs. 232.62 Crores and Rs. 377.20 Crores for the quarter and six months
ended September 30, 2022 respectively, and cash flow (net outflow) of Rs. 0.22 Crores for the six
months ended September 30, 2022, as considered in the unaudited standalone financial results of
the Parent included in the Group.

X
* 477
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Our conclusion in so far as it relates to the amounts and disclosures included in the respect of the
said branches is based solely on the report of such branch auditors and the procedures performed
by us as stated in paragraph 3 above.

Our Conclusion on the Statement is not qualified in respect of the above matter.

For M/s. R.Subramanian and Company LLP, For Manohar Chowdhry & Associates,
Chartered Accountants, Chartered Accountants,
Firm Regn. No. 0041378/820004 1 Firm Regn. No. 0019978

P . L*——.«Q-Lﬂ—"“*“\‘ -

R Kumarasubramanian M.S.N.M.Santosh

Partner m Partner

M No. 021888 M No. 221916

UDIN: 22021888BCUYMF 1924 UDIN: 22221916BCUYDZ5513
00004 5

Place: Neyveli e

Date: November 11, 2022
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NLC India limited
"Navratna" - A Government of India Enterprise
No-135, EVR Periyar High Road, Kilpauk, Chennal-$00 010, Tamll Nadu, india
CIN:LP3090TN 154G 0i003507, Webshte : nicindla.in

Statement of Unaudited Consclidated Financial Results for Quarter and the Half Year Ended Seplember 30, 2022

(¥ Crare)
Quarter Ended Half Year Ended Year Ended
Particulars 30.09.2022 30.06.2022 1 30.09.2021 30.09.2022 30.09.2027 31.03.2022
{(Unaudited) {Audited)
INCOME
[ Revenue from Cperations 3.489.28 3,842.91 3,093.80 7.352.19 4,130.26 11,947.94
il Other Income 89.87 103.10 219.93 192.97 405,26 598.02
i Total income {1+1) 3,579.15 3,966.01 3,313.73 7.545.16 4,535.52 12,545.94
IV | EXPENSES
Cost of Fuel Consumed 515.41 529.03 342.69 1,044.64 761.35 1,176.59
Changes in Inventories 4572 191.66 46.11 237.38 47590 476.49
Employee Benefits Expense 709.78 661.00 652.78 1,370.78 1.318.40 2,690.45
Finance Costs 337.31 221.16 26B.97 558.47 537.41 $83.78
Depreciation and Amaortization Expenses 433.59 43590 423,20 849.49 852.35 1,908.72
Other Expenses 1,638.90 901.26 B38.89 1.940.16 1,384.33 3.441.54
Total Expenses (V) 3,080.1 2,940.01 2,572.64 6,020.92 5,329.74 10,677.57
Profit / {loss) before Exceptional, Rate Regulatory
v .
Activity & Tax (II-v) 49824 1,024.00 741.09 1,524.24 1,205.78 1,848.39
Net Movement in Regulatery Deferral Account
VI
Balances Income / (Expenses) 117.61 (171.%2) 91.24 [54.31) 190.05 344.92
VIl | Profit / (loss) before Exceptional, & Tax (V+VI) 615.85 B54.08 832.33 1,469.93 1,395.83 2.213.31
Vil | Exceptional tems 0.07 - {465.72) 0.07 {445.58) (382.83)
IX | Profil / {loss) before Tax (ViI-ViIl} 415,78 B54.08 1,298.05 1,469.86 1,861.41 2,603.14

X Tax Expense:
{1} Current Tax

- Current Year Tax 156.21 312.42 251.02 448.83 333.00 500.47
- Previous Year Tax - - 601,18 - 601.23 403.70
- Tax Expenses / (Savings) on Rate
Regulaied Account 26.02 153.26) 16.16 127.24) 33.56 47.71
{2) Deferred Tax 16.92 26.29 23272 43.21 339.11 31593
Total Tax (X) 199.15 285.65 1,101.08 484.80 1,304.90 1,488.01
Proflt / (loss) for the period before share of
xi
Profit/(loss) of associates (IX-X) 414.63 568.43 196.97 985.06 554.51 1,115.13
Xil | Share of Profit/{loss) of Associates 0.40 0.40 0.05 0.80 0.10 0.52
Xl | Profit / (loss) for the Perlod { XI+Xil ) 417.03 5568.83 197.02 985.86 §54.61 1,115.45
Xv | Other Comprehensive Incame
{A} ltermns not reclassified to Profit or Loss: (Net of
Tax
Re-measurements of defined benefit plans {7.33) 8.24 [0.19) 0.91 [0.44) 28.23
Total Comprehensive Income for the Period 409.70 577.07 196.83 986,77 554,15 1.143.88
XV | (dI+XIV) (Comprising Profit/(Loss) and other
Comprehensive Income)
XVl | Profit Attibutable to
- Owners of the Parent 41092 541.83 185.72 97275 533.41 1,092.57
- Non Controlling Interest 6.11 7.00 11.30 13.11 21.20 23.08
xvii | Totat Comprehensive income Attributable to
- Cwners of the Parent 403.73 569.91 185.54 973.64 53294 1,120.37
- Non Controlling Interest 597 7.16 11.29 13.13 21.19 23.51
Eamings per Equity Share { of Rs. 10 each } from
XVIl | confinuing operations (before adjustment of Net
Regulatory Deferral Balances):
{1} Basic {in ¥) 2.35 454 0.88 7.31 2.87 .05
{2) Dituted {in ¥) 2.35 4.96 0.88 7.31 2.87 6.05

Eamings per Equity Share { of Rs. 1Q.a@@ch | from
Wi | mantinuing eperations (affer Qd_{.ﬁ_{iﬁjﬁcm of Met
Eegulatory Deferral Balances)y » |

(T} Besit fin %) af v00£09 3.01 410 1.42 71 400
(2) “Biluted (in ¥} s 3.0 410 1.42 7.1 400

A :
{ _t\ L Yy o l‘/—




NLC indla Limited
"Navroina” - A Governmeni of india Enterprise

No-135, EVR Perlyar High Road, Kilpauk, Chennal-600 010, Tamll Nadu, India
CIN:L?30%90TN1954G 01003507, Webslte ; nicindia.in

Statement of Unaudlied Consolidated Financlal Results for Quarter and the Half Year Ended September 30, 2022

(€ Crore)
Quarier Ended Half Year Ended Yeor Ended
Particuiars 30.0%.2022 30.06.2022 30.09.2021 30.0%.2022 20.09.2021 31.03.2022
{Unavudited) {Audited)
xx | Poid up Equity Share Capital 1.386.64 1.386.64 | 1,386.64 1,386.64 | 1,386.64 1,386.64
(Face Value of Rs.10/- per Share)
%Xt | Paid up Debt Capital 22,116.10 22,292.10 25.000.37 22,116.10 25.000.37 22,058.37
XXl | Other Equity excluding Revaluation Reserve 13,568.18 13,372.45 13,038.72 13.568.18 13.038.72 12,802.54
Net Worth
soan | | EQuity Share capital and Other Equity including | 44 g4 15| 1464448 | 1432316 | 1484015 ] 1432316]  14075.60
Non confroling interest less Asset under
Development)
Xxiv | Debenture Redemption Reserve - - - - -
XXV | Caopital Redemption Reserve 291.07 291.07 291.07 291.07 291,07 221.07
Debt Equity Ratio
XAV . 1. 1.7 1.49 1.75 1.57
{Paid up debi Capital / Share Holders Equity | h4 2 5
Debt Service Coverage Ration [DSCR}
{ Eamning before Tox, Exceplional, depreciation &
XXV { interest / Interest net of transfer o Capital Werk in 1.66 220 1.15 2.00 1.13 1.35
Progress and Principal Repayments of Long term
Borrowings |
Interest Service Coverage Ratio
[Eaming before Tax, Exceptional, depreciation &
XXvlil . 19 518 5.9
interest / Iinterest net of transfer to Capital Work in 41 683 5¢/ 5
Progress)
Current Ratic
| 1.2 1.07 1.28
XXX Curment assets £ Current Liability ) 123 136 107 3 0
Long Term Debt to Working Capitcl Ratio
{ Leng term debt including current maturities of
XXX . ) 6.03
Long term borrowings / Working capital excluding 6.31 5.03 8.73 6.37 8.73
current maturities of long term barowings)
xxx | Bed debt to Accounts Recelvable Rafio™ . . R - - -
{ Bad debt / Average Account Receivables)
Current Liability Ratio
i1 P I . . . 0.19 0.27 ole
X { Current Liability / Total Liobility ) c19 017 0.27
Total Debt 1o Total Asset Ratio
XXX . . .4 0.47 0.44
{Paid Up debt capital / Total Asset ) 0.43 0.43 0.47 0.43
Debtor Turnover Ratio { annualised )
XXXIV | Revenue from Operation / Average Trade 2,71 3.39 1.95 3.42 1.98 213
Receivables )
xxxy | Inventory Turnover Rcii::) { annualised ) 11.50 12.92 916 12.06 7.86 8 44
(Revenue from Operction / Average Inventory )
XXXVH Operating Margin {in % )
[Earring before Exceptional. Tax, Interest and
other Income / Revenue form Operation 23.93 26.34 27.67 25.15 2418 21.14
including Net mevement in regulatery deferral
account balances)
Net Profit Margin {in % )
VI _(Proﬁilfor the Pericd / Re\{enue form Operation 11.56 15.41 619 13.51 878 9.08
including Net movement in regulatory deferral
account balances)

" Included Long ferm debt, short ferm debt and current maturifies of Long ferm Debt,
** all Debiors secured and unsecured are considered as good.
See accomponying notes to consolidoted financials results.




Notes to Consolidated Unaudited Financial results for the quarter and half year ended

30.09.2022

1. The above Consolidated unaudited financial results for the quarter and half year ended
September 30, 2022 have been reviewed by the Audit Committee in their meeting held on
November 11, 2022 and approved by the Board of Directors in their meeting held on the
same date.

2. The Joint Statutory Auditors have carried out the Limited Review of these Consolidated
financial results as required under regulations 33 and 52 of the Securities and Ixchange

Board

of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 as

amended.

3. NLC India Limited (NLCIL) has filed appeals before the Appellate Authority of Electricity
(APTEL) against the following CERC orders which are pending for disposal:

a)

b)

<)

Thermal Power Station II (Neyveli) ~ Rejection of substitution of Actual Secondary
fuel consumption (SFC) in place of Normative SFC in computing Energy Charge rate,
disallowance of capitalization of LEP Assets and reduction of claim towards capital
expenses while truing up for the tariff period 2009-14

Lignite Truing up - Disallowance of O &M escalation at 11.50% p.a as per MOC
Guidelines considering FY 2008-09 as the base year for the tariff period 2009-14.
Sharing of profits and incentives on additional generation in TS-II on adoption of
pooled lignite price considering the cost of Mines - II Expansion.

The impact of the above mentioned orders against which appeals have been preferred has been
considered appropriately under Regulatory Deferral Account Balances / Net Movement in
Regulatory Deferral Balances in accordance with Ind AS 114, in the respective previous financial

periods.

4. The G

roup has also filed ‘review petitions in respect of true up orders” / tariff petition for

input price determination’ before CERC which are pending for disposal as follows:

a)

CERC has issued trued up order for Neyveli mines, for determination of Lignite
Transfer Price for the Tariff period 2014-19 on 24t March, 2022 followed by

corrigendum order dated 26% April, 2022. NLCIL had submitted review petition on
24t May, 2022 for the above tariff petition. Further, the NLCIL had sought clarification

from Ministry of Coal (“MoC”) with respect to transfer price guidelines for which
MoC provided clarification vide letter no F.No. CA-13011/1/2022-CA dated 09% June
2022. Accordingly, NLCIL has accounted an amount of Rs. 581.87 Crore (including
interest) under Regulatory deferral account. CERC has reserved its order on
admissibility of the review petition pending admissibility/ Disposal of review
petition, no adjustment were carried out in this regard




b)

d)

g)

With respect to Barsingsar Mines, CERC has issued trued up order for the period 2014~
19 dated 10th June 2022. The NLCIL has filed a review petition before CERC on 12th
July, 2022, contesting some of the issues, which is pending for hearing as on date of
financial results.

Pending disposal of the review petition, the company has accounted a sum of Rs. 2.87
Crores on account of contested items under regulatory deferral accounts. The
consequential adjustment for the same in revenue will be carried out on receipt of the

final order from CERC.

NLCIL has received trued up order in respect of TPS-II expansion for the tariff period
2014-19 on 09% June, 2022. The Company has filed a review petition on 20% July, 2022
which is pending for hearing as on date of financial results. During the current half
year, pending disposal of the review petition, the Company has accounted a sum of
Rs. 46.54 Crores arising out of the difference between billed rate and trued up order
rate under regulatory deferral accounts.

NLCIL has received the truing up order for TPS-I expansion for tariff period 2014-19
as on 30.09.2022. Based on the order, the company has booked a unbilled revenue
amounting to Rs. 10219 crore (net) as on 30.09.2022 and has correspondingly
withdrawn the regulatory asset amounting toRs17.56 crore booked earlier in this
respect. However, in the said order the Commission has disallowed certain
components of tariff namely disallowances of additional capitalization and working
capital, in respect of which the Company is in the process of filing the review petition.
Adjustments arising out of price revision if any, shall be considered in the books of
accounts on receipt of order from CERC.

NLCIL has filed petition for determination of tariff for tariff period 2019-24 for all its
Neyveli mines on July 26, 2022. Pending disposal of the petition, the Company has
billed energy charges based on provisionally approved rate by CERC for NNTPS tariff
petition for tariff period 2019-24.

NLCIL has commissioned Talabira Coal mines on 01t April, 2021. The Company has
filed petition for determination of tariff for tariff period 2019-24 (effective period 2021-
24) before CERC on 25% July, 2022. Pending disposal of petition, the company is billing
the Linked thermal plant at the petition rate. However, in other cases, rates are as per
the Terms of the agreement / e-auction price.

NTPL, a subsidiary company has filed petition before CERC claiming an amount of
Rs.774.38 crore towards capital expenditure on discharge of capital liability.
Accordingly, an amount of Rs. 33.23 crore has been recognised as capacity charges
under regulatory deferral account quarter ended 30.09.2022 as per the provisions
under CERC Regulation.




10.

The Group has filed truing up petition for the Tariff period 2014-19 for its thermal stations
out of which as on date of approval of these financial results, the Group has received trued
up order for TPS-11 expansion and for TPS-I expansion as mentioned at Sr. no 4 {c) and 4 (d)
above against which review petition has been filed for TPS-II expansion and NLCIL is in the
process of filing petition for TPS 1 Expansion. Adjustments arising out of price revisions for
the remaining thermal stations if any, shall be considered in the books of accounts on receipt
of orders from CERC.

Pending approval of tariff by CERC for Thermal Power Plants of NLCIL for the Tariff period
2019-24, in line with CERC notification dated 7th March, 2019, beneficiaries are being billed
in accordance with tariff order for the tariff period 2014-19. However, Income/Expenses to
the extent of O&M parameters have been recognized based on the applicable operating
norms for the tariff period 2019-24 and recognized under Regulatory Deferral Account. The
accrual for the remaining components of the capacity charges though charged off in the
Statement of Profit and Loss periodically, the consequential adjustment for the same in
revenue will be carried out on receipt of the final order from CERC.

Assets and liability including Regulatory Deferral Balances of NLCIL have been reviewed on
periodical interval. On review of regulatory asset and liability a provision of Rs. 62.23 crore
(Q2 of PY 2021-22 Rs. 23.94 crore) has been considered in the current quarter towards period
cost on regulatory liabilities in respect of orders contested at various levels.

All the units of TPS-I (600 MW) have been retired from operation on 30t September, 2020.
During the Quarter, the Board has approved for dismantling & disposal of this

decommissioned TPS-I plant. Further, pending disposal of the said assets the net book value
of Rs.53.98 Crore is being carried forward as PPE as at 30.09.2022. In the view of the

management, the estimated net sale proceeds of these assets are expected to be more than the
residual value of assets appearing in the books.

In terms of Notification issued by CERC on September 13, 2021, 01.04.2022 has been reckoned
as date of commencement of commercial operation in respect of Mine-IA Expansion.
Accordingly, the capitalization of Rs 526.55 Crores carried under CWIP as on 31.03.2022 has
been reckoned as 01.04.2022.

NLCIL undertakes concurrent Mine Closure activity. Based on expenses incurred on actual
mine closure for the 5 years’ period from 2016-17 to 2020-21 an amount of Rs.165.78 crore

(being 50% of mine closure deposit) was recognized in 2020-21 under Regulatory Income
pending filing of the claim with "Coal Controller". During the quarter, the Company has
submitted a claim of Rs.171.15 Crore to Coal Controller based on the certification by third
party, which is pending for approval as of date. On similar basis mine closure expenses
amounting to Rs. 11.66 Crore (PY-H1 Rs.11.11 crore) for the half year ended Sept 30, 2022 are
considered under Regulatory Income. The regulatory income has been recognized based on
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the existing mine plan as the escrow agreement as per revised mining plan is yet to be
executed with Coal Controller.

The revised mine plan of Mine [ & IA has been approved by MoC on 16,08.2022 & 16.09.2022
respectively. In respect of Mine II and Barsingsar Mine the approval of revised mining plan is
awaited. On receipt of approval of revised mining plan forall the mines, the revised escrow
agreement for all the above mentioned mines shall be entered by NLCIL with Coal

Controller.

Based on evaluation of notification issued on 02.09.2019 by CBDT, for the new tax rates U/s
115BAA, the company has decided to continue with the existing tax rates and utilize
available MAT Credit. The company will continue to review the same every year for a
possible switching over to the new tax regime at appropriate time.

Revenue from operations for quarter and half year ended September 30, 2022 includes Rs.
96.71 crore (H1 of PY Rs.207.60 crore) on account of sale of energy through trading.

Revenue from operation for the quarter under review includes sales of power of Rs. 922.36,
sales of lignite of Rs. 32.28 Crore for the month of September 2022 for which invoices on
beneficiaries/ customers were raised in subsequent accounting period.

The Deferred Tax Liability materialized subsequent to 31st March’2019 has not been
considered in the Financials, as the quantum of recovery from beneficiaries will be
ascertained after reconciliation and confirmation from beneficiaries.

Income tax recoverable from the beneficiaries as per the CERC tariff Regulations, for
different Tariff periods due to payments/adjustments relating to earlier periods pursuant to
opting of ‘Vivad Se Vishwas Scheme’ (VSVS) amounting to Rs.389.97 crore was recognized as
exceptional item in FY:2021-22. Pending billing to beneficiaries, the said amount is continued

to be carried under “unbilled revenue” for the quarter and half year ended September 30,
2022 and is grouped under other financial assets.

In line with Right to Fair Compensation and Transparency in Land Acquisition,
Rehabilitation and Resettlement Act'2013 of Central Government, Government of Tamil
Nadu has revised its Land Acquisition Act vide Tamil Nadu Land Acquisition Laws (Revival
of Operation, Amendment and Validation) Act, 2019 (Tamil Nadu Act 38 of 2019 and Rules
in 2019). Considering resistance of land owners to land acquisition efforts by the company on
account of claim for higher compensation / employment etc the pace of land acquisition has
been tardy since last few years. Keeping in view the requirements under new Land
Acquisition Act its Rules and to meet various expectations of landowners, NLCIL has revised
its compensation and R&R policy in Jan'2021. With the said revised policy and various other
welfare measures, NLCIL is pursuing to acquire land for its sustained mining operation and
believes the operations will continue uninterrupted.

2l
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18. Taking into account, the period of outstanding, realization made and the trend of realization

19.

20.

21

22,

subsequent to intervention of Ministry of Power and Ministry of Coal and pending
completion and resolution of the reconciliation of balances various issues with beneficiaries
in respect of which various actions have been injtiated, a provision of Rs. 501.51 crore is
retained as Loss allowance as debtors as on 30.09.2022 in the books of accounts.

Under the Electricity (Late Payment Surcharge and Related Matters) Rules, 2022, DISCOMs
opted Rs.894.75 crores under interest free installment scheme within cutoff date ie.,
03.07.2022. No Surcharge were accounted on these amounts during the quarter. The dues of
such beneficiaries have been presented at their fair value considering the requirements of
applicable Ind AS. Accordingly, an amount of Rs.112.20 Crore has been considered as finance
cost for the quarter and six months ended 30 September 2022.

Few DISCOMSs who has opted for the said scheme for an amount of Rs. 264.12 Crores, is

under scrutiny by the Management.

The Company has recognized a sum of Rs. 1,050 crores as income (including surcharge)
towards recovery of charges on account of water consumption, security provided and power
surrender from DISCOMSs for the period between April 2019 and January 2021. This entire
sum of Rs. 1,050 crores remain outstanding as on September 30, 2022. In various meetings,
confirmations and communications received, the said amount is reflected as being disputed

by DISCOMS.

In respect of these receivables, though disputed by DISCOMs, the Company is of the opinion

that the said amount is recoverable based on the tariff petition filed with CERC on July 26,
2022 and the Order is awaited. Pending outcome of the said order, the Company is of the
opinion that no provision is required in the books of account as at September 30, 2022

The Group has discounted the bills of DISCOMs for an aggregate amount of Rs. 1950.28 crore
dwring the half year ended September 30, 2022 and adjusted the same against trade
receivables. The recourse period of pending discounted bills (including bills discounted
during FY 2021-22) amounting to Rs.4,074 Crore is up to September'2023. . The company has
considered the said amount under contingent Liability as on date.

All commercial paper issued by the Group were repaid on respective due dates and with
respect to NTPL (Subsidiary of INLCIL) the followings are outstanding commercial papers as

on 30.09.2022.

Date of Issue Maturity Amount (Rs. In crore) Rate of Interest
25.07.2022 21.10.2022 200 5.94%
05.08.2022 03.11.2022 500 5.99%
09.09.2022 08.12.2022 200 5.95%
12.10.2022 10.01.2023 300 6.78%

= =




23. The following Subsidiary ,associate companies and joint venture are considered for
Consolidated Financial Results:

(6] NLC Tamil nadu Power Limited (NTPL) - Subsidiary Company- 89% Holding.

(ii) Neyveli Uttar Pradesh Power Limited (NUPPL) - Subsidiary Company- 51 % Holding.
(i) MNH Shakti Limited - Associate Company - 15 % Holding.

(iv)Coal Lignite Urja Vikas Private Limited - Joint Venture Company - 50% Holding.

24. The NLCIL has maintained required Security cover as per the terms of offer
document/information memorandum and/or Debenture trust deed, including compliance
with all the covenants, in respect of the listed non-convertible debt securities.

25. The shareholders of NLCIL have approved final dividend of Rs. 1.50 per share (Face value of
Rs. 10 each) for the financial year 2021-22 in the annual general meeting held on 29th Sept,
2022 which has been paid on 28t Oct, 2022 subject to the unclaimed dividend.

26. NUPPL, subsidiary company, has advanced a sum of Rs. 475.73 Crores paid on various dates
to BOP Contractor at Ghatampur, U.P and its sub-contractors repayable as an interest
bearing advance by the contractor for completion of pending works. OQutstanding advance as
on 30.09.2022 is Rs.452.88 crore induding interest. NUPPL's management believes that there
is no provision required in respect of this advance.

27. Figures of the previous period have been regrouped/reclassified wherever necessary.

For NLC India Limited
(/"
\%@M

RAKESH KUMAR .
CHAIRMAN CUM MANAGING DIRECTOR |

Place : Neyveli
Date : 11t November, 2022




NLC India Limited
"Nawvratna” - A Government of India Enterprise
No-135, EVR Periyor High Road, Kilpavk, Chennai-500 010, Tamil Nadu, India
CIN:LY30P0TNT 956G OI003507, Website ; nicindia.In

Consolidated Statement of Assets and Liabilities

{¥ Crore)
As at As at
::_ Particulars 30.09.2022 31.03,2022
{Unaudited) ( Audited )
A |ASSETS
(T)|Non-Current Assels
{a) Property, Plant and Equipment 24.254.42 24,604.51
(b) Right of Use Assets 79.56 80.58
(c) Intangible Asset 187.02 189.83
{d) Capital Work-In-Progress 13.455.2% 12,908.55
(e} Asset under development 114,67 113.58
{f) Fnancial Assefs -
i) Investments 7.42 6.62
i} Trade Receivables 571.10
iii] Loans 18.04 2319
[g) Other Non-Current Assets 1,302.55 1,162.92
37.989.99 39,089.78
(2)|Current Assets
{0} Inventories 1,236.561 1,201.41
{b} Financlal Assets
i} Trode Receivables 4,320.50 3,709.63
i} Cash and Cash Equivalents 379.59 139.41
i Bank balances other than cash and cash equivalent 584.57 629.63
) Loans 26.94 26.82
v) Other Financial Assets 1,377.40 1,325.64
{c} Current Tax assels { Net | 3.90 489.16
{d) Cther Current Assets 620.63 498.46
8,550.14 8,020.18
{3} |Regulatory Deferral Account Debil Balances 3,064.85 2,675.50
TOTAL - ASSETS & REGULATORY DEFERRAL ACCOUNT DEBIT BALANCES 51,604.98 49,785.44

B |EQUITY AND LIABILITIES

1 |Equity
(a) Equity Shore Capital 1,386.44 1,386.64
{b} Other Equity
i) Retained Earnings 11.217.92 10.452.28
i} Other Reserves 2.350.26 2,350.26
Total Equity Atiributable 1o the Owners of the Parent 14,954.82 14,189,18
Minority Interest 2,249 97 218513
Tolal Equity 17,204.79 14.374.31
2 |Liabililies

(i} |Non-Gurrcnt Liabililles
{a) Anancial Liabitities

(i) Borrowings 18,704.75 18,845.27

(i) Lease Liability on Right-of-Use Assets 28.38 27.70

(i) Other Financial LiobTlities 1,878.24 1,920.47

(o) Deferred Tax Liabiliies {Net) 3.097.51 3,054.31
{c) Cther Non-Current Licbilities 623.02 596.18
24,331.90 24,443.93

(i) |Current Liabilties
{a) Financial Liakilities

(i} Borrowings 3,411.35 3.213.10

{ii} Trode Payables
-Total outstanding dues of Micro and Small enterprises 16.01 28.05
-Total O}J?sranding dues of craditors other than Micro and Small 1.619.86 1.489.92

enterprises

(i) Other Financial Liabilities 370.75 165.05
{b) Olher Current Liabilities 754.92 755.51
{c) Provisions 578.07 597.62
8,950.94 4,249.25
{3) |Regulatory Deferral Account Credit Balances 3,117.33 2,717.95
TOTAL - EQUITY AND LIABILITIES & REGULATORY DEFERRAL ACCOUNT 51.604.98 49785.44

CREDIT BALANCES

"
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NLC India Limiled
“"Navratna" - A Government of India Enterprise
No-135, EVR Periyar High Road, Kilpauk, Chennai-600 010, Tamii Nadu, India
CIN:L?30%0TN 1954 GOI003507, Website : nicindia.in

Consolidated Statement Of Cash Flows For The Hall Year Ended September 30, 2022

(T Crore)
Particulars Half Year Ended Year Ended
30.09.2022 31.03.2022 |
- Unaudited Audited
A.Cash flow from operating activities:
Net Profit Before Tax 1.469.86 2,603.14
Adjustments for:
Less:
Profit on Disposal of Asset 1.07 2.29
Interest Income 55,12 11692
56.19 119.21
Add:
Depreciation 869.49 1,908.72
Other non cash charges (17.60) 232.47
Provision for loss on asset 0.15 4419
Interest expense 558.47 983.78
1,410.51 1,354.32 3,16%.16 3,049.95
Operating Profit before working capital changes 2.824.18 5,653.09
Adjusiments for :
Trade receivables {610.87) 3,676.88
Loans & advances (153.50) 108.10
Inventories & other current assets {962.71) {160.51)
Trade payables & other current ligbilities 745.90 (641.35)
Cash Flow generated from Operations 1,843.00 8,636.21
Direct Taxes paid 43.24 (871.08)
Cash Flow Before Extroordinary ltems 1.886.26 7.765.13
Grants received {3.63) 4.51
Nef Cash from operafing acfivifies 1,882.63 7.769.64
B.Cash flow from investing activities:
Purchase of property, plant and equipment / preliminary
expenses (868.73) (916.95]
Sale of property, plant and equipment / Projects from
continuing operalicons 39.20 3.27
Sale/Purchase of Investments 0.00 /.49
Interest Received 53.48 143.57
Met Cash used in investing activities (776.05) (762.62)
C.Cash flow from financing activities:
Short Term Borrowings {Net) 198.25 (5,082.64)
Long Term Borrowings (Net) {140.52) {89.17)
interest paid (972.68) {1,701.99)
Issue of Equity Shares 51.71 305.70
Dividend Paid (3.14) [456.86)
Net Cash [used]/received in financing activities (846.40) (7.024.95)
Net increase, decrease(-) Cash and Cash equivalents 240,18 (17.93)
Cash and cash equivalents as at the beginning of the 13%.41 157.34
vear ey
Cash and cash equivalents as at the end of the year 379.59 139,41 o=
NOTE : (-] INDICATES CASH QUTFLOW. /s
DETAILS OF CASH AND CASH EQUIVALENTS: AS AT 1
T 30.09.2022 31.03.2022 \E %
CASH IN HAND 0.01 0.0 *FA' Cennal-18, /o
CASH AT BANK IN CURRENT ACCOUNTS 54.58 B7.400 w
CASH AT BANK IN DEPOSIT ACCOUNTS 325.00 50.00
TOTAL Z—] 379.59 139.41

far,
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NLC INDIA LIMITED

"Navaratna"- A Government of India Enterprise

Consolidated Segment.wise Revenue, Results, Asset and Llabilities for the Quarter and Half Year ended 30th September 2022

(Rs in Crore)

Consolidated
Particulars Quarter ended | Quarter ended | Quarter ended Half Year ended Year ended
30-09-2022 30-06-2022 30-09-2021 30-09-2022 30-09-2021 31-03-2022
(Unaudited) {Unaudited) {Unaudited) {(Unaudited) {Unaudited) {Audited)

1. Segment Revenue
a. Mining 1873.67 2120.06 1607.67 3893.73 3092.32 6521.44
b. Power Generation 3085.69 3232.93 2819.21 §318.62 5785.41 10730.11
Total 4959.36 5352.99 4426.88 10312.35 8877.73 17251.55
Less: Inter Segment Revenue 1470.08 1480.08 1333.08 2960.16 2747.47 5303.61
Net Sales/income from operations 3489.28 3862.91 3093.80 7352.18 6130.26 11947.94
2. Segment Rasults

(Profit)+/Loss(-)before tax and

interest from each Segment)
a. Mining 349.11 586.11 42563 935.22 539.25 1202.94
b. Power Generation 58460 £§99.75 411.68 118435 1005.29 1696.76
* 933.71 1185.86 837.31 2119.57 1545.24 2899,70

Less:

Interest 337.31 221.16 268.97 558.47 837.41 983.78

Add:

Other un-allocable income
net off un-allocable expenditure ( Excluding OGi ) -37.83 61.70 638.52 -36.13 663.63 342.82

Total Profit Before Tax as per P&L Account 498.57 1026.40 1206.86 1524.97 1671.46 2258.74
hd- N8 :J;T:::;eiziz'"::z::;f:;::)fe"a' 117.61 A71.92 91.24 54.31 190.05 344,92
Total Profit Before Tax 616,18 854.48 1298.10 1470.66 1861.51 2603.68
3. Segment Assets
Mining 513513 5446.45 5921.27 5135.13 5921.27 4611.74
Powar Generation 31566.72 31324.92 32111.45 31565.72 32111.45 30246.38
Un - allocatad 14904.13 14732.68 14817.17 14804.13 14917.17 14927.32
EI 5160498 5150:Lm'; 52949.89 51604.98 £52949.89 49785.44
4. Segment Liabilities
Mining 4553.25 4676.88 4039.95 4553.25 4039.95 3052.37
Power Generation 10472.20 12623.04 9802.03 10472.20 9802.03 11103.63
Un - allocated 21624.71 19445.04 24682.55 21624.71 24682.55 21440.26
Total 36650.16 36744.96 38524.53 36650.18 38524.53 35596.26

Note : Half Year ended 30th Sep 2022 Mining segment includes both lignite and coal mining [

Place - Neyveli
Date - 11.11.2022
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RAKESH KUMAR
CHAIRMAN CUM MANAGING DIRECYOR:



M/s. R.Subramanian and Company LLP, M/s.Manohar Chowdhry & Associates,

Chartered Accountants, Chartered Accountants,
New No.6 Old. No. 36, #27, Subramaniam Street,
Krishna Swamy Avenue, Luz Mylapore, Abiramapuram,

Chennai — 600004 Chennai — 600018

Independent Auditors’ Limited Review Report on Unaudited Consolidated Financial Results of
NLC INDIA LIMITED for the quarter and six months ended September 30, 2022 pursuant to
Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended.

Review Report to
The Board of Directors of
NLC INDIA LIMITED

Introduction

L.

We have reviewed the accompanying statement of Unaudited Consolidated Financial Results of
NLC India Limited (herein after referred to as ‘the Company / Parent’) and its 2 subsidiaries (the
Parent and its subsidiaries together referred to as “the Group™), and its share of the net profit after
tax and total comprehensive income of its associate and a joint venture, for the quarter and six
months ended September 30, 2022 (herein after referred to as ‘the Statement’) being submitted by
the Parent pursuant to the requirements of Regulations 33 and 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

Management Responsibility

2.

This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34), prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued there under and other accounting principles generally accepted in
India. Our responsibility is to express a conclusion on the Statement based on our review.

Scope of Review

3.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independernt Auditor of the Entity”, issued by the Institute of Chartered Accountants of
India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that




4.

we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/44/2019
dated March 29, 2019 issued by the Securities and Exchange Board of India under Regulation
33(8) of the Listing Regulations, to the extent applicable.

The statement includes the unaudited financial results of the following entities:
a) Talabira Project of the Company (Branch);
b) Rajasthan Projects of the Company (Branch);
¢) NLC Tamilnadu Power Limited (Subsidiary);
d) Neyveli Uttar Pradesh Power Limited (Subsidiary);
e} MNH Shakti Limited (Associate); and
f) Coal Lignite Urja Vikas Private Limited (Joint venture).

Conclusion

5.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the branch auditors and other auditors referred
to in paragraphs 8 to 10 below, nothing has come to our attention that causes us to believe that the
accompanying Statement read with notes thereon, prepared in accordance with applicable Indian
Accounting Standards specified under Section 133 of the Companies Act, 2013 read with relevant
rules issued there under and other recognized accounting practices and policies, has not disclosed
the information required to be disclosed in terms of Listing Regulations, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

Material Uncertainty Relating to Going Concern

6.

We draw attention to Note 17 of the Statement, which indicates the challenges faced by the
Company with reference to acquisition of further lands due to legislative changes and the
resistance of land owners for higher compensation / employment opportunities etc. In the
eventuality of the Company unable to acquire requisite lands, there would be a material
uncertainty on the operations of the Company, which may cast significant doubt on the
Company’s ability to continue as a going concern in future, However, in order to overcome the
challenges, the Company has revised its compensation and Rehabilitation and Resettlement
{R&R) policy and various other welfare measures, to continue on further land acquisitions, which
would sustain mining operations and power generation, without any disruptions.

Our conclusion on the Statement is not qualified in respect of this matter.

&




Emphasis of Matter

7.

We draw attention to the following matters in the Notes to the Statement:

i)

i)

iv)

vi)

vii)

viii)

Note 4(a) of the Statement, where the Company had filed review petition before CERC
for the trued up Order for the Tariff period 2014-19 for its Neyveli Mines in May’22 and
has accounted an amount of Rs. 581.87 Crores (including interest) under Regulatory
deferral account. Any further adjustments shall be considered in the bocks of account on
admissibility / disposal of review petition by CERC.

Note 4(b), where the Company has filed review petition before CERC for Trued up order
issued with respect to Barsingsar Mines for the matters not mutually agreed with the
customer. Pending disposal of the review petition, a sum of Rs. 2.87 Crores has been
accounted under Regulatory Deferral Accounts.

Note 4(¢), where the Company has filed review petition before CERC for Trued up order
issued with respect to TPS 1T Expansion. Pending disposal of the review petition, a sum of
Rs. 46.54 Crores has been accounted under Regulatory Deferral Accounts.

Note 4(d), where the Company is in the process of filing review petition before CERC for
Trued up order issues with respect to TPS [ Expansion. Based on the order, the Company
has recognized unbilled revenue of Rs. 102.19 crores (net) as at 30.09.2022. Further, in
respect of certain disallowances the Company is in the process of filing the review
petition. Adjustments arising out of price revision if any, shall be considered in the books
of accounts on receipt of order from CERC.

Note 4(e), where the company has filed input price determination for tariff period 2019-
24 for all its Neyveli Mines before CERC. Pending order from CERC, the company has
billed revenue based on provisionally approved rate by CERC for NNTPS tariff petition
for the period 2019-24,

Note 4(f), where the Company is billing the linked thermal plant at the rate determined in
the tariff petition filed before CERC in respect of Talabira Coal Mines.

Note 4(g) of the Statement, where NLC Tamil Nadu Power Limited (NTPL), a subsidiary
Company has filed petition before CERC claiming an amount of Rs.774.38 crore towards
capital expenditure on discharge of capital liability. Accordingly, an amount of Rs. 33.23
crore has been recognised as capacity charges under regulatory deferral account quarter
ended 30.09.2022 as per the provisions under CERC Regulation.

Note 5 of the Statement, where the Group has filed truing up petition for the Tariff period
2014-19 for its Thermal Stations in December 2019. Any adjustments arising out of price
revisions for its Thermal Stations (other than for TPS II Expansion & TPS I Expansion
where orders were already received) shall be considered in the books of account on
receipt of orders from CERC.




ix) Note 10 of the Statement regarding the adjustments to be carried out in respect of the
mine closure deposit and regulatory income based on the outcome of the application,
which is made to Coal Controller during the current quarter. Further, an amount of Rs.
11.66 Crores has been provisionally considered as regulatory income for the half year
ended September 30, 2022. Adjustments arising out of revision if any, shall be considered
in the books of account on receipt of refund order from Coal Controller.

X) Note 15 of the Statement regarding the Deferred Tax Liability materialized subsequent to
31st March’2019 is vet to be considered in the Financials, as the quantum of recovery
will be ascertained after reconciliation and confirmation from beneficiaries.

xi) Note 16 of the Statement relating to amount recoverable on account of the taxes paid for
various tariff periods under the Vivad Se Viswas Scheme (VSVS) amounting to Rs.
389.97 Crores which was recognized as exceptional item in FY 21-22. Pending billing to
the beneficiaries, this was continued to be carried under unbilled revenue as at Sep 30,
2022,

xii) Note 18 of the Statement regarding an amount of Rs. 501.51 Crores provision towards
loss allowance on outstanding trade receivables as at September 30, 2022, pending
completion of exercise of reconciliation of balances and resolving various issues, in
respect of which actions have been initiated.

xiii) Note 19 of the Statement, where the Company considered an amount of Rs. 894.75
Crores under the interest free settlement scheme as opted by few DISCOMs within the
cut-off date i.e., 03.07.2022. Further few DISCOMs who opted for this scheme atter the
cut-off date for an amount of Rs. 264.12 Crores is under scrutiny by the Management.

xiv) Note 20 to the Statement, where the Company has not made any provision with regard to
the disputed dues of Rs. 1,050 Crores on account of water consumption, security provided
and power surrender for the period April 2019 and January 2021.

XV) Note 26 of the Statement, where Neyveli Uttar Pradesh Power Limited (NUPPL), has
advanced a sum of Rs. 475.73 Crores paid on various dates to BoP contractor at
Ghatampur, UP and its sub-contractors repayable as an interest bearing advance by the
contractor for completion of pending works. Outstanding advance as on 30.09.2022 is
Rs.452.88 crore including interest. NUPPL's management believes that there is no
provision required in respect of this advance.

Our conclusion on the Statement is not qualified in respect of the above matters.

—
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Other matters

8.

10,

We did not review the interim financial result of 2 (two) branches of Parent, included in the
unaudited standalone financial results of the Parent and the Group. This interim financial results /
financial information of these branches has been reviewed by the branch auditors whose reports
have been furnished to us.

These interim financial results reflect the aggregate results reflect total assets of Rs.3,013.10
Crores as at September 30, 2022 and total revenue of Rs. 558.61 Crores and Rs. 1,199.53 Crores,
total net profit before tax of Rs. 232.62 Crores and Rs. 377.20 Crores, total comprehensive
income before tax of Rs. 232,62 Crores and Rs. 377.20 Crores for the quarter and six months
ended September 30, 2022 respectively, and cash flow (net outflow) of Rs. 0.22 Crores for the six
months ended September 30, 2022, as considered in the unaudited standalone financial results of
the Parent included in the Group.

Our conclusion in so far as it relates to the amounts and disclosures included in the respect of the
said branches is based solely on the report of such branch auditors and the procedures performed
by us as stated in paragraph 3 above.

We did not review the interim financial results of 2 (two) subsidiaries, included in the unaudited
consolidated financial results. These interim financial results/financial information of the above
mentioned subsidiaries have been reviewed by other auditors whose reports have been furnished
to us by the management.

These interim financial results reflect total assets of Rs. 21,545.19 Crores as at September 30,
2022 and total revenue of Rs. 898.08 Crores and Rs. 1,731.60 Crores, total net profit after tax of
Rs. 55.82 Crores and Rs. 119.74 Crores, total comprehensive income of Rs. 55.35 Crores and Rs.
119.80 Crores for the quarter and six months ended September 30, 2022 respectively, and cash
flow (net outflow) of Rs. 11.04 Crores for the six months ended September 30, 2022, as
considered in the unaudited consolidated financial results.

Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries is based solely on the reports of other auditors and the procedures
performed by us as stated in paragraph 3 above.

We did not review the interim financial results of MNH Shakti Limited, an associate which is
included in the unaudited consolidated financial resuits. This interim financial results / financial
information of this associate has been reviewed by other auditor whose report has been furnished
to us by the management.
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These interim financial results also includes the groups share of net profit after tax of Rs. 0.01
Crores and Rs. 0.02 Crores and total comprehensive income of Rs. 0.01 Crotres and Rs. 0.02
Crores for the quarter and six months ended September 30, 2022 respectively, as considered in the
unaudited consolidated financial results.

Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included
in respect of this Associate is based solely on the report of other auditor and the procedures
performed by us as stated in paragraph 3 above.

11. We did not review the interim financial results of 1(one) joint venture included in the unaudited
consolidated financial results, whose interim financial results also includes the groups share of net
profit after tax of Rs. 0.39 Crores and Rs. 0.78 Crores and total comprehensive income of Rs. 0.39
Crores and Rs. 0.78 Crores for the quarter and six months ended September 30, 2022 respectively,
as considered in the unaudited consolidated financial results.

The interim financial results/financial information of the above mentioned joint venture have not
been reviewed by their auditors. The un-reviewed interim financial results have been furnished
to us by Parent’s management and our conclusion on the Statement, in so far as it relates to the
joint venture is based solely on such un-reviewed interim financial results. According to the
information and explanations given to us by the Parent’s Management, the financial statements
of Joint venture mentioned above is not material to the Group.

Our conclusion on the Statement is not qualified in respect of the above matters.

For M/s. R.Subramanian and Company LLP, For Manohar Chowdhry & Associates,
Chartered Accountants, Chartered Accountants,
Firm Regn. No. 0041378/5200041 Firm Regn. No. 0019975
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R Kumarasubramanian M.S.N.M.Santosh

Partner Chennai < | Partner

M No. 021888 SO = MNo. 221916

UDIN: 22021888BCUYSP4372 o UDIN: 22221916 BCUYTP8377

Place; Neyveli
Date: November 11, 2022



NLC India Limited
"Navraina” - A Government of India Enterprise
No-135, EVR Periyar High Road, Kilpauk, Chennai-£$00 010, Tamil Nadv, India
CIN:LY3090TN1956G 01003507, Websile : nicindia.in

Extract of the Unaudiied Finencial Results for the Quarter and Half Year Ended Seplember 30, 2022

(¥ Crore uniess otherwize sfated)

Standalone Consolidated
Quather Ended Hell Year Ended Year Ended Guarter iInded Haolf Year Ended Year Ended
Pl Mo Farficulars 30092022 30062022 | 30.07.2021 30.09.2022 | 30.00.2021 31032022 30.09.2022 | 30.06.022 _ 30.09.2021 30.09.2022 _ 30.09.2021 31.03.2022
{Unavdlied) {Audiled) {Unaudited) {Audited}
1 [Total Income from Operatlions 275275 3,094.4¢ 2.493.67 5,847.21 4,853.63 9.856.48 348928 3.862.91 3.093.80 735219 6,130.26 11,947.94
Nel Profit / {Loss) for the period before Tax o
2 (before Excepfional & Rate Regulated Activity] 4743 942.69 826.66 1.417.08 1.189.30 1,943.08 498.24 1,026.00 741.0% 1.524.24 1.205.78 1.868.39
Net Profit / [Loss) for the period before Tax
3 {aiter Excepional & Rate Regulated Activily] 534.80 757.15 1,346.08 1.291.%5 1.770.43 2,606.42 61578 854,08 1,298.05 1.489 .86 1.861.41 2.603.14
4 |Net Profit / [Loss} for he period aller Tax 36721 50608 | 300.21 87320 | se7.43| 123678  a7on|  seess 197.00 | 98586 | 55461 111565
Total Comprehensive thcome for the period
s |[comprising Profit / {Loss} for the perfod (after 360.35 51379 | 30002  o7ana|  seese| 126354 aov70| 07 196.83 98677 | 55415 1,143 88
tax} and Other Comprehensive Income [after
taxjl
¢ ”.M.a.mcounmﬂc% share Capltat fFoce Value of Rs. |y augeq| 138664 | 138664 | 138654 | 138664 | 1386s| 13mssa| 1aseed| 138664 | 1306ce| 13064 1,386 44
7 |Other Equity excluding Revaluation Reserve 13,086.14 12,233.80 12,547.03 13.086.14 12,547 .03 12,420.00 13,568.18 1337245 13.038.72 13,568.18 13.038.72 12,802.54
8 {Security Framium Account - - - - - - - R - - _ -
¢ |Net Worth 14.358.11 14,205.83 13.831.47 14,358.11 13.831.47 13.493.08 14,840.15 14,644.48 14,323.16 14,840.15 14,323.16 14,075.40
10 |Paid up Debt Capital 9.414.49 9,963.82 13,22573 2.416.4% 13.22573 10,239.03 | 22,116.10 | 22,292.10 2500037 22.118.10 25.000.37 22,058.37
1T |Outstanding Redeemable Preference Shares - - - - - - - - - - - -
12 |Debt Equity Ratio 0.4% 0.70 0.94 0.66 0.96 0.75 149 1.52 175 .49 1.75 .57
13 |Debt Service Coverage Ratio 1.79 2.9 1.20 225 1.13 1.47 1.66 220 1.18 2.00 13 1.35
14 |Capital Redemption Reserve 291.07 29107 291.07 29107 291.07 291.07 291.07 291.07 291.07 291.07 291.07 291.07
15 |Debenture Redempfion Reserve - - - - - - - - - - - -
16 |Interest Service Coverage Ralio 4.44 7.42 6.54 5.4 5.40 578 411 683 5.67 519 518 5.19
Bamings per Equity Share [ of Rs. 10 each | from
17 |continuing operations (before adjustrnent of Net
Regulatory Deferral Balances):
Basic and diluted [in ¥} 235 4.56 1.85 691 341 7.29 2.35 494 (.88 731 287 6.02
Earnings per Equity Share [ of Rs. 10 each ) from
18 |continuing operations {after adjustment of Net
Regulatory Deferral Balances):
Basic and diluted {in ¥} 2.65 3.65 2.17 6.30 409 8.92 301 410 1.42 701 4.00 8.05

Note:
The above is an extract of the detailed format of Quarter and Half Year Ended Una
Disclosure Requirements) Regulations, 2015, The full format of the Quarter ond Half Ye
www.bseindia.com and on company's websiie i.e. www.nlcindia.in

.\..lﬁ% p.r.x.mm;_u:o:mwﬂzamwojrmm_mm_:.w::mOU:maamamQ:n.
iiieterenthe ok Exchanges websites ot www.nseindia.com A

Srfrlvd

For NLC INDIA LIMITED
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.. .P.rrm_»_) A 455
RAKESH KUMAR
CHAIRMAN CUM MANAGING DIRECION

Place: Neyveli
Date: 11/11/2022




R Subramanian and Company LLP, Manohar Chowdhry & Associates,

Chartered Accountants, Chartered Accountants,
New No.6 Old. No. 38, #27, Subramaniam Street,
Krishna Swamy Avenue, Luz Mylapore, Abiramapuram,

Chennai - 600004 Chennai - 600018

To

SBICAP Trustee Company Limited
Mistry Bhavan, 4" Floor,

122 Dinshaw Vachha Road,
Churchgate, Mumbai — 400 020

Independent Statutory Auditors’ Certificate for security cover in respect of listed debt
securities of NLC India limited as at 30" September 2022

1. This Certificate is issued at the request of the management of M/s. NLC india Limited ("the
Company”).

2. This is to certify the security coverage (‘the Statement’) for the period ended September 30,
2022 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 on 29/05/2019
with interest at 8.09% p.a; and

* NLCIL bonds 2020 series -l amounting to Rs.525 Crore issued on 27/01/2020 with
interest at 7.36% p.a;

aggregating to Rs. 2067.01 Crore including accrued interest.
Management's Responsibility

3. The preparation of the Statement in the format prescrived by SEBI vide its Circular Ne.
SEBI HO/ MIRSD/ MIRSD_CRADT/ CIR/ P/ 2022/87 dt.19.05.2022 (‘the Circular) 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 and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances.

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 Information
Memorandum of the Secured Bonds.

Auditor's Responsibility

3. Pursuant to the management's request, we have examined the accompanying statement
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 30 September 2022 based on the financial
results and compliance with respect to financial covenants of the listed debt securities for quarter
and half year ending 30 September 2022, 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 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.

8. 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.

9. A limited assurance engagement includes performing procedures to obtain sufficient
appropriate audit evidence on the reporting criteria mentioned in paragraph 4 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.

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 the accompanying
Statement of security cover has been 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.

Restriction on Use

11. This certificate has been issued on the request at the Management of M/s. NLC India
Limited to be submitted to Debenture trustee to express the security coverage in respect of
the listed debt securities by NLCIL. Our certificate should not be used for any other purpose
other than specified above.

12. Accordingly, we do not accept or assume any liability or duty of care for any other purpose
or to any other person to whom this certificate is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

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

For R Subramanian and Company LLP, For Manohar Chowdhry & Associates
Chartered Accountants, Chartered Accountants,
Firm Regn. No. 0041375/5200041 Firm Regn. No 001997S

R. Kumarasubramanian M.S.N.M. Santosh

Partner Partner
M No. 021888 \ - M No. 221916
UDIN: 22021888BCUZEO2168 wJra UDIN: 22221916BCUZQK 3058

Place: Neyveli
Date: November 11, 2022




“pistisBEUEI B Aq BR|EA JjE) SE PSISPISUCD L3S SCY ZZOT60'AS UO S8 SN[RA HOOST "3ASNIL

“

\

ey

¢

“sQON prInasg o) Bueyied jessy sBieng nsedied sE jjem st jasse aBieya anisnjoxg oi BupepIsuca Aq pas|iep sewy | Jo OfEL J8AaD AJNSAg SN )
SWICID LI L0'SH 4O PSNIODR 160311 PUE J0) PIed AjIng 10U 1843 SI9SER 10} SII/IGEIN SW FRNIFUI T MRIRIST U] SPRI|IGRIT AP0 T
$210.D } 0748 "5 1O S243)u} paraooe Bulpnioxe pandwioo usaq sELY aNEA, HOOG UG JSADD Y| 'S80 LI'LS “SH SO 1SPARJ PORIZOE PN |SUL JoU S0P SIYL gl
"R pa1s|] BU1 JO SPIead] JLANII ISYIO PUE TZ0Z-60-0F PIPUS popad 343 10} STURGAOE JO 5300 SUDITPUD)S PIMBRDL PIUI| 543 WBY PIIIELINS USAq STY ZTZOT-60-0F UG SB UOHPUIIOJL| fe|oUkUL. 3A0E 5L 'T]
"0 WINIRT U] PIMORUT I SIESR 4O INIEA IR0} SU 3 S POIRMOIED S1I9A00 HHRA JeKew YT L

*fuedwas ayy jo Aunba Jsigo pue fepden anxys fnks 'sesuejeq jipeld Junodse (euajap KojenBay ‘sapy)|iqef) |2 aueug-uo) pue [RiaUEUY Jag)o 'SAOE]] JUSAND UOU PUE SAII IR WS4 IS0 SaIhgR Xie) pa.Ia/aQ Si) BpNjou) H LINGD 3 Ul Sa)1qe1y 191410 0L

51 uodas

a ol

|Jed J2pUR OS[E S& UWIN|OS SBIEYD BAISNISXD JSPUN FIPN|SUI) FIUC URYE 240U FIUNCS LG SEY YDIUM Jq2p R

%

A s13

W Junowe

§39UBIEG U 3P WUNOOSE Jeajsp AojemBay S1ISSE JUSLING UON 1310 ‘S19SSE [BIOUBU)Y JYI0 ‘SIISSE XT) WUDLING IPN[3U] SI3SSE JOYIO ‘G

YIIyMm Jo} ZZ0Z 071§ Bulpua FOLd SUl 19 ING PAIUED SEM dINN PUR Uo{SUBdX3 Z Sd b 4C) UCKEN|EA J63] 343 32U LUPUOS 91 | SIYL 7202 6O7DE UG BT 3NEA 144e A Bulpwmoad 1ou Joj uogeayusne g

{nssed

19l 243 YojeLu 03 Jap.o up {nssed ed Japun osie se uwngea aBieys IAISNDXR 13 PUN PAPRI2UL) FIU0 URYY 2LOW PINOD USAQ SBY Y2IYM JGIP F43 SPPNISUL - | WLNOD 'L

sBujmoiioq pemassun ||e pue pafiieys jou B1E Uojym 16332 @304} (|€ sapn]ou) - | ulmn|jo] 'g
1q%p Suipuocdsaacs Jo anjea yooq Euzuelsine pue 3bieya nssed Wed Buiazy 519550 JSYIO ||2 JO 2MJEA 3OO SIPNJOUL - © UWINIOD 5
PONSEI §1 APEOYIUID Y214 10} 153P Yum Suope 26.eyd nesed-ued Bueysiqap Jauyi0 {3 pUE pINEE] SI SIESIIMAT SIY) 4OIUA JOF J3D 30 2N |BA Yeeq Buipumsing (g ableyo nssed-l.ed Buney s3aEEe Jo anjen Joog (e ; SepN|DUL- J UWNSD
afizeys nssed jsed Aue Buiey pansss s| MESYI A S YOIYM 10) J98R SEpNJOUF T GIINDY "¢
0 UWN|G2 UBW} 42410 1qap Bujpuodsa.uod [I¢ jo anje; Yoaq bujpueising pur sBieyd saisnjaxa BujAey S13SST JO 2N|BA NCOY SIPRIOU| -  UWINJOD T

PRNSS] §1 NEUHMIT SILL UIIYM 104 JGIP L0 SME: HOoY Bulpuelsine pue a8Jeys awisnioxe Buiney siesse Jo 2n(eA 300q SIPNITLI - D LWNESD T)

saj0N
£l'h [ - okt - - - - - 05T - £k (51 2oN] enes Jones funsog
£1'L - = - - - = - - - - - B[ 123 1Y U 3405
- - - - - - - [T53 - §10 {ci- #ioN) #njep Yoog uo Jwmo)
151077 00'05% - LS'ESLY - ZrosEee |(ooosel LS 25T L TS 00085'T ENSTE L E [
Jgii 4 - - LS'L0T - PERSATL - wTeLLEE - - = 91'0P1 iPh # 01 mou] 81610
= - = - - LTFES - LTSS - - - - BUGIEAD]
- - - - - 5182 3 5182 : . = 3 saugiqep] ases
- « - - - ELEEL'E - ELZGE'E - - - - SajqEing wpEi]
- - - - - LbRE - rivac - - - - IO -
- - - - - ST - DOSLVE = = - - SajLndas jqag -
- - - - - S£'L82'T - - ETLS - FO'SRET = yueg-
- - - - - - - - - - - - . shuimoiieg
- - - - - - - - . - = - N — WP paEuIpIoqns]
- - - - - g = - - - - - sl 1aap sape]
- - - - - 0000L'Z = = 5 0000L'Z = - den 18s ww 9P avoqe \gum alurya nssed-ued Buueus ap Jagio)
Q0000’2 oSy 00055+ - 00000’z [loooseh - - [ - 0Q00'E (oBieyq nsued {g1- stopisuiepad ajeag e Yoigm O] Sailnoas jqeg
- - - - - - - - - - - - Ued) uopels sajiqer
Z s34 L.:...e.u_."_ TRy L
PEUEP resy - PEBEQT = TYOSIYE | - 556002 L5881 FoLEEe AN vrese’s | #oN [aafaN [N
- - B - - DOREEY | - [ - - - - 3 (ebicya 18- a10u) 35310,
emsnpaxg) t
- - - - - SUEFS - SUEPS - - - - sjua[eainh] YSED PUE YSTD UL} JAPO SIUR[ED Nueqh
- B - - - rLivie - FLVLE - - - - N SdLie 304 | Sjus[EAINbg Yak D PUE yEE D
- - - - 2 LR - [z = - - - | saliOUaAL]
- - - - - OWBSI'F - 0w 6T P - - - - ° SSIEAIROIY PE L
- - M - - 8Ty - S5Tr - - - - suray
- - - - - EFBRE'E = BY 9RE'E = - - - EjUaUIsaALY
- - - - = 9Pl B I97TLL - - - - { wewdojanag Japun sesvy aEibumny
- - - - - 6528k - 65761 - - - - I Terey srmburng
- - - - - - - - - - - - 1 1[14pOOD
- - - - - SFES - [ - - - Watey asq jo WBlH
- - - - = 8rTee - ZEVLE = 9L'05 OFL9% - szaiboig o Eided)
FRSY'T 0005w - YHBEN'Z - SELBL WL - 50'956'F 21598} 25 0EE'9 54409 wi'eco's wawdinb3 pue jue)g ‘Ausdorg
MWGOLEIQERL
MI00S SdLlNN IV OF) JBloS dX3 N Sdl sjessy
o Uunjos o) Bu eRy| ah|ep joog anjep oo ON s34 nEp HooH aNjEA ¥oog
{1 mop }
(siqeaydde you
<) SNJEA BN 1R PHST {11 ojoN) (ejgeadde (aBaey> {d wanjoo abieys nssed-ued
‘Jouejeg yueg .mm hn.uv {g munzu Jou 5| snjea E-HM._ <¢m~0 (2 nssed _-.n nE_“_ UM,...:ﬁJ“vw‘ . Y SO_U Luu—un_u k] vazhw_ .
S)as: T ueg -l Jo, L) nEs) S JED| e U nssl
IN sp+Taijenien e dde vm:ru ”uuu u_a_uu__u_nw ._H uw_.:_matnﬂnn S1oN| siseg amtanioxg nid SAfSNIOKD ._vm.u.mu_ _“u__s _.”.E.n. E—c—.w_..un l_nup_ﬂ._.-u s o_“uc_bmu mﬂu o=l
oL i0 I|qeureliaose 1ed io} 10U S1SALEA J9X IE L BUByM uo pabieys syasay iH o1 9np} 80110 uEy} Aunoeg nsseq-ued sepn|sul) Japioy | siy yagym PRINag A0 I e susfnoey
10U S 2N[eA JaN W INEAIMEY sjosse abiieLd aa snjoxs 1 SR A FOREN o) 2 Ime L} lolii palop|suod SE p3)a 0 jou sjassy | 31 alelf) Yonm Wep nssed Led 10} 198Q U RluM
2iaum sesTe 2bieys Joy anjen yoogyBu Kizen unoul j3°q uo spesse Joyi0 | Ag paieys spssy 10} jossy
nssed wed Joj anjea Jo uopdiosag
Nooqaniea Sulfisen
TSRTTEEST
2peoyIUe sy Ag pRisAsd SUEDY 3301} AjUo o) pajeiey W Junowe} SEIBYD Hsed -Lity oblcy ) salsk|2xT
uo uoReuIWwII3 s
Q uwnjey N Ullinjo) [ reuwnjod ] T uwinjes y uwnjon  umnpes | uwnjen H uwnon SuwWnes | 4 uwnes |7 uwnjon Q uwnpes | 5 uwnped guwnied W Lwnpes

{wuewapeys, ) ogey sbeienos Anoas jo Jusliams




