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Plot No. C/1, G Block, Phiroze Jeeleebhoy Towers,
Bandra-Kurla Complex, Dalal Street,

Bandra (E), Mumbai - 400 051. Mumbai - 400 001.

Scrip Code: NLCINDIA Scrip Code: 513683
Sir/Madam,

Sub: Intimation pursuant to Regulation 30, 33, 51, 52 & 42 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (LODR) -
Outcome of the Board Meeting.

%k %k %k %k

Pursuant to Regulation 30, 33, 51, 52 & 42 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (LODR), we write to inform that the Board of Directors
at their meeting held on 06" February, 2024, have inter-alia considered and approved the
following:

1. Designation of Dr. Prasanna Kumar Acharya, Director (Finance), as the Chief Financial
Officer (CFO) of the Company w.e.f. 06.02.2024.

In compliance of Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July
13, 2023 details are given in Annexure-1.

2. The Standalone & Consolidated Unaudited Financial Results of the Company for the
quarter and nine months ended 31t December, 2023. Copy of the results along with
the copy of the Limited Review Report given by the Statutory Auditors for the above
Unaudited Financial Results and other required disclosures is enclosed herewith.

3. Declaration of an Interim Dividend of 15% (i.e. Rs. 1.50 per equity share) for the
Financial Year 2023-24.

4. The Record Date for the purpose of ascertaining the members entitled for Interim
Dividend for the FY 2023-24 has been fixed as 16%" February, 2024. It is further
informed that the said interim dividend will be paid to eligible shareholders on or before
06t March, 2024.

The meeting commenced at 12.30 hours and ended at 15.45 hours.
This is for your information and record.
Thanking You,

Yours Faithfully,
For NLC India Limited

Digitally signed b
UdhayaShankar Ulc??:aayaysfswlagr:‘lgrRZjamanickam

RaJamanlckam Eg;?;§'024,02.06 15:50:52

Company Secretary &
Compliance Officer

Encl: As above.
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ANNEXURE-1

Disclosure under Requlation 30 of Securities and Exchange Board of India (LODR)

Requlations, 2015
PoD1/P/CIR/2023/123 dated July 13, 2023 details are furnished below:

read

with SEBI Circular No. SEBI/HO/CFD/CFD-

SI. No.

Particulars

Details

1.

Name

Dr. Prasanna Kumar Acharya

2.

Reason for change

Designated as Chief Financial Officer

3.

Date of Appointment &
term of appointment

Dr. Prasanna Kumar Acharya, Director (Finance) is Designated
as Chief Financial Officer w.e.f. 06.02.2024.

The terms & conditions of his employment and remuneration
shall be as per the extant policy of the Company.

Brief Profile

Dr. Prasanna Kumar Acharya is a seasoned professional with
over 28 years of experience in Central, State, and Private-
owned Organizations. He holds a Bachelor's degree in
Commerce (Honors) from Utkal University, Odisha, and a
Bachelor's in Law (LLB) from MS Law College, Cuttack, Odisha.
He further pursued a Master's in Commerce from Ravenshaw
University, Odisha, and obtained a Master's in Business
Administration (MBA). Dr. Acharya is also a Fellow member of
the Institute of Cost and Management Accountant and an
Associate Member of the Institute of Company Secretaries of
India.

He hails from Kendrapara, Odisha and his educational journey
culminated with a Doctorate in Philosophy (Ph.D) from Utkal
University, Odisha, and participation in a Management
Development Programme (Strategic Finance) from IIM,
Lucknow.

Dr. Acharya's professional journey encompasses diverse roles
in Power Generation, Transmission, Distribution, and Mining,
with notable contributions to Metro Rail Projects. Before
assuming the position of Director/Finance at Chennai Metro
Rail Limited (CMRL) in June 2022, he held key positions at
GRIDCO, NTPC, Tata Power, and NLC India Limited.

His expertise lies in areas such as Accounts, Taxation, Project
Finance, and Fundraising. Dr. Acharya has successfully closed
financial deals, securing loans totaling Thirty-Five Thousand
Crore with Multilateral Banks such as JICA, ADB, NDB, and
AIIB. He also pioneered the tying up of loans with Domestic
Banks for his company. Notably, he played a crucial role in the
Phase-II Project of CMRL, which had a substantial worth of
over Rs. Sixty-Three Thousand Crore.

Dr. Acharya has made significant contributions to Revenue
Improvement and Asset Monetization activities in CMRL. His
professional exposure extends to system improvement,
automation, empowerment, and collaboration initiatives.

Disclosures
relationship
directors (in
appointment

director)

of
between
case of
of a

Nil
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N
EREATINGWEALTH Statement of Unaudited Standalone Financial Resuits for the Quarter and Nine Months Ended December 31, 2023
' (T Crore)
Quarter endedQuarter endediQuarter.ended; Nine Months ended|Nine Manths ended| Year ended
Particulars 31-12.2023 | 30-09-2023 | 31-12-2022 31412-2023 31+12-2022 31-03-2023
(Unaudited) | {Unaudited) | {Unaudited) {Unaudited) (Unaudited) (Audited)
INCOME
i+ } Revenue from Operations i 2,515.73 2,471.32 2,812.21 7,50!100 8,859.42 12,855.00
I} Other Income 6905 272.86 350.90 430,55 501.37 1,240.90
i Total Income (i+) 2,584.78 2,744.18 3,163.11 8,018.61 9,160.79 14,195.90
IV | EXPENSES '
Changes in Inventories (39.71) (70.04) 54,13 7.23 291.51 268.42
Employee Benefits Expense 535.92 699.35 620.64 1,966.56 1,962.27 2,526.32
Finance Costs 156.04 - 162,23 169.14 492186} 584.00 755.63
Depreciation and Amortization Expenées 351.44 360.56 365.81 1,079.00 1,046.07 1.419.69
Other Expenses 1,162.01 1.117.03 1,032.09 3,158.70 2,928.56 5,196.71
Total Expenses (IV) 2,265.70 2,269.13]  2,241.81 6,703.65 6,822.41 10,166.77
Profit / (Loss) before Exceptional ltems, Tax & Rate n o 1
\Y Regulatory Activity (I-1V) 319.08 475.05 921.30 1,314.96 2,338.38 4,029.13
Net Movement in Regulatory Deferral Account . p o
vi Balances - Income / (Expenses) 32,18 ] 1,252.00 (‘1,641’.67) 1,250.93 (1,766.73)]  (2,292.66)
VI | Profit/ {Loss) before Exceptional ltems & Tax (V+V1) ) 351.26 1.727.05 (720.37) 2,5665.89 571.85 1.736.47
Vil | Exceptional items - Expenses / (Income) : 3.48 3.53 12.32
IX | Profit/ (Loss) before Tax (VI-VIH) k 351.26 1,727.05 (723.83) 2,565.89 568.12 1,724.15
X }Tax Expensé; ‘ '
(1) Current Tax
- Current Year Tax 122.50 177.23] - (8.70) B 489.57 441,89 977.45
~ Previous Year Tax | {39.24) {53.89) {39.24) {53.89) {54.24)
- Tax Expenses / (Savings) on Rate Regulated 1652] 46134 - (294.84) 46574 (334.44)|  (557.90)
Account )
{2) Deferred Tax 30.51 (32.93) 30,44 (23.58) . 40.01 110,60}
Total Tax Expenses (X) 130.29 605.64 (324.99) : 892.49| . 93.67 475.91
Xl Profit / (Loss) for the period (1X-X) ' ’ 220.97 1,121.4*1 (398.84) 1,673.40 474.45 1,248.24
Other-Comprehensive Income:
XH 1 Items that will not be reclassified to Profit or Loss:
-Re-measurements of defined benefit'plans (0.28) 2.97 = 7;30 ‘ (4.10) 8.15 (0.02)
Total Comprehensive Income far the period , : k
Xill | (Comprising Profit/(L.oss) and Other 220.69) © 1,124.38 (391.54) 1,669.30 482.60 1,248.22
Comprehensive Income) (XI+Xi} )
Earnings per Equity Share {of Rs.10 each) from
XiV | Continuing Operations {Before adjustment of Net
Regulatory Deferral Balances):
(1) Basic{inRs.} 148 2.39 6.84 6.41 13.76 21.51
(2) Diluted { in Rs. ) 1.48 2.39 6.84 6.41 13.75 21.51
Eamings per Equity Share (of Rs.10 each) from T :
XV | Continuing Operations {Afier adjustment of Net
Regulatory Deferral Balances): . .
{1) Basic (in Rs.’) . 1.59] 8.09 (2.88) 12,071 342 9.00
(2) Diluted { ih Rs.) 1.59 S 8.09 {2.88) 12.07 3.42 9.00
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**All debtors:secured and unsecured are considerec as.good.
See accomparniying notes to Standalone financials resuits.
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CREATINGWELLTH Statement of Unaudited Standatone Financial Resuits for the Quarter and Nine Months Ended December 31, 2023
{¥ Crore}
Quarter endedQuarter endediQuarter ended! Nine Months ended|Nine Months ended; Year ended
Particulars 31.12.2023 | 30-09-2023 | 31-12-2022° 31-12-2023 31-12-2022 31-03-2023
{Unaudited} | {Unaudited) | {Unaudited) {Unaudited) {Unaudited) {Audited)
xyj | Paidup Equity Share Capital
[Face Value of Rs.10/- per Share) 1,386,864 1,386.64 1,386.64 1,386,64 1,386.64 1,385.54
XVIi | Paid up Debt Capital * 8,202.35 | 8,327,74 | 9,267.00 8,202.35 9,267.00 ©,348.34
XVl Other Equity excluding Revaluation Reserve 14,644.19 | 14,423.50 | 12,694.60 14,644,19 12,604.60 | 13,252,22
Net Worth ‘
XX {Equity Share capital and Other Equity less Asset 16,030.82 | 15810.14 | 13,966.07 - 16,030.82 13,966.07 | 14.638.86
under Development} '
XX | Debenture Redemption Reserve 0.00 0.00 0.00 0.00 0.00' 0.00
XXl | Capital Redemption Reserve 291.07 291.07 201.07 291.07 291.07 291.07
XX Debt Equity Ratio . ’
[Paid Up debt Capital / Share Holders Equity] 0.51 053 0.68 0.51 0.66 0.64
Debt Service Coverage Ratio {DSCR)
{Earning before Tax, Exceptional, depreciation and
XX tinterest / Interest net of {ransfer to Capital Work in 2.88 3.78 (0.52) 3.42 1.70 2.08
Progress and Principal Repayments of Long term
Borrowings)
Interest Service Coverage Ratio
XXV [Earning before Tax, Exceptional, depreciation and _
interest/ Interest net of fransfer to Capital Work in 550 13.87 (1.10) 8.41 3.72 5.18

’ Progress]

XXV Current Ratjo 4 .
[Current Assets / Current Liability) 1.7 1.79 1.96 171 1.98 1.85
Long Term Debt to Working Capital Ratio
{Long term debt including current maturities of Long

KXVI | term borrowings / Working capital excluding 1.88 1.90 1.90 1.88 1.80 1.81
Regulatory AssevLiability & current maturities of
long term borrowings]

XXVH Bad debt to Accounts Receivable Ratio ** .

[Bad debt / Average Account Receivables] 0.00 0.00 0.00 0.00 0.00 0.00

XXVIH Current Liability Ratio - : .

[Gurrent Liability / Total Liability] 0.25 0.23 0.20 0.25 0.20 0:22
XXIX Total Debt 1o Tolal Asset Ratio :
[Paid Up debt capital / Total Asset] 0.23 0.24 0.27 0.23 0.27 0.27
Debtor Turnover Ratio (annualised) '

XXX i[Revenue from Operation/ Average Trade 221 1.88 248 2:38 292 3.55
Receivables] .
Inventory Turnover Ratio (annualised)

XX [Revenue from Gperation / Average Inventory] 12.03 12.88 13.76 11.86 12,59 13.94
Operating Margin (in %)

MK [Earning before Exceptional. Tax; Interest and other
income / Revenue from Operation including Net 17.20 43.41 (77:07) 2973, 9.64 ERES
movement in requiatory.deferral account balances)

Net Profit Margin (in %)

XXX [Profit for. the Period -/ Revenue from Operation . :
including Net movement in regulatory. deferral 8.67 30.12: (34.07) 18.93 6.88 11.71
account balances]

*Included Long term debt; short term debt and current maturities of Long term Debt.
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Notes to Standalone Unaudited Financial results for the Quarter and ‘Ime months ended
31* December, 2023

The above standalone unaudited financial results for the quarter and nine months ended 315 December, 2023
have been reviewed by the Audit Committee in their meeting held on 06™ February, 2024 and approved by
the Board of Directors in their meeting held on the same date.

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) Regulations, 2015, as amended from time to time,

The Company has filed appeals before the Appellate Authority of ]'_lectllclty (AP lLL) against the following
CERC orders which are pending for disposal:

a) - Thermal Power Station W (Neyveli) — Rejection  of substitution of Actual Secondary Fuel
Consumption (SFC) in place of Nonmative SFC. in computing Energy Charge rate, disallowance of
capitalization of LEP Assets and reduction of claim towards capltal expenses while truing up for the
tariff period 2009-14.

b) Sharing of profits and incentives on additional generation in TPS-II on adoption of pooled lignite
price considering the cost of Mine— 1 Expansion for the tariff period 2009-14.

The impact of the above-mentioned orders, including periodic cost, 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.

The co;ﬁpany preferred an appeal in the APTEL w.r.t. Lignite Transfer Price (LTP) 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
tariftf period 2009-14. APTEL vide its order dated 25.07.2023 had set aside the Order under appeal and the
matter is rernanded to the CERC for its review afresh to apply the very same modality of pooling, which was
earlier adopted during the tariff determination exercise and compute the O&M expenses for the 5 years
period 2009-14, at true up stage also taking actual cost into consideration.

Further, CERC vide admissibility order dated 30.11.2022 w.r.t review petition of Neyveli mines LTP Truing
up order for the control period 2014-19, has stated that-the Q&M issue shall be decided in line with the
verdict-of the APTEL pertaining to contrel period 2009-14.

Accordingly, NLCIL has filed Interlocutory petition number 62/1A/2023 and 61/1A/2023 with CERC for the
Tariff Period 2009-14 and Tariff Period 2014-19 respectively for considering O&M expenses in line with
APTEL Order. Pending order from CERC in this regard, during the period , the Company has reversed an
amount of Rs.1,328.98 Crores (which ‘inclides interest of Rs.797.24 crores upto quarter ended June’23) '
pertaining to tariff period 2009-14 that was shown under the regnlatory liability. The company continued to
retain the amonnt provided for the tariff period 2014-19 nnder the regulatory liability as there is no specmc
order for this tariff period. :

The Company has received tariff order dated 21.11,2023 in respect of BTPS for the tariff period 2019-24.
Based on the same, the Company has accounted the payable amount of Rs. 135.89:crore (including interest
of Rs. 23.05 crore) as unbilled revenue for the quarter and nine months ended 31.12.2023 and has
correspondingly withdrawn regulatory liability amounting 1o Rs.62.44 crore booked earlier in this respect.
The billing was done in January 2024. :

Pending approval of tariff by CERC for NNTPS for the Taniff period 2019-24, in line with CERC notification
dated 07.03.2019, beneficiaries are being billed in accordance with-Interim tariff order 0£2019-24,
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10.

11,

In the case of Neyveli Mines and Barsingsar Mines, pending receipt of final tariff order for the period 2019-
24, billing is being done based on the (a) interim lignite price order received from CERC for Neyveli Mines
and (b) tariff petition price for Barsingsar Mines. .

Regarding Talabira Coal Mines, the Company has filed tariff petition for the tarilf period 2019-24 (effective
period 2021-24 ) before CERC. Pending disposal of the said petition, the Company has adopted petition rate
for biiling for the linked thermal plants and for other than linked thermal plants rate adopted is based on the
Terms of Agreement / E-auction price. ‘

During the current period, the compény has received favorable order from the Madras High Court w.r.t
liquidated damage claim and interest thereon from a Customer. Accordingly, the Company has recognized
an amount of Rs.47.83 crore in respect of additional interest and withdrawn the provision amount of Rs.39.02
crore provided earlier in this regard. In compliance with stay petition filed by the customer with Madras High
Court, the customer has deposited an amount of Rs.102.15 crore during current quarter. '

The Company is facing with deficit in availability of land at Neyveli for lignite mining, which is adversely
impacting generation of power, as local District Authorities are facing resistance for taking measurement of
structures for further land acquisition and also in gefting possession of already acquired land to handover to
the Company. '

To mitigate the said hardship, the company has undertaken substantial efforts, leading to acquisition;of
requisite quantum of land (410.06 Ha till Dec-23) to meet the therinal units production requirement . The
Company is confident of overcoming the challenges on land acquisition at Neyveli mines with sustained
efforts, in the near future,

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 securilies.

The Company has exercised the rights issue option and made an additional investment in 23,75,83,500
equity shares of the Neyveli Uttar Pradesh Power Limited {a Subsidiary) at Rs.10 per share aggregating to
Rs.237.58 .Crore during. the - current -period. . Accordingly, -the. investment as on 31.12,2023 stood ‘at
Rs.2481.26 cr. | |

During the current quarter, NTPL (subsidiary of NLCIL) declared ah Interim Dividend of Rs.3 per share for
the FY 2023-24.

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

Place : Neyveli
- Date ; February.06, 2024

A Subrpmaniam

ForNLC India Lipmed

QNN Nmﬁ‘l

_—

PRASANNA KTTMAR MOTUPALLI
CHAIRMAN AND MANAGING DIRECTOR




NLC INDIA LIMITED
"Navrafna"= A Governiment of india Enterprise

Standalone Ségment-wise Revenue, Results, Assets and Liabilities for the Quarter and Nine Months Ended December 31, 2023

(Z Crore)

1. Segment Revenue

a. Mining 1,992.15 1,725,03 1,521.49 5,716.04 5,515.22 7,982.04

b. Power 1,901.34 2,053.90 | ¢ 2,433.99 6,040.83 7,081.57 10,864.94

Total 3,893.49 3,778.93 3,955.48 11,756.87 12,596.79 18,846.98

Less: Inter Segment Revenue 1,377.76 1,307.61 114327 1 4.168.81 3,937.37 5,891.98

Net Sales/income from operations 2,515.73 2,471,32 2,812.21 7,588.06 8,659.42 12,955.00

2, Segnﬁent Results '

(Profit}+/Loss(~) before tax and interest from each

Segment

a. Mining 498.32 382.72 {0.87) 1,370.51 1,100.40 1,995.85 |

b. Power 81.43 258.36 850.22 584.08 1,662.28 2,26247

Total - 579.75 641.08 |- 849.35 1,954.59 2,762.68 4,258.32

Less: ' '

Finance Cost 156.04 162.23 169.14 492 16 594.00 755.63

Add: : ‘ '

S:gz;gguf:ﬁi@;;‘:ﬁg”{‘)eo;“ off un-allocable (104.63) (3.80) 237.63 (147.47) 166.17 514.12 |

;:;a;; ‘::‘Piefxzc'ie;n':“"’eme"‘ in Regulatory & 319.08 475.05 917.84 131496 | 233485  4,016.81

@21‘;:”'::2 T\i‘é‘fﬂ”;‘;’;;’;e’sf;;?tow deferral account 218 12200 (184187 125003| (176873 (229266)

Total Profit Before Tax 351.26 1,727.05 {723.83) 2,565.89 568.12 1,724.15

3. Segment Assets ,

Mining 4 6,184.81 6,010.37 519344 6,‘:'94.81 5193.44 5,780.24

Power Generation 20,907.95 21,536.00 23,113.87 20907951 ° 231 13;67 23,064.41

Un - allacated '8,075.82 6,987.41 5,938.43 8,075,82 5.938.43 6,367.41
{Total ‘ 3517858 | - 34,533.78 1 34,245.54 35,178.58 34,245.54 35,212.06

4. Segment Liabilities

Mining 6,349.23 5,623:46 4.696.74.1 6,349,23 4,696.74 5,077.83

Power Generation 8,268.10 8:395.96 10.965.95 8,268.10 10,965.95 11,107.94

Un - allocated 453042 470422 4501.61 ~4,530.42 4,501.61 4,387.43

Total 19,147.75 18,723.64 20,164.30 19,147.75 20,164.30 20,573.20.

Note :

1. Mining segment includes both Lignite and Coaf mining.

2 Powersegmentinc/udes hoth Thermal and Renewables, L otwone Y ot

-

PRASRYNA KUMAR MOTUPALLI
CHAIRMAN AND MANAGING DIRECTOR -

Place - Neyveli
Date - 06.02.2024




Manohar Chowdhry & Associates, Sundaram & Srinivasan,
Chartered Accountants, Chartered Accountants,
#27, Subramaniam Street, ) #23, C.P.Ramasamy Road,
Abiramapuram, ) Alwarpet,

Chennai — 600018 Chennai - 600018

Independent” Auditors’ Limited Review Report on Unaudited Standalone Financial Results of
NLC INDIA LIMITED for the quarter and nine months ended December 31, 2023 pursuant to
Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended.

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 nine months
ended December 31, 2023 (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, 2015, as amended (the “Listing Regulations™).

Management Responsibility-

2

-/

This Statement, which is the responsibility of the Company’s Management and épproved 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 thereunder 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
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
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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
thereunder 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 attention to Note No. 8, wherein the non-availability of adequate quantum of land and
consequences thereof on lignite mining operations at Neyveli Mines and power generation have
been disclosed. Such non-availability situation may cast significant uncertainties relating to the
operations of the Company, and eventually the Company’s ability to continue as a going concern

in future.

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

Emphasis of Matter

6. We draw attention to Note No. 4, relating to the APTEL order, wherein the subject matter was
remanded back to CERC for its consideration afresh. Pending order from CERC, during the year,
the Company has reversed the amount under regulatory liability with respect to O&M
disallowance pertaining to tariff period 2009-14. ’
Our conclusion on the Statement is not qualified in respect of this matter.

Other matters

7. We did not review the interim financial information of 2 (two) branches, included in the
unaudited standalone financial results of the Company. These interim financial information have
been reviewed by the branch auditors whose reports have been furnished to us. ‘

These interim financial information reflect total income of Rs. 686.32 Crores and Rs. 2045.11
Crores, total net profit before tax of Rs. 273.40 Crores and Rs. 866.72 Crores,  total
comprehensive income before tax of Rs. 273.40 Crores and Rs. 866.72 Crores for the quarter and
nine months ended December 31, 2023 respectively, as considered in the unaudited standalone

financial results of the Company.
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Our conclusion in so far as it relates to the amounts and disciosures included in respect of the said

branches is based solely on the report of such branch auditors and the pl;ocedures performed by us

as stated in paragraph 3 above.

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

+ For Manohar Chowdhry & Associates,
. Chartered Accountants,
Firm Regn. No. 0019978

N

M S N M Santosh
Partner
M No. 221916

gubramaniam St.,
Abiramapuram, fg
Chennai-18

Place: Chennai

Date: February 6, 2024

- For Sundaram & Srinivasan,

Chartered Accountants,
Firm Regn. No. 0042079

H

P Menakshi Sundaram

. Partner

M No. 217914

5 § )
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NLC India Limited

§ % “Navratna”.- A Government.of India Enterprise
T 3 . No-135, EYR Periyar High Road, Kilpauk, Chennai- 600 010, Tamil Nadu, India
03'-"' ’"”'&7 GIN; L93090TN1956G 01003507, Website: www.nlcindia.in
(STETR)
SREATINGWEALTH Statement of Unaudited Consolidated Financial Results for the Quarter and Ning Months Ended December 31, 2023
' {¥ Crore}
Quarter endediQuarter endedQuarter ended! Nine Months endedNine Months ended| Yearended |
Particulars 31122023 | 30-09.2023 31-12-2022 31122023 31-12-2022 31-03-2023
{(Unaudited) | {Unaudited) | {Unzudited) {Unaudited) {Unaudited) {Audited)
) INCOME .
1 | Revenue from Operations ©3,164.40 2,977.53 3,679.01 9,458.42 11,031.20 16,165.24
1} | Other Income 84.99 256.50 303.48 453,48 496.45 1.217.98
i Total income (I+ll)|  3,249.39 3,234.03 3,982.49 9.911.80 11,527.65 17,383.22
IV {EXPENSES 0
Cost of Fuel Consumed 483,10 354,46 573.86 1,308.12 1,618.50f . 2,200.05
Changes.in.Inventories, (61.88) (77.52) - 54.13 (36.21) 291.51 206.31
Employee Benefits Expense 652,39 715.36 630.67 - 2,013.01 2,001.45 2,578.83
Finance Costs 205.37| 213.86 232.43 650.12 790.90 1,011.69
‘Depreciation and Amortization Expenses 446,11 455.05 459.72 1,362.54 13329.25; 1,800.79
Other Expenses 1,186.14 1.150,67 1,060.57 3,240.09 3,000,73 5,338.59
Total Expenses {1V} 2,911.23 2,811.88 3,011.38 8,537.67 9,032.30 13;136.26
v ;fgrﬁ,; &f’ysi\)cgfi‘l?’zi’;\j‘;p“o“a' liems, Tax & Rate 338160 422150 97111 1374.23 249535  4,246.96
Vi g:g}:’f;’:mﬁ]’&'ggggg;’g e';‘;fe”a' Account 63.88]  1.27849| (1,638.13) 134189 (1.692.44)|  (2.178.85)
VI | Profit/ (Loss) before Exceptional lems & Tax (V+Vi) 402.04 1,700.64 ~ (667.02) 2,716.22 802.91 2,068.11
Vit | Exceptional items ~ Expenses / (Income) 3,46 3.53 © 12,32
IX !Profit/ {Loss) before Tax (VHI-Vill) 402,04,  1,700.64|  (670.48) 2,716.22 799.38 2,055.79
X i Tax Expense:
(1) Current Tax
- Cugrent Year Tax T 126.04 176.81 18.13 508,69 486.96 1,033.56
- Previous Year Tax {39.24) 0.76 {53.89) (33.48) (53.89) (53.95)
Acnor X Expenses | (Savings) on Rate Regulated 22.06 465.96]  (294.22) 481,64 (321.46)]  (538.03)
(2) Deferred Tax (after MAT adjustment) 39.11 (28.81) 55.99 10.82 99.20 189.08
Tcial Tax Expenses (X) 147.97 614.72 (273.99) 962.67 210.81 630.66
X e e T fetore Shars of Profit! 25407 1,085.92]  (396.49) 1,753.55 58857 1,425.13
XH Share of Profit/ {Loss) of Associales & Joint Venture 0.03 0.01 0.14 0.07 0.94 0.97
X1l Profit/ (Loss) forthe period {(Xi+X!I) 254,10 1,085.93 (396.35) 1,753.62 589.51 1,426.10
XIV.i Other Comprehensive Income:
ltems that will not-be reclassified to Profit or Loss:
- Re-measirements of defined benefit plans {0.31}) 3.18 7.89 (4.42) 8.60 {0.02)
Total Comprehensive Income for the period ;
XV, [ {Comprising Profit/(Loss) and Other 253.79 1,089.11 (388.66) 1,749.20 598.11 1,426.08
Comprehensive Income) (XI+X1V)
XVI 1 Profit attributable to:
+:| “owners of the Company 25042 1,084.70 (408.74) 1,739,85 566.01 1,395.68
= Non Coniralling Interest {(NC1) 3.68 1.231 10.33 1377 23.50 30.42
XVIi | Total Comprehensive Income attributable to: .
« Owners of the Company 250.13 1.087.82 (399.16) 1,735.54 574,47 1,395.66
- Non Conirolling Interest (NC1} 3.66 1.29 10,50 - 13.66 23.64 30.42
Ea{'nings per Equity Share (of Rs.10 each) from
XVl Continuing Operations {Before adjustment of Net
Regulatory Deferral Balances): ¢
(1) Basic (in Rs, .} 1.53 1,97 6‘83_ 6.44 i4.74 2212
(2) Diluted (inRs. ) 1.53] 1.97 6.83 6.44 14,14 2242
Earnings per Equity Share {of Rs.10 each) from
XiX i Continuing Operations (After adjustment of Net
Regulatory Deferral Balances):
(1) Basic (inRs.) 1.83 7.83 (2.86) 12.65 4.25 10.28
(2) Diluted {in'Rs, ) 1.83 7.83 (2.86) 12.65 4,25 10.28
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PN , "~ NLC India Limited

< > “Navratna" - A Government of India Enterprise
C @ j ) No-135, EVR Periyar High Road, Kilpauk, Chennai- 600 010, Tamil Nadu, India
C NLE mDIAQ CiIN: L93090TN1956G01003507, Website : www.nlcindia.in
<"Lu_n>‘> ‘
CREATINOWEsLTH Statement of Unaudited Consolidated Financial Results for the Quarter and Nine Months Ended December 31, 2023
(¥ Crore)
Quarter endedjQuarter endedQuarter ended] Nine Months ended | Nine Months ended|  Year ended
Particulars 31-12-2023 | 30-09-2023 | 31-122022 31-12-2023 3112-2022 31-03-2023
(Unaudited) ! {Unaudited) (Unaudited) {Unaudited) {Unaudited) i {Audited) |
XX Paid up Equity Share Capital y . ;
[Face Value of Rs.10/- per Share] 1,386.64 1.386.64 1,386.684 1,386.64 1,386.64 1,386.64
XX Paid.up Debt Capital * 22,159.32 | 21,780.87 | 22,127.73 22,159.32 22,2773 | 22,305.72
XXl | Other Equity excluding Revaluation Reserve 1524041 | 14,990.20 | 13,169.08 15,240.41 13,169.08 | 13,782.20
Net Worth
XXl [Equity Share capital and Other Equlty Excluding
| Non Cont,rg“mg Interest less Assetunder 16,627.04 16,376.84 14,440.55 16,627.04 . 14,440.55 15,168.84
Development) '
XXIV | Debenturs Redemption Reserve 0.00 0.00 0.00 0.00 0.00 0.00
XXV | Capital Redemption Reserve 291.07 291,07 291.07 291.07 291,07 291.07
XXV Debt Equily Ratio '
[Paid up debt Capital / Share Holders Equity] 1.33 1,33 1.53 1.33 1.53 1.47
Debt Service Coverage Ratio (DSCRY)
[Earning before Tax, Exceptional, depreciation and .
XXVH | interest !lnteres} nfat of fransfer to Capital Work in 2.06 3.25 0.08 266 147 1.85
Progress and Principal Repaymenis of Long term
Borrowings]
Interest Service Coverage Ratio
XXV [Earning before Tax, Exceptional, depreciation and i
interest/ Interest net of transfer to Capital Work in 5.13 11.08 0.1 7.27 3.70 4.82
Progress) :
XXIX Current Ratio .
[Current Assets / Current Liability} 1.24 1.31 1.35 1.24 1.35 1.36
Long Term Debt to Working Capital Ratio
XXX [Long term debt including current maturities of Long
term borrowings / Working capital excluding current 6.14 5.65 5.17 6.14 5.17 4.92
maturities of long term borrowings}
XXX Bad debt io Accounts Receivable Ratio =
[Bad debt / Average Account Receivables] 0.00 - 6.00 0.00 0.00 0.00 . 0.00
XXXl Current Liability Ratio
{Current Liability / Total Liability} 0.20 0.1¢ 0.18 0.20 0.18 0.19
XXXl Total Debt 1o Total Asset Ratio .
[Paid Up debt capital / Total Asset] 0.41 041 0.43 0.41 0:43 0.42
Debtor Turnover Ratio (annualised) ' :
XXXV [Revgnue from Operatfon [ Average Trade 2.56 213 2.85 D64 3.21 3.83
Rece:yables]
XXXV inventory Turnover:Ratio {annualised) :
¥ |{Revenue from Operation / Average Inventory] 10.29 10.32 11.96 10.37 1213 13.56
Operating Margin (in:%) .
XXXV [Earning before Exceptional, Tax, Interest and other{ :
income 1 Revenue from Operation including Net 16.18 38.96 (36.16) { . 26,97 11.78 13.31
movement in regulatory deferral account balances] )
Net Profit Margin (in %)
XXXV {Profit for the Period ./ Revénue from Operation ; ] I
¥ including Net movement in regulatory deferral 7.87 25.51 (19:42) 15.24 6.31 10.20
account balances]
*Included Long term debl, short term debt and current maturities of Long term Debt,
** All debtors secured and unsecured are considered as good. '
See accompanying notes to Consolidated financials results.




Notes to Consolidated Unaudited Financial results for the Quarter and Nine months ended
31% December, 2023

1.  The above consolidated unaudited financial results for the quarter and nine months ended 3 1% December,
2023 have been reviewed by the Audit Commiitee in their meeting held on 06* February, 2024 and approved
by the Board of Directors in their meeting held on ihe 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 Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 20135, as amended from time to time.

3. NLCIL has filed appeals before the Appelldtc Authority of I:Iectnmty (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 1n 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) Sharing of profits and incentives on additional generation in TPS-II on adoption of pooled lignite
price considering the cost of Mine~ [T Expansion for the tariff period 2009-14.

The impact of the above-mentioned orders, including periodic cost, 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. NLCIL preferred an appeal in the APTEL w.r.t. Lignite Transfer Price (LTP) 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. APTEL vide its order dated 25.07,2023 had set aside the Order under appeal and the
matter is remanded to the CERC for its review afresh to apply the very same modality of pooling, which was
garlier adopted during the tariff determination exercise and compute the O&M expenses for the 5 years
period 2009-14, at frue up stage also taking actual cost info consideration,

Further, CERC vide admissibility order-dated 30.11.2022 w.r.t review petition of Neyveli mines LTP Truing
up order for the control period 2014-19, has stated that-the O&M issue shall be decided ‘in line with the
-verdict of the APTEL pertaining to control period 2009-14.

Accordingly, NLCIL has filed Interlocutory pétitioh number 62/1A72023 and 6 1/IA/2023 with CERC for the
Tariff Period 2009-14"and Tariff Period 2014-19 respectively for considering -O&M expenses in line with
APTEL Order. Pending order from CERC in this regard, during the period ; the Company has reversed an
amount of Rs.1,328.98 Crores (which includes interest of Rs.797.24 crores upto quarter ended June 23)
pertaining to tariff period 2009~14 that - was shown under the regulatory-liability. The company continued to
retain the amount provided for the tariff period 2014-19 under the regulatory liability as there is no specific
order forthis tariff period. :

NTPL a subsidiary company has filed petition before CERC claiming an amount of Rs. 774.38 crores towards
capital expenditure on discharge of capital liability. Accordingly; an amount of Rs. 29.22 crore has been
recogmzed as capacity :.charges under Regulatory deferral account bdldnces during the quarter as per the
provisions under CERC regulanonb

6. - NUPPL. -project -contractor, M/s BGRESL ‘had ‘informed to National:Stock Exchange of India Limited
" regarding their lending banks having classified credit exposure of the company as "Sub-standard” pursuant
o RBI Divergent Report (NPA). Further, NUPPL has taken up'the matter with M/s BGRESL and asked their
plan for Completion of Balance of Plant (BoP). GA-3 Package and repayment of advances given. However,

the Vahle -of Bank Guarantee and total liability due to them/Retention money is more than amount of




NLCIL has received tariff order dated 21.11.2023 in respect of BTPS for the tariff period 2019-24. Based
on the same, the Company has accounted the payable amount of Rs. 135.89 crore (including interest of Rs.
23.05 crore) as unbilled revenue for the quarter and nine months ended 31.12.2023 and has correspondingly
withdrawn regulatory liability amounting to Rs.62.44 crore booked earlier in this respect. The billing was
done in January 2024,

Pending approval of tariff by CERC for NNTPS for the Tariff period 2019-24, in line with CERC notification
dated 07.03.2019, beneficiaries are being billed in accordance with Interim taritf order of 2019-24.

In the case of Neyveli Mines and Barsingsar Mines pending receipt of final tariff order forthe period 2019-
24, billing is being done based on the (a) interim lignite price order received from CERC for Neyveli Mmes

- and (b) tariff petition price for Barsingsar Mines.

10.

11.

12,

Regarding Talabira Coal Mines, the Company has filed tariff petition for the tariff period 2019-24 (effective
period 2021-24 ) before CERC. Pending disposal of the said petition, the Company has adopted petition rate
for billing for the linked thermal plants and for other than linked thermal plants, rate adopted 15 based on the
Terms of Agreement / E-auction price.

During the current period, the company has received favorable order from the Madras High Court w.r.t
liquidated damage claim and interest thereon from a Customer. Accordingly, the Company has recognized
an amount 0of Rs.47.83 crore in respect of additional interest and withdrawn the provision amount of Rs.39.02
crore provided earlier in this regard. In compliance with stay petition filed by the cuystomer with Madras High
Court, the customer has deposited an amount of Rs.102.15 crore during curent quarter.

NLCIL is facing with deficit in availability of land at Neyveli for lignite mining, which is adversely
impacting generation of power, as local District Authorities are facing resistance for taking measurement of
structures for further land acquisition and also in getting possession of already acquiréd land to handover to
the Company.

To mitigate the said hardship, the company has undertaken substantial efforts, leading to acquisition of
requisite quantum of land (410.06 Ha till Dec-23) to meet the thermal units production requirement . The
Company is confident of overcoming lhe challenges on land acquisition at Neyveli mines with sustained
efforts. in the near future,

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. i

The following Subsidiaries, Associate companies and Joint Venture are considered in the Consolidated
Finaneial Statements :

a) "NLC Tamil Nadu Power Limited (NTPL) - Subsidiary Company - Shafeholding -89%

b) ‘Neyveli Utlar Pradesh Power Ltd. (NUPPL)- Subsidiary Company-=Shareholding - 51%
~€) MNH Shakti Limited - Associate Company - Share of Associate - 15%

d) Coal Lignite Urja Vikas Private Limited — Share of Joint Venture —50%

¢) NLC India Renewables Limited (NIRL)— Wholly owned subsidiary

) NLC India Green Energy Limited ( NIGEL) - Wholly owned subsidiary

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

Place : Neyveli

PRASANNA KUMAR MOTUPRALLI
CHAIRMAN AND MANAGING DIRECTOR .

For, LL India mlted
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NLC INDIA LIMITED
"Navratna”- A Government of India Enterprise

Consolidated Segment-wise Revenue, Results, Assets and Liabilities for the Quarter and Nine Months Ended December 31, 2023

{¥ Crore)

1. Segnient Revenue

a. Mining 1,916.61 1,678.25 132023 5,540.69 5313.96 772451
h. Power Generation 2,625.56 2,606.89 3,335.99 8,086.55 9,604.61 14,332.71
Total 454217 4,285.14 4,656.22 13,627.24 1496857 |  22,057.22
Less: Inter Segment Revenue 1,377.76 1,307.61 977.21 4,168.81 3,937.37 5,891 98
Net Saleslincbme from operations 3,164.40 297753 3,679.01 9,458.42 11,031.20 16,165.24
2. Segment Resulfs

(Profit)+/Loss(-) before tax and interest from each

Segment ‘

a. Mining 493,05 377.52 (36.09) 1,352.18 89913 1.972.43
b. Power Generation 230.20 278.66 1,.014.44 882.24 2,198.79 2,782.70
| Total 723.25 656.18 978.35 2,234.42 3,097.92 4,755.13
Less: 1 ) : .

Finance Cost 205.37 213.86 232.43 650.12 | 790.90 1,011.69
Add: ,

S:gg;g::ufgogﬁé’l‘:g”&%Se‘ off un-allocable (179.75) (2015 22187 (210.07) 185.74 492.17
;:;a;:;fjtpieﬂs:iitnq’°Vem°“t in Regulatory & 338.16 42216 967.79 1,374.23 2,492.76 4,235.61
ﬁ:gn C'i?.?&ﬁ’;fﬁig’;&iigamw deferral account 63.88 127849 |  (163813)| 134199 |  (169244)]  (2178.85)
Total Profit Before Tax 40207 1,700.65 (670.38))  2,716.29 | 800,32 2,056.76
3. Segment Assets . )

Mining 6,215.79 5,881.57 506718 | 621579 5,057.18 5,697.24
Power Generation 12900248 | 2981640 31,783.29 29,002.48 | 31,783.29 31,572.51
Un - allocated 19,001.17 17,316.65 14,977.94 19,001.17 1497794 | - 1579795
Total ‘ 5421044 | 5301462  51,818.41 54,219.44 | 51,818,41 53,067.70
4, Segment Liabilities :

Mining : 6,138.95 5,435.67 4576.62 6,138.05 4,576.62 5077.83

Power Generation 12,982.93 13,358.47 15,082,94 12,982.93 15,082.94 13,199.79

Un - allocated 1847052 | 17,729.51 17.603.13 18.470.52 17,603.13 19,621.24
Total 37,592.39 | 36,523.65|  37,262.69 37,502.39 | 37,262.69 |  37,898.86
Note ;

1. Mining segment includes both Lignite and Coal mining. S

2. Power-segment includes both Thermal and Renewabies. \

‘ BUMONG NG
PRASANNA KUMAR MOTUPALLI

CHAIRMAN AND MANAGING BIRECTOR

Place - Neyveli
Date - 06.02.2024




Manohar Chowdhry & Associates, Sundaram & Srinivasan,
Chartered Accountants, Chartered Accountants,
#27, Subramaniam Street, #23, C.P.Ramaswamy Road,
Abiramapuram, Alwarpet,

Chennai — 600018 Chennai — 600018

Independent Auditors’ Limited Review Report on Unaudited Consolidated Financial Results of
NLC INDIA LIMITED for the quarter and nine months ended December 31, 2023 pursuant to
Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended.

To The Board of Directors of NLC INDIA LIMITED

Introduction

1.

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 4 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 nine
months ended December 31, 2023 (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”).

Managemént Responsibility

This Statement, which is the responsibility of the Company’s Management and approvéd 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 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 matter's that might be identified in an audit.
Accordingly, we do not express an audit opinion. k
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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.

4. The statement includes the unaudited financial results of the following entities:
a) Talabira Project of the Company (Branch);
b) Barsingsar Project of the Company (Branch);
¢) NLC Tamilnadu Power Limited (Subsidiary);
d) Neyveli Uttar Pradesh Power Limited (Subsidiary);
e) NLC India Renewables Limited (Subsidiary);
f) NLC India Green Energy Limited (Subsidiary);
g) MNH Shakti Limited (Associate); and
h) 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 12 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 specitied 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 No. 10, wherein the non-availability of adequate quantum of land and
consequences thereof on lignite mining operations at Neyveli Mines and power generation have
been disclosed. Such non-availability situation may cast signitﬂcant uncertainties relating to the
operations of the company, and eventually the company’s ability to continue as a going concern in
future. } k
Our conclusion on the Statement is not qualified in respect of this matter.

Emphasis of Matter

7. We draw attention to Note No. 4, relating to the APTEL order, wherein the subject matter was
remanded back to CERC for its consideration afresh. Pending order from CERC, during the year,
the Company has reversed the amount under regulatory liability with respect to O&M disallowance
pertaining to tariff period 2009-14. ‘

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

8.

9.

We did not review the interim financial information of 2 (two) branches, included in the unaudited
standalone financial results of the Company. These interim financial information have been
reviewed by the branch auditors whose reports have been furnished to us by the Parent’s

management.

These interim financial information reflect total income of Rs. 686.32 Crores and Rs. 2045.11
Crores, total net profit before tax of Rs. 273.40 Crores and Rs. 866.72 Crores, total comprehensive
income before tax of Rs. 273.40 Crores and Rs. 866.72 Crores for the quarter and nine months
ended December 31, 2023 respectively, as considered in the unaudited standalone financial results

of the Company.

Our conclusion in so far as it relates to the amounts and disclosures included in respect of the said
branches are 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 - NLC Tamilnadu Power
Limited and Neyveli Uttar Pradesh Power Limited, included in the Statement. These interim
financial results of the above mentioned 2 subsidiaries have been reviewed by other auditors whose

reports have been furnished to us by the Parent’s management.

These interim financial results reflect total income of Rs. 750.65 Crores and Rs. 2,145.49 Crores,
total net profit after tax of Rs. 33.94 Crores and Rs. 128.95 Crores, total comprehensive income
after tax of Rs. 33.90 Crores and Rs. 128.63 Crores for the quarter and nine months ended December

31, 2023 respectively, as considered in the Statement.

Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these 2 subsidiaries are 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 resuits of 2 (two) subsidiaries — NLC India Renewables

Limited and NLC India Green Energy Limited, included in the Statement, whose interim financial
results reflect total income of Rs. Nil Crores and Rs. Nil Crores, total net profit after tax of Rs.
(0.41) Crores and Rs. (0.42) Crores, total comprehensive income after tax of Rs. (0.41) Crores and
Rs. (0.42) Crores for the quarter and nine months ended December 31, 2023 respectively, as

considered in the Statement.

These interim financial results of the above mentioned 2 subsidiaries 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 these subsidiaries is based
solely on such un-reviewed interim financial results. According to the information and expl‘anations
given to us by the Parent’s Management, the financial results of these subsidiaries are not material

to the Group.
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11. We did not review the interim financial results of {(one) Associate included in the Statement. The

interim financial results of this associate has been reviewed by other auditor whose report has been

furnished to us by the Parent’s Management.

This interim financial results also includes the group’s share of net profit after tax ot Rs. 0.02 Crores
and Rs. 0.04 Crores, total comprehensive income after tax of Rs. 0.02 Crores and Rs. 0.04 Crores
for the quarter and nine months ended December 31, 2023 respectively, as considered in the

" Statement.

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.

12. We did not review the interim financial results of 1 (one) joint venture included in the Statement,

whose interim financial results also includes the group’s share of net profit after tax of Rs. 0.01

Crores and Rs. 0.03 Crores, total comprehensive income after tax of Rs. 0.01 Crores and Rs. 0.03

Crores for the quarter and nine months ended December 31, 2023 respectively, as considered in the

Statement.

The interim financial results of this 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 results of this Joint venture is not material to the Group.

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

Chartered Accountants,
Firm Regn. No. 0019978

FRN: 0019978

Partner No: 27,

H amaniam St
M No. 221916 i S\;\grl;?r?n:;in;m
UDIN: 24221916BKFZOL Q%.C'he““a"‘&\%

- Firm Regn. No. 0042075

; & I

For Sundaram & Srinivasan,

Chartered Accountants,

A

P l\ienakshi Sundaram

Partner

M No. 217914
- UDIN: 24217914BKBORW9087

. 7 3
, : SO ACEL
Place: Chennai

Date: February 6, 2024

Pagedof 4




Manohar Chowdhry & Associates, ~ Sundaram & Srinivasan

. Chartered Accountants, - Chartered Accountants,

- #27, Subramaniam Street, . New No.4, Old. No. 23, C.P. Ramaswamy Road,

- Abiramapuram, . Alwarpet, . :
_ Chennai - 600018 - Chennai - 600018
To

The Board of Directors,
NLC India Limited

Independent Statutory Auditors’ Certificate for security cover and compliance with
covenants in respect of listed secured debt securities of NLC India limited as at December
31,2023

1. This Certificate is issued at the request of the management of M/s. NLC India Limited (“the
Company”/’"NLCIL") vide our letter of engagement dated February 01, 2024.

9

This is to certify the security coverage (‘the Statement of Security Cover’y as at December
31, 2023 and compliance with covenants (‘the Statement of Compliance with Covenants') for
the period ended December 31, 2023 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 -I amounting to Rs.525 Crore issued on 27/01/2020 with
interest at 7.36% p.a;

aggregated to Rs. 2106.83 Crore including accrued interest.
Management’s Responsibility

3. The preparation of the Statement of Security Cover and the Statement of Compliance with
Covenants in the format prescribed by SEB} vide its Circular No.
SEBI/HO/DDHS/P/CIR/2023/50 di. March 31, 2023 (the Circular) and SEBI (Listing
Obligation and Disclosure Requirements) Regulations 2015 (the Reguiation) is the
responsibility of the Management of the Company including the preparation and maintenance
of all accounting and other relevant supporting records and documents. This responsibility
includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the Statement of Security Cover and the Statement of
Compliance with Covenants and applying an appropriate basis of preparation; and making

- estimates that are reasonable in the circumstances:

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

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

6. Our responsibility is to certify the book values of the assets provided as security in respect of listed
secured debt securities of the Company as on December 31, 2023 based on the standalone
financial results and compliance with respect to covenants of the listed debt securities for the period




ended December 31, 2023, 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 3 above. The
procedures selected depends on the auditors’ judgement including the assessment of the
risks associated with the reporting criteria. The procedures performed vary in nature and
timing from and are less extent than for, reasonable assurance. Consequently, the level of
assurance is substantially lower than the assurance that would have been obtaihed had a
reasonable assurance engagement been performed. Accordingly, we have performed the
following procedures in relation to the Statement of Security Cover and the Statement of
Compliance with Covenants:

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

b. Traced and agreed the amount of the Debentures outstanding as on December 31, 2023
as mentioned in the Statement of Security Cover to unaudited books of account
maintained by the Company.

c. Obtained and read the list of Security Cover in respect of Debentures outstanding as per
the Statement of Security Cover. Traced the value of assets from the Statement of
Security Cover to the bodks of account of the Company as on December 31, 2023.

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

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

f. With respect to covenants, the management has represented and confirmed that the
company has complied with all the other covenants [including affirmative, informative and
negative covenants], as prescribed in the Debenture Trust Deeds, as at December 31,
2023. .

g. Performed necessary inquiries with the Management and obtained necessary
representations.

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-

0] the accompanying Statement of security cover prepared in accordance with the
format prescribed in the Circular, has not disclosed the information required to be
disclosed, including the manner in which it has to be disclosed, or that it contains any
material misstatement; and

(i) the accompanying Statement of compliance with covenants contain any material
misstatement.




Restriction on Use

11. This certificate has been issued on the request of the Management of M/s. NLC India Limited
to be submitted to SBICAP Trustee Company Limited (herein referred to as “Debenture
trustee”) to express the security coverage and Compliance with covenants 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 other than Debenture trustee, to whom this certificate is shown or into
whose hands it may come save where expressly agreed by our prior consent in writing.

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

“For Manohar Chowdhry & Associates - For Sundaram & Srinivasan

- Chartered Accountants, - Chartered Accountants,

* Firm Regn. No 001997% : Firm Regn. No 004207S ;M\"

! S \ f .
i S R ’ i, sz;f

"M S N M Santosh P Menakshi Sundaram

Partner . Partner
"M No. 221916 M No. 217914

| UDIN: 2422 1916BKFZO - UDIN:24217914BKBORX6382

Abiramapuram, [y
Chennai-18.

Place: Chennai
Date: February 06, 2024




Statement of Compliance with Covenants

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

securities:
ISIN Private Secured/ Value of Bond
Placement/Public Unsecured :
Issue
INE589A07037 " Private Placement S od 1475 Crore
INE589A07045 | rvate ecur 525 Crore

The company has-complied with all the covenant/terms of the issue mentioned in the offer
document/ Information Memorandum and/or Debenture Trust Deed for the period ended
December 31, 2023, for the above mentioned Listed, Secured, Non-convertible debt
securities in accordance to the Clause 56(1)(d) of Regulations read with clause 2.1 of the
Chapter VI of the Circular.

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

the period:

covenants

 Document
! reference

Date of breach

Cure period (if any)

NIL
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To

The Board of Directors,
NLC India Limited

Independent Statutory Auditors’ Certificate for compliance with covenants in respect of
listed unsecured debt securities of NLC India limited as at December 31, 2023

1. This Certificate is issued at the request of the management of M/s. NLC India Limited (“the
Company”/’NLCIL") vide our letter of engagement dated February 01, 2024,

-2, This is to certify the compliance with all the covenants (‘the Statement of Compliance with
Covenants’) for the period ended December 31, 2023 in respect of outstanding Un-secured
issuances of rated, non- cumulative, non- convertible, redeemable, taxab|e bonds in the
nature of debentures (NCDs) namely

»  NLCIL bonds 2020 series-ll, amounting to Rs. 500 Crores issued on 31/07/2020
with interest at 5.34% p.a; and

« NLCIL bonds 2021 series -l amounting to Rs.1175 Crore issued on 12/02/2021 with
interest at 6.05% p.a; '

+ NLCIL bonds 2021 series -Il amounting to Rs.500 Crore issued on 20/12/2021 with
interest at 6.85% p.a,

aggregated to Rs. 2250.30 Crore including accrued interest.
Management’s Responsibility

3. The preparation of the Statement of Compliance with Covenants in the format prescribed by
SEBI. vide its Circutar No. SEBI/HO/DDHS/P/CIR/2023/50 dt. March 31, 2023 (‘the Circular’)
and SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 (the Regulation)
is the responsibility of the Management of the Company including the preparation and
maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control relevant
to the preparation and presentation of the Statement of Compliance with Covenants and -
applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The Company's management is also responsible for ensuring that the Company complies with the
LODR Regulations, the Circular and other requirements stated in the Information Memorandum of
the Un-Secured Bonds.

Auditor’s Responsibility

n

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

6. We conducted our examination in accordance with the Guidance Note on Audit Reports and
Certificates for Special Purposes and Standards on Auditing issued by the Institute of
Chartered Accountants of india. The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.
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7. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

8. A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the reporting criteria mentioned in paragraph 3 above. The -
procedures selected depends on the auditors’ judgement including the assessment of the risks
associated with the reporting criteria. The procedures performed vary in nature and timing
from and are less extent than for, reasonable assurance. Consequently, the level of assurance
is substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed. Accordingly, we have performed the foHowmg
procedures in relation to the Statement of Comphance with Covenants:

a. Obtained and read Debenture Trust Deeds and Information Memorandums.

b. With respect to compliance with covenants, the management has represented and
confirmed that the Company has complied with all the other covenants [including
affirmative, informative, and negative covenants], as prescnbed in the Debenture Trust
Deeds, for the period ended December 31, 2023.

c. Performed necessary inquiries with the Management and obtained necessary
representations.

Conclusion

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

Restriction on Use

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

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

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

| For Manohar Chowdhry & Associates | For Sundaram & Srinivasan
| Chartered Accountants, Chartered Accountants,
. Firm Regn. No 001997, Firm Regn. No 004207S
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UDIN: 24221916BKFZON2648 UDIN: 24217914BKBORY6982

Place: Chennai
Date: February 06, 2024

 Rbirmapuram. /.
Chennai-18.




Statement of Compliance with Covenants

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

securities:
ISIN Private Placement/Public Secured/ Value of Bond
Issue Unsecured .
INE5S89A08027 . 500 Crore
INE589A08035 Private Placement Unsecured 1175 Crore.
INE589A08043 ‘ 500 Crore

We centify that the company has complied with all the covenant/terms of the issue mentioned
in the offer document/ Information Memorandum and/or Debenture Trust Deed for the period
ended December 31, 2023, for the above mentioned Un-Secured Non-convertible debt
securities in accordance to the Clause 56(1)(d) of Regulations read with clause 2.1 of the
Chapter VI of the Circular.

Further, please find below list of the covenants which the company has failed to comply for
the period:
Covenants . Document reference | Date of breach | Cure period (if any

‘ NiL
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