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fawa/Subject : Intimation under Regulation 54 of SEBI (LODR) Regulations, 2015 regarding
submission of Security Cover Certificate as on 315t December, 2025.

Sir / Madam,

With reference to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the security cover certificate by the Statutory Auditor with respect to listed
non-convertible debt securities of the company as on 315! December, 2025 is enclosed herewith.

Thanking you.

$19E17 / Yours faithfully
i

(Pranab Jyoti Mazumdar)
General Manager (Finance)
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To,

North Eastern Electric Power Corporation Limited.
Brookland Compound,

Lower New Colony,

Shillong - 793003.

Subject: Independent Statutory Auditors Certificate for in respect of listed debt securities
of North Eastern Electric Power Corporation Limited

We understand that the North Eastern Electric Power Corporation Limited (‘the Company’)
having its registered office at Brookland Compound, Lower New Colony, Shillong 793003,
India is required to obtain a certificate with respect to book values of the assets provided as
security in respect of listed secured debt securities of the Company as on 31stDecember 2025
and compliance with respect to financial covenants of the listed debt securities for the
quarter ending31stDecember 2025 in terms of the requirements of Regulation 54 read with
Regulation 56(I)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended (“LODR Regulations”) and SEBI
(Debenture Trustees) Regulations, 1993 as amended (“DT Regulations”).

Management Responsibility

The Company’s management is responsible for ensuring that the company complies with
the LODR Regulations and DT Regulations. Further, the Company is also responsible to
comply with the requirements of Debenture Trust Deed executed with respective Debenture
Trustee.

Auditor’s Responsibility

Our responsibility is to certify the book values of the assets provided as security is respect of
listed secured debt securities of the company as on 3lstDecember 2025 based on
theunaudited financial statements and compliance with respect to financial covenants of the
listed debt securities for the quarter ending 31stDecember 2025, as specified in SEBI circular
No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR /P/2022/67 circular dated 19th May 2022.

The financial statement referred to in theaforementioned paragraph, havenot been audited
by us. However, a quarterly limited review for the Quarter ended 31stDecember 2025and
year to date results for the period from 01 April 2025 to 31December 2025was conducted 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.

Branch Office : Kolkata, Malbazar, Islampur, Jaigaon (West Bengal), Guwahati (Assam), Bengaluru (Karnataka)
Back Office : Mukund Das Road, Milanpally, Siliguri-734005



We conducted our examination in accordance with the Guidance Note on reports or
Certificates for Special Purposes 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.

We have complied with the relevant applicable requirements of the Standards on Quality
Control (SQC) I, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Opinion
Based on examination of books of accounts and other relevant records/documents, we
hereby certify that:

a. Book values of the assets provided as security in respect of listed secured debt securities
of the Company as on 31sDecember 2025 is as under:

Particulars of Assets provided as Security Total Book Value of
(PPE) (Rs. in Cr.)

Assam Gas Based Power Station (AGBPS) 90.55
Agartala Gas Based Power Station (AgGBPS) 271.91
Panyor Lower Hydro Power Station (PLHPS) 541.28

Turial Hydro Power Station (THPS) 883.41

Kopili Hydro Power Station (KHPS) 1616.74

Pare Hydro Power Station (PHPS) 1168.83
Kameng Hydro Power Station (KaHPS) 4596.51

Compliance of financial debt covenants of the listed debt securities

We have examined the compliances made by the North Eastern Electric Power Corporation
Limited in respect of the financial covenants of the listed debt securities and certify that such
covenants/terms of the issue have been complied by the North Eastern Electric Power
Corporation Limited for the Quarter ending 31stDecember 2025,

The above certificate has been given on the basis of the information provided by the
management and the records produced before us for verification.




Restriction for Use

This certificate has been issued to the management of the North Eastern Electric Power
Corporation Limited to comply with the requirements of LODR Regulations. Our certificate
should not be used for any other purpose or by any person other than the Company and its
Debenture Trustee(s). Accordingly, we do not accept or assume any liability or duty of care:
to any other person to whom this certificate is shown or into whose hands it may come safe
where expressly agreed by our prior consent in writing.

PLACE:SILIGURI FOR R.N. GOYAL &CO.
DATE: 21/01/2026 CHARTERED ACCOUNTANTS
FRN 309128E

oA

CA MANISH GOYAL
PARTNER

MEMBERSHIP NO. 061194
UDIN:26061194FFIKC]5832
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It is hereby certified that:

1) NEEPCO has, vide its Board Resolutions and information memorandum /offer document and
under various Trust Deeds, has issued the following listed debt securities:

ISIN Private Placement/ Public : Secured/ Sanctioned Amount |
Issue Unsecured (Rs. Crore)
INE636F07209 Private Placement Secured 900.00
INE636F07266 Private Placement Secured 500.00
INE636F08066 Private Placement Unsecured 200.00
I INE_636F08£4 __[_’riyatg_f_’lacement }J_ns_eCL_erEi_ ) | - '4%._3_5 j

2) NEEPCO certifies that it has complied with all the covenants /terms of the issue mentioned in
the offer document / information memorandum and/or Debenture Trust Deed for the above
mentioned non-convertible debt securities.

3) NEEPCO has complied with the stipulations of the Companies Act, 2013, SEBI (Listing
Obligations and Disclosure Requirements) Regulations. 2015 and other related regulations for
the above mentioned non-convertible debt securities.

Further, the following in terms of Annexure II of SEBI Circular dated 19" May. 2022 are also
certified:

SL.| Category Sub-type (As applicable) Remarks
« Debt Service Reserve amount NA
« Interest Service Reserve Account NA
« Major maintenance reserve NA
Accounts/ « Escrow account/RERA account NA
1. | funds/ reserves |« Debenture Redemption Reserve Please refer Annexure A
maintained « Debenture Reserve Fund Please refer Annexure A
« Recovery Expense Fund Please refer Annexure A
« Account details . NA
« Any other Fund/Account ] ) _ | NA i
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2. | Financial

Debt Service Coverage Ratio (DSCR)
Interest cover

Net Debt to EBITDA

Gross Debt to EBITDA

Debt cap

Debt Equity ratio

Debt/Tangible Net Worth

Gross Non-Performing Assets

PAR 90 and write off

Net Non-Performing Assets/ Tangible Net
Worth

Debt to Value Ratio

CAR (Capital Adequacy Ratio) (Tier I
CAR)

Current Ratio

Dividend ratio (Dividend/PAT)
Liquidity

Asset liability mismatch

Any other ratio (state the ratio and define
the formula)

Payment of Interest on due dates
Payment of principal on due dates

Please refer Annexure A

3. | Affirmative

Security Cover

Please refer Annexure A

Affirmative or

Credit rating

Please refer Annexure A

restrictive
Purpose/end-use
5. | Negative Change .t and conduct of business Please refer Annexure A
Change in management
Fund raising/ borrowing/ encumbrance
6. | Default Default Please refer Annexure A

|

Nt e

Dwijen KGima

Execptive JRire o (Finanss)
NEEPCO Ltd. Shillcag
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Ta
351%” TRUSTEE SERVICES LIMITED

Please find beiow Security Cover Certificate as on 31.12.2025 as per format specified vide SEBI Circular No. SEBIVHO/MIRSD_CRADTICIR/PI2022/87 DTD 19th May.2022 Rsin Cr
Column A Column B ColumncC' Colum ,gii | Colum , giii Column giv Column gv Colum , v Column il Colum n J Column K Column L Column M I Column N l Column O
Particulars. Elimination
Exclusive Exclusive | Pari- Passu Pari- Passu | Assets not offered
- amaunt | Total C to H Related to only those items covered by this certificate
Charge Charge Charge | or-PassuChargel © o\ e as Security (amountin | ( l
Carrying value/book
Assets shared by | Other assets debt i Carrying fbook value for value for pari passu
Mok xclusive charge assets
Description of asset for Dibitor | PRipessudedt |onwhich them considere d Markat Vatue | charge  assets
which this certificate | Dabt for which which this | Roider (includes | is pari- Passu more than once for Assets | “here marketvalueisnot | MarketValue | | oy oyet vaiua is Total
relate this cortficate |, 0T | coiificate [Gebtforwhichthis | charge (due 1o charged on | “3certainable or applicable | for Pari passu) © oy o oo ainabie or | Valusf=HKs L+t
|Secured Debt) certificate is issued| (excluding (For Eg. Bank charge applicable Ny
b amiad i s tems chalvien puy G Balance, DSRA Rssats™ | ank
fssued | iher debt with pari| covered in ":‘“‘:;";" market value ks not i gl
passu charge Column (F} applicable) market value is_not
Coalumn E
Book Book Yes! Book Book
Value Value No Value Value
(ASSETS
Propery. Plant and PR —— 2500 15 74000| YES 4506 51 1858 77 2814 57 12510 98 2500.15 4596 51 7096 68
ge on::
Capital Work-in- Progress Plant & Machinery in 1045 58 1045 58
5 Generating Station at
Right of Use Assats Panyor HPS, Al
Goodwill Assets except land of
Agartala Gas Based PS,
Intangible Assets Tuirial PS, Kopli HPS 519 56 519 56
Intangible Assels under Dy property 0.96 096
Investments o et
Loans Pari passu charge on 0.39 0.3
: n
Inventories the district of Mehsana 14818 14819
Trade Recewvables in Gujarat and assets 57117 LIARL
attached to tha sarth or
Cash and Cash Equivalents ,";‘:m il o e 3199 1199
Bank Balances other than Cash and Cash warth as well a3 other
movable asseis in the 1T 1am
Kameng HPS and
PareHPS (Paripassu
e with Axis Trustes 33332 343332
Services LTD]
Total 2500.15 1459.36 4596.51 185077 7960.27 18376.05 250015 4596.51 i
LIABILITIES
D:‘x.::nmtus to which this certificate %03 43 502 16 1405 55 903 43 502 18 1405.59
Dither dabl shanng par-passu charge with 7 7 ooo 0.00
Lm dabt 1858.77 1858
(Other Debt (Foreign Loan) 237 68 23768
Subardinated debi 293 50 28350
Borrowings 740 00 T4D 00
Bartk 000 ooo
Debil Securies o0ca
Others 000
Trade payabies 12338 123.36
Lease Liabites 10.73 1073
Prowsions 258 89 258 89
Others 5793 82 5793 82
Total 003.43 T40.00 0.00 502.18 1859.77 6717.98 0.00 10723.34 903.42 502.16 1405.58
Cover on Book Value 278 9.19 278 §.19 5.07
Cover on Market Value™ Pari-Passu
Security Security Cover
il Ratie
Ratio
Sﬂ:llrl]! Cover Ratio 277 9.15 277 8.5 5.05
" This colwmn shall include boak value of nssets Mmu ummw dm«;gt and sutstanding book value of debt for which this certificate i issued.
I This cafum shall inclede boak value of vt W boak value of all corvespanding debr other thon column C
Al Thes colunmn shall include debt for which this certificate is issued having any guirpnmamge - Mention Yes, else No
v This colusmn shall indlude ) book value of assets having par-passu charge b sutstanding boak valie of debr for which this certiffcate is issued aiwd ¢ ather debt sharing pari- passuy ciarge along with debt far which certificate 15 ssoed.
v This catwin shall include book value af all other assets having part passu charge oond walue af ¥ debr
wi This cofumn shall include ol those assers which are not eharged and shall inclide all b mecluding sub: o debit and shall include oy those assets witich are pord-far
i wider foanatch the linbility amaunt with financials, it fs necessay to eliminate the debt which has been counted mare than once {inciuded under exclusive charge column os afso under pari passu, O the assets side. there shall not be elimination as theve is no averlap,
" Aszets having charge to be stated ot Book Value/Carmying Valee
“ The Book Value / Corying Amount value shoil b ag per the toral value of rssels e Codurmn O
& Cover an Book valie is coloulated based on mrL:Mudmg valie of corvespomidig debt
Xi Security Cover Rati based an g vallie debits intevest Accrued reveon after adfsating Munammmormrmvwl\m y
i Justification for nat providing Movker value for the rcpnm- aquirter ;- As the totol valwe of PPE of the Plants congs af nssel i) fcilitoting g af power as o whole have been affered as securily. Book value of the quarter end accordingly hos been considered as foir valise

/

Executive Dir
NEEPCO Lid.

ector (Fin)
Shillcag




Annexure A

Purpose/ end-dues , change
in nature and conduct of
Bonds Accounts/Funds/reserves maitained Financials Security Cover Credit Rating business, change in Default
management, fund raising /
borrowing/ encumberance
There is no financial covenant included in the
RR: Rs.90 ; :
" IRPU SOt information memorandum/offer letter. No covenant for credit
XVith Debenture Redemption Fund: Not applicable Required: 100% rating in the 1nffon'nat|0n .
; : . : o, |memorandum/offer letter, Complied NIL
Series [Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has Interest: Due & paid on 15.12.2025 Actual: 276.74% | o\ lied as per relevant
been dcpgsnle@ with BSE Ltd. in the form of a B:fnk Guarantee valid up|Principal: Not due SEBI guidelines.
{0 21.01.2027 in lieu of REF for all of NEEPCO's outstanding NCDs.)
h i i ti in th
DRR= Rs 50 crore T ere is no financial covenant included in the |
information memorandum/offer letter. No covenant for credit
XXIInd Debenture Redemption Fund: Not applicable Required: 100% rating in the information ) .
. ) o |memorandum/offer letter. Complied NIL
Series |Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has  |Interest: Due & paid on 10122025 Actual: 915.34% | :
; i % - - omplied as per relevant
been deposited with BSE Ltd. in the form of a Bank Guarantee valid up [Principal: Not due SEBI guidelines.
{0 21.01.2027 in lieu of REF for all of NEEPCO's outstanding NCDs.)
DRR= Rs 20 crore Thf:rc is no financial cuveqant included in the .
information memorandum/offer letter No covenant for credit
Debenture Redemption Fund: Not applicable rating in the information
XXIlrd ; :
< . Unsecured memorandum/offer letter. Complied NIL
Series |Recovery Expense Fund = Rs. 25 lakh (An amount of Rs.25 lakh has | Interest: Not due for Q3 Complied as per relevant
been deposited with BSE Ltd. in the form of a Bank Guarantee valid up|Principal: Not due SEBI guidelines
to 21.01.2027 in lieu of REF for all of NEEPCO's outstanding NCDs. )
DRR= Rs 49.63 crore "Irh‘en: is no financial covcnanf included in the
information memorandum/ofter letter No covenant for credit
; Debenture Redemption Fund: Not applicable rating in the information
ALV Unsecured memorandum/offer letter Complied NIL
Series Interest: Due & paid on 10.11.2025 ) -

Recovery Expense Fund = Rs. 25 lakh (An amount of Rs 25 lakh has
been deposited with BSE Ltd. in the form of a Bank Guarantee valid up
1o 21 .01 2027 in lieu of REF for all of NEEPCO's outstanding NCDs )

Principal: Not due

Complied as per relevant
SEBI guidelines.

o —

Executive Director (Fin)
NEEPCO Ltd. Shillcag




