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Bharat Heavy Electricals Limited

s vnoveusURE DOCUMENT 1S PREPARED IN CONFORMITY WITH SECURITIES AND EXCHANGE BOARD OF
INDIA’S CIRCULAR NO. SEBI/HOD/DDHS/DDHS/CIR/P/2019/115 DATED OCTOBER 22,2019 AND IS BEING PLACED OR
ISSUED FOR “I1SSUE OF COMMERCIAL PAPERS INTENDED TO BE LISTED".

1. Issuer details:
[.1.  Details of theissuer: BHARAT HEAVY ELECTRICALS LIMITED
Name and Address Bharat Heavy Elcctricals Limited,
BHEL House, Sirifort. New Delhi — 110049
Corporate Ideutity L74899DL1964GOI004281
Numbier (CTN)
PAN AAACB4146D
Line of business Engineering & Manufacturing enterprise in the energy and infrastructure
sectors and power cquipment manufacturer
Chief Executive Dr. Nalin Shinghal
(Managing Director / | Chairman and Managing Director
President/ CEO /CFQ) ]
Group affiliation (if Details of Subsidiary, Associate and JV attached
any) ]
1.2.  Details of the directors as on 31-12-2022:
Name, Age Address Director since | List of other
designation and directorships
DIN
Bharat Heavy Electricals CMD - Heavy
Dr. Nalin Shinghal; Limited, BHEL HOUSE, Engineering Corporation
CMD; 01176857 I oyear | Fort, New Delhi] 5072019 iinited (adpditional
110049 charge w.e.f. 01.10,2019)
1. MMTC Ltd. - w.e.f.
19.08.2019 ‘
2. The State Trading
Corporation of India
Ltd..- w.e.f. 24.09.2019
Special ~ Secretary & 3.India Trade Promotton
‘hashatk Priya; Financial Adviser Organisation - w.e.f.
: . SS&FA), 28.08.2019
JOVt, Nominee;| 57 year Minist 04-10-2019 . .
8538400 inistry of Commerce & 4. India Ilnternanon.al_ ‘
Industry, Udyog Bhawan Convention & Exhibition
New Delhi-110011 Centre - w.e.f.
Digitally signed 30.09.2019
SUMEET bygSL MyEE$J 5. HMT - w.e.f.
SALHOTR sALHoTRA 01.10.2019
A Date:2023.01.16 6. Invest India- w.e.f.
10:23:49 +05'30' 13.09.2019
’ijay Mittal; Joint Secretary, Ministry l.Andrew Yule & Co,
lﬁov’[. 55year jof Heavy Industries] 25-03-2022 [Ltd.28.03.2022
ominee; 09548096 Udyog Bhavan, Ne 2. Tide Water Oil Co,
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Delhi-110011 Inchia Lid, 300052032
7. Tumakurm  Machine
Too] Park 29.06.2022

’ AR %% (,'-'ll C‘\’ll"llx‘l"'\ L% | ﬁqluce
Bﬂﬂ

1.AVIKA
CONSULTING (P) Ltd.
2. Namah Shivay

Raj Kamal Bindal; . , Ventures ("M Ltd.
[ndependent 47 year %}KOSOIO,?ShaktI Nagar, Delhi 31.01.2020 3. Raj Kamal Bindal
Director; 07423392 [Foundation

4. Godawari Power and
' Ispat Limited.

(w.e.f. 20-07-2022)

62, Gandhi Nagar, Sigra, GENEXT Lifecare (P)
Varanasi - 221010 31.01.2020 Lid.

Manish Kapoor;
Independent 56 year
Director; 02405818

Chintamanigriham,

Thrikkakara Temple
57 vear |Road, H-45, Haritha| 09.11.2021 |
Nagar, Kochi - 682022,

Dr. Sivaprasad
Kodungallur;
independent Director;

09392812
Kerala
g;r'nantsin har]-ﬁkhasrl A-30, HIG,  Lingaraj
B 51 year |Vihar, Pokhariput| 09.11.2021 |

[ndependent Director: Bhubaneswar — 751020

9392192
1. Raichur Powet
Corporation Limited
Subodh Gupta: Bharat Heavy Electricals we.f 15062019 2
: . ! Limited, BHEL HOUSE, BHLEL GE Gas Turbine]
Director  (Finance);| 58 year |_. . ] 18-04-2018 .
08113460 Siri Fort, New Delhi- Services Pvt Ltd. w.e.f.
110049 : 15.10.2021 ( Nominee
Director and Non
Execulive Chairman)
Bharat Heavy Electricals 1. Raichur Powei
Renuka Gera; Director 50 vear Limited, BHEL HOUSE, 01-12-2020 Corpuration Limited
(IS&P) ; 08970501 Y Siri  Fort, New Delhi- w.e.f 24052022 (Non-
110049 Exccutive chairperson)
SIF:’[II]]:?:; Difelcrzll%t: Bharat Heavy Electricald

Limited, BHEL HOUSE,
Siri  Fort, New Delhi
110049

(Power) Addl. Charge| 59 year
Director (HR) w.e.f.
22.04.2022; 09541886

Jai Prakash
Srivastava;  Director] 58 year
(E,R&D); 09703643

21-03-2022 |

Bharat Heavy Electricals
Limited, BHEL HOUSE,
Siri - Fort, New Delhi-
110049

12-08-2022
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Bharat Heavy Electricals Limited

afie

(DIN 07804784) -
Amit Mchta, JS, Deptl of Heavy

Industry, Ministry of Heavy

Industries & Public Enterprises (DIN Appeinted as Govt
08859397) 02.09.2020 - nominee director
Amit Varadan, JS, Deptt of Heavy

Industry, Ministry of Heavy

Industrics & Public Enterprises, Nomination withdrawn
(DIN 08401348) -- 02.09.2020 by Government,
Desh Deepak Goel, Independent

Director, (DIN 07739221) -- 11.09.2020  [Completion of tenure
Ranji Rae, Independent Director,

(DIN 07942234) -— 11.09.2020  (Completion of tenure
From 01.04.2019 to 31.03.2020

Raj Kamal Bindal, Independent

Director (DIN (07423392) 31.01.2020 - Appointment

Manish Kapoor, Independent

Dircctor (DIN 02405818) 31.01.2020 - Appointment

R.  Swaminathan, Independent .

Director (DIN 01811819) - 30.11.2019  Completion of tenure
Anil Kapoor, Director (HR), (DIN .

08587320) 15.10.2019 - Appointment
Shashank Priya, AS & IFA, Ministry] .

of Commerce & Industry, (DIN|  04.10.2019 ; ?gﬁ?ﬁgfj@ﬁﬂ
08538400)

D. Bandyopadhyay, Director (HR), .

(DIN 07221633) - 31.08.2019 Superannuation

Dr. Nz.llm Shinghal, Chan‘rqan & Assumed charge of the
Managing Director, 08.07.2019 - ost of CMD

DIN 01176857) P

Atul Sobti, Chairman & Managing

Director - 30.06.2019  |Superannuation

DIN 06715578)

Dr. Subhash Chandra Pandey,

AS&FA, DIPP, Ministry of p
Commerce and Industry, (DIN - 30.06.2019  |Superannualion
01613073)
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Bharat Heavy Electricals Limited

3. Details of borrowings of the company, as on the latest quarter end (i.e. as on 30-09-2022*):

3.1.  Details of debt securities and CPs:
A, CP Details:
Series ISIN Tenor/ | Coupo | Amount Date of | Redempti | Credit Secure | Secur | Other
Period n issued allotment | on date/ rating d/ Unse| ity Dretails
of (in Schedu le cured wiz,
maturi Crs.) Dretails of
ty (in 1PA,
days) Details of
CRA
NIL
B. Debt Securities: NIL
* Results of Quarter 3 have not yet been declared
s 32
5 {7,
tg 288
3.2.  Details of secured/ unsecured loan facilities/ bank fund based facilities/ rest of the borroim. §§ z
if any, including hybrid debt like foreign currency convertible bonds (FCCB), opticﬁ;ag S
convertible debentures / preference shares from banks or financial institutions or ﬁna.'r?ogag g Y §
creditors, as on last quarter end: OENH e 3
N EER S
.0
T F
Secured loans from Banks & Financial Institutions as on 30-09-2022%; i E
o] E g'
Type of Name of Security Total Outstandi | Payment Credit Asset &
Facility Lender Sanction ng as on Mechanism | Rating, if classification
Amount 30-09- {Repaymen | applicable
2022 t Schedule)
State Bank Rs, 3200 Standard
of India Crs. .
Working (é%blolg:;
. t),
Capital Hypothecalion 09-11-22 | Bank
Demand of raw (500 Cr), Facilities are
Loan material, Rs. 6000 Crs. 28-11-22 | rated by
components, of Fund based (400 Cr) CARE, )
(WCDL) WIP, Finished | working 03-12-22, | INDIA U
poods, Stores, | capital limits. (300 Cn) RATING &
trade CRISIL. as
Union bank | receivahle and 06-11-22 | AA-. Standard
of India other current Rs. 740 (90 Cp),
assets both Crs. 16-11-22
present & (500 Cny &
future 20-11-22
(150 Cr)
PNB Standard
Rs. 700 04-12-22
Crs,
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action. In the event of failure on the part of the entity to furnish such inforrmation, material or clarffications as may
be required by CARE Ratings Ltd. so as to enable it to carry out continuows monltoring of the rating of the debt
instruments, CARE Ratings Ltd. shall carry out the review on the basis of best avallable information throughout the
life time of such instruments. In such cases the credit rating symbol shall be accompanied by “ISSUER NOT
COOPERATING", CARE Ratings Ltd. shall also be entitled to publicize/dissermninate all the afore-mentioned rating
actions in any manner considered appropriate by it, without reference to you.

7. Gur ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may
invalve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and i
triggered, the ratings may see volatility and sharp downgrades.

Users of this rating may kindly refer our website www.careetlg=.in for latest update on the outstanding rating.

Q. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

V‘ . g £ -f"'f}.;:. -—.:-.-t:if'JL-“’t-- Z’ft/

Vihang Yogendra Sampat Agnimitra Kar
Lead Analyst Associate Director
vihang. sampat@careedge.in agnimitra. kar@careedge.in

Encl.: As above

[REIETRIE
The ratings issued by CARE Ratings Limited are opinions o the Wikelihoodof timely payment of the ohligatiansunder the rated inslrument and are not
recemmendations to sanction, renew, disburse or recall the concerned bank Facililies or Lo buy , sell or hold any security. These ratings du nol convey
suitahility or price for the inv estor. 1he ngency does not constitute an audit on the rated entity, CARE Ratings Limited has based its ratings/outlnoks based on
information oblained [rom reliable and credible sources. CARE Ratings Limited does not, hawever, guarantee the accuracy, adeuacy or completeness of any
information and Is not respansible far any errers ar omissions and the results obtained from the use of such information, Mast entities w hose bank
faciliticg/instrurnents are raled by CARE Ratings Limited have paid a credit rating fee, based on the amount and type of bank facilitiesfinslruments., CARE
Ratings Limited gr its subsidiaries/associates may aiso be invdved wilh other commercial transactions with the entity, Incase of partnership/proprietary
concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital deployed by the parlners/proprietor and the current
financial strength of the firm. ‘| he mhngfoutleak may underge a change in case of withdraw al of capital or the unsecured loa ns brrught in by the
purtnersfpraprietor in addition to the financial performance and other relevant factors, CARF Ratings Umited is not responsible for any crrors and states that
it has no financial liability whatsoaverto the users of C ARE Ratings Lmited's rating.
O ur ratings do not factor in any rating related trigger clauses as per the terms of the Facility /instrurmenl, which may involve acceleration of paymentsin case
of raling dewngrades. However, il any such clauses are introduced and if triggered, the ratings may see valatility and sharp downgrades

CARE Ratings Limited

E-1, 13th Floor, Videncon Tower, Jhandewalan Fxtension, New  4th Floor, Godre] Coliseurn, Somaiya Hospital Roud, OFf
Nelhi — 110055 Eastern kxpress Highway, Sion {Fast), Mumbai 400022
Phone: +51-011.4533 3200/ 238 Phone: +81-22-6754 3456

Ervail: care@carecdge.in = www,caleedge.in
CIN-LB7130MH1953PLCO7 1001
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Mr. Sumeet Salhotra

General Manager — Finance
Bharat Heavy Electricals Limited
BHEL House, Siri Fort,

New Delhi -110049

December 26, 2022

Dear Sir/Madam,

Re: Rating of Commercial Paper programme of Bharat Heavy Electricals Limited
This is in reference to the rating action commentary released on 30 June 2022.

India Ratings and Research (Ind-Ra) is pleased to communicate the ratings of IND A 1+ for INR80 billion of Commercial Paper of Bharat Heavy
Electricals Limited.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources
India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are
available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and nature of
relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as
audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the particular security or in the particular
jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all
of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing
its ratings, India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by future events or
conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its
criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the
time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides
information about the criteria and methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for
the applicable security type posted on the website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the
collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings’ reports have
shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or
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security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the
adequacy of market price, the suitability of any investment, loan or security for a particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings
is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services. Investors may find India Ratings
ratings to be important information, and India Ratings notes that you are responsible for communicating the contents of this letter, and any changes
with respect to the rating, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be appropriate.
For the purpose of issuance of captioned commercial paper programme, this letter is valid for 30 calendar days from the date of the letter. Once
the instrument is issued, the above rating is valid for a maximum period of 1 year from the date of issuance. Notwithstanding the above, the rating
is subject to review on a continuing basis, with formal reviews being undertaken at regular intervals of no more than 12 months. Ratings may be
raised, lowered, withdrawn, or placed on Rating Watch at any time due to changes in, additions to, accuracy of or the inadequacy of information or
for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between India
Ratings and any user of the ratings.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,

India Ratings

Dr Devendra Pant
Senior Director

BharatHeavyElectricalsLimited 26-December-2022
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The following payment made to BSE (Designated Stock Exchange) on a/c of non-refundable fee
in line with Schedule VI of SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING
OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021.

UTR for same is SBIN123012679449--BSE LIMITED and date of payment is 12.01.23.
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