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Bharat Heavy Electricals Li01ited 

THIS DISCLOSURE DOCUMENT IS PRF.PARIW IN CONFORMITY WITII SECURITIES AND EXCHANGE BOARD OF 
INDIA'S CIRCULAR NO. Sli:RI/HOD/DDHS/DDHS/CIR/P/2019/IIS DATED OCTOBER 22,2019 AND IS BF.ING PLACJW OR 
ISSUED FOR "ISSUE OF'COMMERCIAL PAPERS INTENDED TO BE LISTED". 

1. Issuer details: 

I. I. Details of theissuer: BHARAT HEAVY ELECTRICALS LIMlTED 

Name and Address Bharat Heavy Electricals Limited, 
BHEL House, Sirifort, New Delhi- 110049 

Corporate Identity L 7 4899DL l 964GOI004281 
Number (CIN) 
PAN AAACB4I46P 
Line of business Engineering & Manufacturing enterprise in the energy and infrastructure 

sectors and power equipment manufacturer 
Chief Executive Dr. Nalin Shinghal 
(Managing Director/ Chairman and Managing Director 
President/ CEO /CFO) 
Group affiliation (if Details of Subsidiary, Associate and JV attached 
any) 

1.2. Details of the directors as on 31-12-2022: 

Name, 
designation and 
DIN 

Age 

Dr. Nalin Shingh~l; 
CMD; 01176857 59 year 

Shashank 
Govt. 
08538400 

Priya; 
Nominee; 57 year 

Address 

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

Special Secretary & 
Financial Adviser 
(SS&FA), 
Ministry of Commerce & 
Industry, Udyog Bhawan 
New Delhi-110011 

Director since List of other 
directorships 

08-07-2019 

CMD - Heavy 
Engineering Corporation 
Limited (additional 
charge w.e.f. 0 1.10.2019) 
1. MMTC Ltd. - w.e.f. 
19.08.2019 
2. The State Trad ing 
Corporation of India . ~ J j ~ ! 
Ltd .. - w.e .f. 24.09.20190 °" §J i< 
3. lnd ia Trade Promotiof a; .I · J! 
P_ 1.·ganisation - w.eS. 1- g, u; • 

04-10-2019 ,a :i: 
28.08.201 9 ww jf.e fad 
4. India International ~ ~ ! ~ I 
Convention & Exhibit~~ Of J r 
Centre - w.e.f. f 'f; ~ 
J o.09.2019 I JI :--·Jf 
5.HMr-w.e.f. ·1 ff! 
01.10.20 19 t I ~ _ ~ 
6. Invest India- w.e.f. · -ti,~ ~ 

13.09.20 19 f1i 
Joint Secretary, Ministry 1.Andrew Yule & Co. Vijay Mittal; 

Govt. 55 year of Heavy Industries. 25-03-2022 Ltd. 28.03.2022 
Nominee; 09548096 Udyog Bhavan, New 2. Tide Water Oil Co 

~~,. 0~. 
~-~· 
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R.aj Kamal Bindal; 
Independent 47 year 
Director; 07423392 

Manish Kapoor; 
Independent 56 year 
Director; 02405 818 

Dr. Sivaprasad 
Kodungallur; 
independent Director; 

57 year 

09392812 

Dr. Lekhasri 
Samantsinghar; 
Independent Director; 

51 year 

09392192 

Subodh Gupta; 
Director (Finance); 58 year 
08113460 

Renuka Gera; Directo, 
59 year 

(IS&P) ; 08970501 

Upinder Singh 
Matharu; Direct01 
(Power) Addi. Charge 59 year 
Director (HR) w.e.f. 
22.04.2022; 09541886 

~ai Prakash 
Srivastava; Direct01 58 year 
(E,R&D); 09703643 

~l~d. ~ ~cl~'cbi?<i ~~a;s 
Bharat Heavy Electricals Limited 

Delhi-110011 India Ltd. 30.05.2022 
7. Tumakuru Machine 
Tool Park 29.06.2022 
1.AVIKA 
CONSUL TING (P) I ,tel 
2. Namah Shivay 

21/51, ShaktiNagar, Delhi 
Ventures (P) Ltd. 

31.01.2020 3. Raj Kamal Bindal 
110007 

Foundation 
4. Godawari Power and 
!spat Limited . 
(w.e.f. 29-07-2022) 

62, Gandhi Nagar, Sigra, GENEXT Lifecare (P 
31.01.2020 

Varanasi - 221010 Ltd. 

Chintamanigriham, 
Thrikkakara Temple 
Road, H-45, Haritha 09.11.2021 -

Nagar, Kochi - 682022, 
Kerala 

A-30, HIG, Lingaraj 
Yihar, Pokhariput, 09.11.2021 -
Bhubaneswar - 75 l 020 

1. Raichur Power 
Corporation Limited 

Bharat Heavy Electricals w.e.f. 15.06.2019 2. 
Limited, BHEL HOUSE, 

18-04-2018 
BJ-IEL GE Gas Turbine 

Siri Fort, New Delhi- Services Pvt Ltd. w.e.f. 
110049 15.10.2021 ( Nominee 

Director and Non 
Executive Chairman) 

Bharat Heavy Electricals 1. Raichur Power 

Limited, BHEL HOUSE, 
01-12-2020 

Corporation Limited 
Siri Fort, New Delhi- w.e.f 24.05.2022 (Non-
110049 Executive chairperson) 

Bharat Heavy Electricals 
Limited, BHEL HOUSE, 
Siri Fort, New Delhi" 

21-03-2022 -

110049 

Bharat Heavy Electricals 
Limited, BHEL HOUSE, 

12-08-2022 
Siri Fort, New Delhi-

-

110049 

<i\iftiia ifiicUHZI: iflcrr.u{qR ~, ~'tfitt, "=-lf~-110049, ~ ~: 66337000, ~: an-26493021 
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Bharat Heavy Electricals Limited 

1.3. Details of change in directors in last three financial years including any change in the 
current year: 

Name, Date of Date of cessation Remarks(viz.reasons fo1 
designation and DIN appointment/ (in case of change etc) 

resignation resignation) 

From 01.04.2022 to 31.12.2022 
Dr. Raj Kumar Agarwal, 12.09.2022 Resignation 
Independent Director, 
(DIN 00001415) 
Jai Prakash Srivastava, Director 12-08-2022 Appointment 
(E,R&D), (DIN 09703643) 
Aditya Prasad Sahu, Independent - 30.05.2022 
Director, Resignation 
(DIN 07840914) 

From 01.04.2021 to 31.03.2022 
Vijay Mittal, JS-MHI, (DIN Appointment as Govt 
09548096) 25.03.2022 nominee director 
Jeetendra Singh, JS-MHI (DIN Nomination withdrawn 
09207792) - 25.03.2022 by Government. 
Upinder Singh Matharu, Director Appointment 
Power) tl i DIN: 09541886) 21.03.2022 - . ~ . 

Rajesh Sharma, Independent Director ~ompletion of te~r [ '; (DIN 01586332) - 13.02.2022 J 

Anil Kapoor, Director (HR), (DIN lu: •. 
08587329) - 31.01.2022 Superannuation ~ a f ~ :r 
Dr. Raj Kumar Agarwal, ~ JtJ 1--

Independent Director, 09.11.2021 - (.) .... ~ 
(DIN 00001415) - Appointed 

1f #/i [ Dr. Sivaprasad Kodungallur, 
Independent Director, 09.11.2021 
(DIN 09392812) - Appointed I .f; .. l 
Dr. Lekhasri Samantsinghar, /Y'IJ! ,s 
Independent Director, (DIN 09.11.2021 
09392192) - Appointed 
Aditya Prasad Sahu, Independent 
Director, 
(DIN 07840914) 29.12.2021 - Appointed 
Kamalesh Das, Director (E,R&D) 
(DIN 08376769) 31.07.202 l Superannuation 
Jeetendra Singh, JS-MHI (DIN Appointed as Govt 
09207792) 18.06.2021 nominee director 
Amit Mehta, JS, Deptt of Heavy 
[ndustry, Ministry of Heavy 
[ndustries & Public Enterprises (DTN Nomination withdrawn 
08859397) 18.06.2021 by Government. 
From 01.04.2020 to 31.03.2021 
Manoj Kumar Varma, Director 
(Power) (DIN 08308714) 31.01.2021 Superannuation 
Ms. Renuka Gera (TS&P) (DIN 
08970501) 01.12.2020 - Appointment 
s. Balakrish nan, Director (IS&P) - 30.11.2020 Superannuation 

•foilpt'I rfil4TM'4 1 alQi.hlt{A ~, imt'tlili,-;:ri~-110049~ ~ ~: 66337000, ~: 011-26493021 
Regd. Office : BHEL House, Siri Fort, New De!hi-110 049, INDIA. Phone : 66337000, Fax : 011-26493021 



(DIN 07804784) 

/\mil Mehta, JS, Deptt of Heavy 
Industry, Ministry of Heavy 
Industries & Public Enterprises (DIN 
08859397) 
Amit Varadan, JS, Deptt of Heavy 
Industry, Ministry of Heavy 
.Industries & Public Enterprises, 
DIN 08401348) 

Desh Deepak. Goel, Independent 
Director, (DIN 07739221) 
Ranji Rae, Independent Director, 
(DIN 07942234) 

Fi-om 01.04.2019 to 31.03.2020 

Raj Kamal Bindal, Independent 
Director (DIN 07423392) 

Manish Kapoor, Independent 
Director (DIN 02405818) 

R. Swaminathan, Independent 
Director (DINO 1811819) 
Anil Kapoor, Director (HR), (DIN 
08587329) 
Shashank Priya, AS & FA, Ministry 
of Commerce & Industry, (DIN 
08538400) 
D. Bandyopadhyay, Director (HR) 
DIN 0722 I 633) 

Dr. Nalin Shinghal, Chairman & 
Managing Director 
(DIN 01176857) 
Atul Sobti, Chairman & Managing 
Director 
(DIN 06715578) 
Dr. Subhash Chandra Pandey, 
AS&FA, DIPP, Ministry of 
Commerce and Industry, (DIN 
01613073) 

·~1~<:1 ~ ~J1~c1i~-1 fclt=ile~ 
Bharat Heavy Electricals Limited 

/\ppointed as Govt 
02.09.2020 - nominee director 

Nomination withdrawn 

-- 02.09.2020 by Government. 

-- 11.09.2020 Completion oftenurc 

-- 11.09.2020 Completion of tenure 

31.01.2020 - Appointment 

31.01.2020 - Appointment 

- 30.11.2019 2ompletion of tenure 

15.10.2019 - Appointment 

Appointed as Govt 
04.10.2019 - nominee director 

- 31.08.2019 Superannuation 

Assumed charge of the 
08.07.2019 - post ofCMD 

- 30.06.2019 Superannuation 

- 30.06.2019 Superannuation 

~ ~~~i / SUMEETSALHOTRA 
~ ~ ~ I General Manager & Head 

-.,-.:ittt Pm I corporate Finance 
t . ~ I Shara\ Helll/"1 Electricals Limited -: ~ ~ =· ~Ml q,-tt I BHEL House, Sirl Fort 

·of,! ir.;;."_,100491 New f)e1hi 110049 
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Bharat Heavy Electricals Limited 

1.4. List of top 10 holders of equity shares of the company as on date or the latest quarter end (i.e. 
on 31-12-2022): 

S.no Name and Category of shareholder fotal no. of No of 
equity shares ti!hares in 

demat form 

1 PRES IDENT OF INDIA; PROMOTERS 2199650402 J l99650402 

2 LIFE INSURANCE CORPORATION OF 350767507 t350767507 
!NOIA; INSURANCE COMPANIES 

3 FIDELITY EMERGING MARKETS 131611300 31611300 
FUND: FOREIGN PORTFOLIO - CORP. 

4 FIDELITY ADVISOR SERIES VIII : 20578251 12.0578251 
FIDELITY ADVISOR FOCUSED 
EMERGING MARKETS FUND; 
FOREIGN PORTFOLIO - CORP. 

5 OQG PARTNERS EMERGJNG 18338066 18338066 
MARKETS EQUITY FUND A SUB 
FUND OF GQG GLOBAL UCITS ICAV; 
FOREIGN PORTFOLIO - CORP. 

6 NIPPON LIFE INDIA TRUSTEE LTD- 18256224, 18256224 
A/C NIPPON INDIA SMALL CAP 
FUND, OTHER MUTUAL FUND 

7 VANGUARD EMERGING MARKETS 18090196 18090196 
STOCK INDEX FUND, A SERIES OF 
IV ANGUARD INTERNATIONAL 
EQUITY INDEX FUNDS; FOREIGN 
PORTFOLIO - CORP. 

8 QUADRATURE CAPITAL VECTOR SP 17681719 17681719 
LIMITED; FOREIGN PORTFOLIO -
~ORP. 

9 VANGUARD TOT AL 16826747 16826747 
INTERNATIONAL STOCK INDEX 
FUND; FOREIGN PORTFOLIO - CORP, 

10 MFS INTERNATIONAL NEW 14453222 [4453222 
DISCOVERY FUND; FOREIGN 
PORTFOLIO - CORP. 

1.5. Details of the statutory auditor: 

Name and address Date of 
appointment 

Remarks 

trotal 
shareholding as 
% of total no. of 
equitv Shares 

63.17 

10.07 

0.91 

0.59 

0.53 

0.52 

0.52 

0.51 

0.48 

- 'rJ -~*2 !~OI 
~'° ig ~ iii t:= 
-• •v~ al££ 

A B P & ASSOCIATES 
7-DSIDC,OKHLA INDUSTRIAL 

AREA PHASE II NEW DELHI NEW 
DELHI - 110020 

06/09/2022 
'he appointment of auditors is being done 

by C&AG on year to year basis. 

qij'ftT:a cfiltm'14: alqi.i{QM ~, -mulfili, -'lf~-110049, ~ 1'iFf: 66337000 , ~: 011-26493021 
Regd. Office : BHEL House, Siri Fort, New Delhi-110 049, INDIA. Phone : 66337000, Fax : 011-26493021 
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Bharat Heavy Electricals ~imited 

- - -
P S M G & ASSOC IA TES I louse No -do-
82 Sai Lok Colony Phase 11 GSM Road 06/09/2022 
DehraDun DEHRADUN-248001 
M/g S. L. Chhajcd & Co LLP R-12, -do-
M. P. Nagar Bhopal 462011 

06/09/2022 

1.6. Details of the change in statutory auditors in last three financial years including 
any change in the current year: 

Name, address Date of Date of Remarks ( viz. reasons 
appointment/ cessation (in for change 
Resignation case of etc) 

resignation) 
AB P & AS SOCIA TES Appointed by CAG NA The appointment of auditors 
97-DSIDC,OKHLA vidc letters dtd is being done by C&AG on 
INDUSTRIAL AREA 06/09/2022 year to year basis 
PHASE II NEW DELHI 
NEW DELHI - 110020 
PSMG& Appointed by CAG NA The appointment of auditon 
ASSOCIATES House No vide letters dtd is being done by C&AG on 
82 Sai Lok Colony Phase 06/09/2022 "ear to year basis 
(I GSM Road DehraDun 
DEHRADUN-248001 
M/s S. L. Chhajed & Co Appointed by CAG NA The appointment of auditors 
R-12 M. P. Nagar Bhopal vide letters dtd is being done by C&AG on 
462011 06/09/2022, 19/08/2021 year to year basis 

Mis Raj Har Gopal & Co. Appointed by CAG vide NA The appointment of auditors 
1412, Ansa!Bhawan, 16 letters dtd 19/08/2021, is being done by C&AG on 
Kasturba Gandhi Marg, I 0/08/2 020, 3 1 /07/2019 [Year to year basis 
New Delhi-110001 &05/11/2018 
M/s Tiwari & Associates Appointed by CAG vide NA The appointment of auditon 
T-8 Green Park letters dtd 19/08/2021, is being done by C&AG on 
Extension New Delhi- 10/08/2020, J 1/07/2019 lYear to year basis 
110016 & 19/07/2018 
M/s Mahesh C. Solanki Appointed by CAG vide NA The appointment of auditors 
~Co. letter dtd 10/08/2020, is being done by C&AG on 
E-3/2,NUPURKUNJ 31/07/2019 ;19/07/2018 tyear to year basis 
ARERA ~ 11/07/2017 
COLONY,BHOPAL-
462016 
M/s DSP & Associates Appointed by CAG vide NA The appointment of auditor< 
783, DeshBandhu Gupta letter dtd 11/07/2017 & is being done by C&AG on 
Road, Near Paiz Road 08/07/2016 year to year basis 
Crossing, Karol Bagh, 
!New Delhi-110005 
M/sDHAWAN &CO Appointed by CAG vide NA The appointment of auditors 
312, Wegmans House, letter dtd 11/07/2017 

SUMEET SALHOTRA 
is being done by C&AG on 

21, Veer Sa varkar Block, ~ 'fl...tSl-lt / year to year basis 
Vikas Marg, Shakarpur, ~ it1f -.p I G ~neral Manager & Head 

New Delhi-I 10092 · ~~It .orporate Finance . . ed 
. - - ' AL---< u.,...., c:ledri(:as Uml\ 

1lfftl Pl ..-,~...-. •~•- irl Fort '1\1\ ~ I BHEL HoUH, S 
-e.~.f.11l' -.ml. ,. I New Oelhl-110049 Sff ~11004• 

<foflfj~ di14Thtll : aflqi.i{qA ~, ~-.:ilt, -;:rf ~-110049, \Tiffl m: 663 3 7000, ~: 011-26493021 

Regd. Office : BHEL House, Siri Fort, New Delhi-110 049, fNDIA. Phone : 66337000, Fax : 011-26493021 



l.7. 

1.8. 

s. 
No. 

'+Jl~ei ~ ~cl~cf>H-1 R1 fJ1 e;;s 
Bharat Heavy Electricals Limited 

List of top 10 debt securities holders (as on 31-12-2022): 

S. Name of Category face l Iolding of debt securities as a percentage of 
No. holder value Lo Lal <lebl se~urilies outsta11ding of the Issuer 

NIL 

List of top 10 CP holders (as on 31-12-2022): 

Category Face value CP holding percentage 
Name of CP holder ofCP ofCP as a percentage of total 

holder Holding (in CP outstanding of the 
Rs. Crs.) issuer as on 30.06.2022 

NIL 

2. Material Information: 

2.1. Details of all default/s and/or delay in payments of interest and principal of CPs, (including 
technical delay), debt securities, term loans, external commercial borrowings and other 
financial indebtedness including corporate guarantee issued in the past 5 financial years 
including in the current financial year. 

No such default and/or delay by BHEL. 

2.2. Ongoing and/or outstanding material litigation and regulatory strictures, if any. 

For details please refer Audited Report available at https://bhel.com/sites/default/filcs/81 IEL­
C011sol idatcd /\ R %202 1-'>2.pdf and also refer Un Audited Financial Results for the quarter ending 
31-12-2022 available at ht Lps://\\ \1·,_1. l1lwl_.c()rnil11 h1 uditul-Lt1.1~1ncrl1 ~1·L,su lh 

2.3. Any material event/ development having implications on the financials/credit quality 
including any material regulatory proceedings against the Issuer/promoters, tax litigations 
resulting in material liabilities, corporate restructuring event which may affect the issue or the 
investor's decision to invest/ continue to invest in the CP. 

For details please refer Un Audited Financial Results for the quarter ending 31-12-2022 available at 
h I tps://ww,,v. bhe I .com/u 11-.1 ud i t.cd-q uarlijrl v-rcsu Its 

wfi« ~~)':(l / SUMEET SALHOTRA 
~ ~If lf11" / Ge"eral Manager & Head 

"l!l'f-ciU.: f.lffl I corporate Flna~ce . 
~ / Bl\lr&t ~ Eledl\C81S Umi\ed 

1ffltl ttl {ii~ lflfr ,mt I BHEl Hou&e, Slri Fort ~-:'=,oa.9 / New Oelhl-110049 

4\1thii:ei d'iltlit>Cll: dll(iit(?('I ~, -mu1'11i, .Jf~-110049, ~ ~: 66337000, ~: 011-26493021 
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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 31-12-2022) : 

3.1. Details of debt securities and CPs: 

A. CP D~lcJils: 

Series ISIN Tenor/ Coupo Amount Date of Redempti Credit Secure Secur Other 
Period II issued allotment on date/ rating d/ Unse ity Details 
of .(in Schedule cured viz. 
maturi Grs,) Details of 
ty (in IPA, 
days) Details of 

CRA 
t-

NIL 

B. Debt Securities: NIL 

3.2. Details of secured/ unsecured loan facilities/ bank fund based facilities/ rest of the borrowing, 
if any, including hybrid debt like foreign currency convertible bonds (FCCB), optionally 
convertible debentures / preference shares from banks or financial institutions or financial 
creditors, as on last quarter end: 

Secured loans from Banks & Financial Institutions as on 31-12-2022: 

O..ic 9.!~ 
Type of Name of Security Total Outstandi Payment Credit Assct3 ~ ii J Facility Lender Sanction ng as on Mechanism Rating, if cll¼ssi~af<re 

Amount 30-09- (Repaymen a()plicable J--. (II (I) I crl 2022 t Schedule) lli :::E 'Iii r 
Stale Bank Rs. 3300 S1and~i _f J m -ofindia Crs. i - (.')<.J -

Working 07-01-23 fii ; 
Capital (2000 Cr), tu l Hypothecation {2-01-23 Bank 
Demand of raw (400 Cr), facilities are ! 
Loan material , Rs. 6000 Crs. 16-01-23 rated by t·I i ~ (WCDL) components, of Fund based (200 Cr) CARE, ~ 

WJP, Finished working 07-02-23, INDIA 

... 
i ... 

j 
' 

goods, Stores, capital _limits. (700 Cr) RATING & 
trade CRIS IL as 

Union bank receivable and 03-02-23 M• Standard 
of India other current Rs. 740 (90 Cr), 

assets both Crs. 14 -02-23 
present & (500 Cr) & 
future 17-02-23 

(150 Cr) 
PNB Standard 

Rs. 800 01-02-23 
Crs. 

Rl3L Rs. 280 13 -01-23 Standard 
Crs. 

q·~,~ cfifl:.i<'ll.4 : a\tfi..tfq-<'1 ~, fiJa q;tf, ;;rf ~-110049, 'ffl«{. ~ : 663 3 7000, ~ : 011-26493 021 
Regd. Office : BHEL House, Siri Fort, New Delhi-110 049, INDIA. Phone : 66337000, Fax: 011-26493021 
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Bharat Heavy Electricals ~imited 

- .~ - -
Standard -IIDFC Rs. 500 07-02-23 

Crs 

Packing Credit SHI Rs. 76.85 31-03-23 Standard 
Foreign Crs l USO 
Currency 9.30 mn) 
(PCFC) Loan 
Loan against FD Union bank FD 630 Rs. 599 18-03-23 Standard 

oflndia Crs 

3.3. The amount of corporate·guarantee or letter of comfort issued by the issuer along with name of 
the counterparty (like name of the subsidiary, JV entity, group company, etc) on behalf of 
whom it has been issued, contingent liability including debt service reserve account (DSRA) 
guarantees/ any put option etc. 

Corporate Guarantees given for BHEL's own obligations outstanding as on March 31 , 2022 was Rs. 
1165 Crore (previous year Rs. 1799 Crore). 

4. Issue Information: 

4.1. Details of Proposed tranche including ISfN, amount, date of issue, maturity, all credit ratings 
including unaccepted ratings, date of rating, name of credit rating agency, its validity period 
( details of credit rating letter issued not older than one month on the date of opening of the 
issue), details of issuing and paying agent and other conditions, if any. 

Letter of Offer is attached 

(Both ratings are valid on disclosure document date & listing date) 

4.2. CP borrowing limit, supporting board resolution for CP borrowing, details of CP 
issued during the last 15 months. 

4.3. 

CP Borrowing Limit - Rs. 8000 Crore. Board resolution attached. Details of 
CP issued during the last 15 months is as as per Letter of Offer attached. 

End-use of funds-To meet working capital requirement for project execution and 
administrative expenses. uoTRP 

- . I suMEET SAL.• ' 
,t~ 111d -tl~ 1 Manager & Head 
~ . ~ lt'l1f / G81\8r& 
~~~ ~ I corporate f1nance U!niled 

) if~/ -7(;---~/Bl\lrlllieM~Sirl Fcirt 
( 1lffll 1.., ~•..,.~ w • I BHS. HQU18, 

\\o.A' -ft.1".t.lf<'4 fNl', ~ '!; N~ Oelhl-110049 Iv· ~ ~-11004• 

QMl1litl &il!ITT>ttl: isflQilfq<-1 ~, ~,mt, .:d-~-110049, \TI«l ~: 66337000, ~: 011-26493021 
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Bharat Heavy Electricals Lim ited 

4.4. Credit Support/enhancement (if any): Not Applicable 

(i) Details of instrument, amount, guarantor company 

(ii) Copy of the executed guarantee 

(iii) Net worth of the guarantorcompany 

(iv) Names of companies to which guarantor has issued similarguarantee 

(v) Extent of the guarantee offered by the guarantorcompany 

(vi) Conditions under which the guarantee will beinvoked 

5. Financial Information: 

For details please refer Audited Financial results available at b.1!ns://www.bhd.co111/audited-results 
and refer Unaudited Financial Resu Its for the quarter ending 31-12-2022 available at 
https:/ /wwv,. bheLcom/un-aud ited-guarterlv-rcsu Its 

6. Asset Liability Management (ALM) Disclosures: Not Applicable 

Sumeet Salhotra 

General Manager & Head (Finance) 

~-i•'-• x1~"t.>i~ / SUMEET SALHOTRA 
trt.TTJlll!Ni ~ii lf!f« I General Manager & Head 

111'!'-ql~ ~ I Corporate Finance 
ima NI~ ~/BhoHetvyEledril:alsLmhd 
"'.1r11., .i:<f mw. ~ 'ltt I BHEL House, Sir! Fort 
~ ftn;\,ft-110049/ New Delhl-1100,49 

q'3'ft1ticl cfi14Hq : alQ-ilfQM ~, firo 1:fi\t, ~ ~-110049, 'm@. 'IJiFf: 663 3 700 0, ~ : 011- 26493 021 

Regd. Office : BHEL House, Siri Fort, New De!hi-110 049, INDIA. Phone : 66337000, Fax: 011-26493021 



~l~i:1 ~ ~cl~4>Hi R1ft4e'9 
Bharat Heavy Electricals Lim ited 

Details of Holding, Subsidiary and Associate as on 31-03-2022 

SI. No. Name and address of the CINI GLN Su bsid ia r)•/ % of Ap11licab\e Section 

1 

2 

3 

4 

Company 

Raichur Power Corporntion Ltd. 

KPCL New Ofticc Complex, No 3. 
Palace: Ro11<J, lkngaluru, Karnataka-
560001 
BHEL-GE Gas TLtrbine Services 
Pvt. Ltd. 

Module A I, A2 & A3, Quadrant 1 7th 
Floor, Cybcr Towers, H!TEC City, 
Madhapur, Hydernbad, Tehmgana -
500081 

NTPC HHEL Power Projects Pvt. 
Ltd. 

NTPC Hhawan, SCC)PI~ Compli;:x, 7 
Institutional Arca, Lodhi Road, New 
Delhi-\ 10003 

Powcrplant Performance 
lmproveme11t Pvt. Ltc.l. 

Liquidator's Address: B-4/702, Krishna 
Apra Garden~, Plot No 7, Vaibhuv 
Khand, lndirapuram, Ghaziabad 

A~~orisHe i,harcs 
held 

U4010 I KA2009PLC04 95 82 Associate 22.13% 2(6) of Companies 
Act, 2 0 13 

!J51505TGI 997PTC040657 Associate 50% less 2(6) ofCompanit:s 
one share Act, 2013 

U40102DL2008PTC177307 Associate 50% 2(6) o l'Companies 
Act, 2013 

U2899 I lJ L2003 PTC 120915 Associate 50% less 2(6) of Companies 
one share Act, 2013 
(JV under 

1 iquidation) 

EET SALHOTRA 
~ '{f~?IT I SUM1 Managers. Head 
- - ....... ,Genera 

T\,;ior,ittlfi qa "~ I corporate Finance Umlted 
~~ 1'"~ 8l\lfal t-\e8V'tE1edJlcal9 

'11«1 U1 ~i~ ~/~ I SHEL House, Sir\ Fort 
"4'1.~ .t~ i;r-ra. 49 / New oelhi-110049 
~ ~ - 1100 

q\1ihf€1 d'ii?Mi4 : alQi.1~1.{M ~, ftttt 'Cfifi!, ~ ~-110049, 'q]«f, 1lil.f' : 663 3 70 0 0, ~ : Oil - 26493 021 

Regd. Office : BHEL House, Siri Fort, New Delhi-110 049, INDIA. Phone : 66337000, Fax : 011-26493021 



Annexure -I 
ISSUE OF COM

M
ERCIAL PAPER (CP) 

FORM
AT OF LITT

ER OF OFFER 
P

A
R

T
I 

Proposed Date of Issue 
Cr!!dlt Rating Fur CP 

1
7

-0
3

-2
0

2
3

 

IN
DIA RATIN

G (CRA • 1) 
C

/\
R

E R
A

T
IN

G
 (C

R
A

-2
) 

Date of Rating 
2

7
-0

2
-2

0
2

3
 

0
1

-0
3

-2
0

2
3

 

Validity for issuance 
3

0
 D

ay
s 

2
 m

o
n

th
s 

Validity period for rating 
1

2
 M

o
n

th
s 

1
 y

e
a

r (till re
d

e
m

p
tio

n
 o

f C
P

) 

For Am
ount 

Rs. 8000 crs 
R

s. 8
0

0
0

 crs 

Conditions (If Any) 

Exact purpose O
f Issue of CP 

W
orking Capital requirem

ent for project execution and adm
inistrative 

e
x

p
e

n
se

s 

Credit Support (If Any) 
N

IL 

Description of Instrum
ent 

C
O

M
M

E
R

C
IA

L P
A

P
E

R
 

Am
ount 

Rs. 500 Crs. 
Issued By 

B
H

E
L 

In Favour of 
N

A
 

Net W
orth of the Guarantor 

N
A

 
Corn

nanv 
Nam

es of Com
panies To W

hich Guarantor Has 
N

A
 

Issued Sim
ilar Guarantee 

Extent of The Guarantee Offered By The 
N

A
 

Guarantor Com
pany 

Conditions Under W
hich The Guarantee W

ill Be 
Invoked 

N
A

 

Detar ls of Current Tranche 

ISIN 
AM

OUNT 
M

ATURITY 
CURRENT CREDIT 

VALIDITY PERIOD 
CRA 

(Rs. Crs.) 
DATE 

RATING 
OF RATING 

12 M
onths 

IN
D Al+ 

1 year for 
India Rating 

IN
E257A14870 

500 
29-03-2023

issuance(till 
CARE Al+ 

redem
ption of 

CARE Ratings 

CPI 

Nam
e of Trustee 

NA 
Listing: 
Proposed to be listed/

 unlisted 
Proposed to be listed on 17-03-2023 

Issuing and Paying Agent 
ICICI BAN

K LIM
ITED, 9A, PH

ELPS BU
ILDIN

G CO
N

N
AU

GH
T 

PLA
CE, N

ew
 Delhi-110001 

M
arket Conventions 

FIM
M

DA CO
N

VEN
TIO

N
S 

CP Borrow
ing Lim

it (Rs. Crs.) 
8000 

Supporting Board Resolution for CP 
BR 505-29 dt. 10-01-2023 

Total CP O
utstanding (As on Date) (Rs. Crs.) : 

1000 
Details of CPs issued during the last 15 m

onths: • 

AM
OUNT 

AM
OUNT

O/S 
ISIN 

ISSUE DATE 
M

ATURITY DATE 
IPA 

CRA 
RATING 

(Rs. Crs.) 
(Rs. Crs.) 

INE257A14862 
16-01-2023 

5
0
0
 

27-03-2023 
5
0
0
 

ICICI Bank 
India Rating 

IND
 Al+ 

CARE Ratings 
(_ARE Al+ 

INE257A14854 
12-01-2023

5
0
0
 

23-03-2023
5
0
0
 

ICICI Bank 
India Rating 

IND
 Al+ 

CARE Ratings
 

CARE Al+ 
INE257A14847 

21-07-2022 
5
0
0
 

29-08-2022
NIL 

ICICI Bank 
India Rating 

IND
 Al+ 

CARE RatlnRs 
CARE Al+ 

INE257A14839 
18-07-2022 

1
5
0
0
 

26-08-2022
NIL 

ICICI Bank 
India Rating 

JND
A1+ 

CARE Ratin2s 
CARE Al+ 

INE257A14821 
11-07-2022

1
0
0
0
 

15-09-2022
NIL 

ICICI Bank 
India Rating 

IND
A1+ 

CARE RatinRS 
CABE Al_+ 

INE257A14813 
17-06-2022

1
2
0
0
 

18-07-2022
NIL 

ICICI Bank 
India Rating 

IND
Al+ 

CARE Ratln•s 
CARE Al+ 

INE257A14805 
20-05-2022 

5
0
0
 

18-08-2022
NIL 

ICICI Bank 
India Rating 

IND
A1+ 

CARE Ratln2s 
CARE Al+ 

INE257A14797 
27-04-2022 

1
0
0
0
 

27-05-2022
NIL 

ICICI Bank 
India Rating 

IND
 Al+ 

CARE Ratlnos 
CARE Al+ 

INE257A14789 
21-04-2022

5
0
0
 

20-05-2022
NIL 

ICICI Bank 
India Rating 

IND
 Al+ 

CARE Ratln2s 
CARE Al+ 

INE257A14771 
17-03-2022 

3
0
0
 

30-03-2022
NIL 

ICICI Bank 
India Rating 

IND
 Al+ 

CA.RE Ratin•s 
CARE Al+ 

INE257A14763 
01-02-2022

1
0
0
0
 

28-03-2022
NIL 

ICICI Bank 
India Rating 

IND
A1+ 

CARE Ratln•s 
CARE Al+ 

INE257A14755 
28-01-2022

1
0
0
0
 

22-03-2022
NIL 

ICICI Bank 
India Rating 

IND
 Al+ 

CARE
R.atl

m
i:s

 
C_ARE Al+ 

I
 

RATED 
AM

OUNT 
(Rs. Crs.) 

8000 

8000 

8000 

8000 

8000 

8000 

8000 

8000 

8000 

I 
8000 

8000 

8000 

',rh' "~=JI I SUMEET SALHOTRA 
....... ~ vs- I Genef8I Manager & Head 
~ 1l'il /Copo<ale Finance 

.......... , .. ..,9diCIISuiied 
tld-~ 11ft. .e 1'lt 1BHELttause. Siri Fort • ttfift-1100491 New t)eti-110049 

I I 

I 

f T 

I I 

T I i r~ 

I I 



INE257Al4748 18-01-2022 300 17-03 -2022 

INE~~7Al.4730 11-01-2022 800 25-02-2022 

INE2S7A14722 07-12-2021 800 11-01-2022 

IN E257 A14 714 lS-11•2021 650 11-02-2022 

INE25 7 A14 706 22-10- 2021 500 03•11-2021 

IN E25 7 A 14698 11-10-202 1 1000 28•12-2021 

INE257A14680 21-09-2021 800 07-12•2021 ---
INE257Al4672 17-09-2021 2 50 30-09•2021 

1N E25 7 A:1.4664 20-09-2021 1 000 20- 12-2021 

IN E25 7 A:1.4656 15-09-2021 300 14-12-2021 

IN E257 A14649 26-08-2021 300 24- 11-2021 

IN E257 A14631 17•08-2021 650 15- 11-2021 

IN E257 A14 623 03-08-2021 300 22-10-2021 

IN E25 7 A:1.4615 15-07-2021 300 02-08-2021 

IN E25 7 A:1.4607 13-07-2021 1000 11-10-2021 

07-07-2021 
INE257A14599 300 15-09-2021 

IN E25 7 A14581 
29-06-2021 

300 14•07•2021 

IN E257 A14573 
28-06-20;!1 

700 13-07-2021 

IN E257 A1456S 
23-06-2021 

1800 21-09-2021 

INE25 7 A145S7 
04-06-2021 

250 02-09-2021 

INE257Al.4540 
24-05-2021 

150 04-06 -2021 

IN E25 7 A:1.4540 
21-os-2021 

100 04•06-20 21 

INE257A14532 20-05-2021 650 18-08-202.1 

IN E257A14516 31-03-2021 900 24-06-2021 

INE257A14524 30-03-2021 1000 28-06-2021 

IN E2S7 A14516 26-03-2021 700 24-06-2021 

IN E25 7 A14508 22-03-2021 650 21-05-2021 

INE25 7 A14490 22-01-2021 650 23-03-2021 

IN E2S 7 A14482 08-01-2021 500 09-04-2021 

INE2S7A14474 01-01-2021 700 30-03-2021 

INE257A14466 10-12-2020 500 10-03-2021 

IN E257 A:1.4458 26-11-2020 775 24-02-2021 

IN E257 A14441 12-11-2020 575 29-10-2021 

IN E257 A14 433 03·11·2020 850 03-02-2021 

INEZ!i7A1 4425 27•10-2020 650 25-01•2021 

INE25 7 A14417 12-10-2020 600 11•01-2021 

INE257A14409 05.10,2020 700 04-01-2021 

INE257A14391 18-09-2020 150 30-011-2020 

' INE257A14383 D1-09-2020 625 01-12-2020 

111~d ~ ~cl~4iRi ~ff4e6 
Bharat Heavy Electricals Limited 
- lndi-il Rating IND A1+ -- -

NIL ICICI Bank 
C'" .•. /H\t Rnt h-1(.1 '• C/\RE /\1 + 8000 

ICICI onnl< 
Indio Rating IND J\11 

NIL 
(~/\Rt llAtl!U!' .,\ CARC A'l.+ auuo 

ICICI o o n k 
India Rating INDA1+ 

NIL CAil i! Rnt\nPS CARE A1+ 8000 

NIL IC IC t B ank 
India R~ting IN D A1~ 

CARe Rrtfln.:r$ CA RE A1+ 8000 

ICICI Bank 
India Ratin c LND A1 + 

N IL 
(."/\HE n atlUJ:t$ CAREA1+ 8000 

ICICI Bank 
lndia Rat ing IN D A1+ 

llflL 
CARE R"'tinR5 CARE Al.+ 8 0 00 

ICICI Bank 
India R~ting IND A1+ 

NIL 
CARE RatfnR5 CARE Al..+ 8000 

Ind la Rat Ing INDA1+ 
NIL ICICI Bank 

CARE R"'tin,:5 CARE Al.+ 8000 

ICI C I Bank 
lndla Rating INDA1+ 

NIL 
CARE RatlnR5 CARE Al+ 8 0 00 

N IL ICICI s .. nk 
India Rating INDA1+ 
CARE RatlnRS CARE Al+ 8000 

N IL ICICI Bank 
India Rating IND Al+ 
CARE RatlnRS CAREA1+ 8000 

N IL ICICI Bank 
Lnd,a Rating IND Al+ 
CABE Ratlnes CARE A1+ 

8000 

In di-ii Rat. i ng INDA1+ 
NIL ICICI Bank 

CARE Ratings CARE Al.+ 8000 

IC IC I Bank 
India Rating INDAl.+ 

NIL 
CARE Ratings CARE Al+ 8000 

ICICI Bank 
India Rating IND Al+ 

NIL 
CARE Ratings CARE Al+ 8000 

India Rating IND Al+ < -o ll 'g 

i NIL ICICI Bank 
CARE Ratincs CARE A1+~ 1 Sl80~1,,1., ::t . ·c 
India Rating INDAl+ I ) o0,~; (I) 0 

N IL ICICI B.>nk 
CARE Rat,ngs CARE A1+ j ts . ~:: 

' 
India Rating INPA1+ I ;~ ~! :c 

NIL ICICI Bank o:; CARE Ratings CAREA1+ 
- n, ffl 

India Rating IND A1+ ;i( n: 
NIL ICICI Bank 

CARE Rating~ CAREA1+ i~ 
IC IC I B ank 

India Rating IND Al+ ~j~c ~? NIL 
CARE Ratings CARE A1+ 

0 

I .... 

ICICI Bank 
India Rat. Ing INDA1+ 'ifJi NIL 
CARE Rat,ngs CARE A1+ :, "' I 
India R~ting IND A1+ ~'~\ N IL ICICI Bank CARE Rating5 CAREA1+ 

lnd[a Rating IND Al+ [ ·lo" ~. NIL IC IC I B ank 
CARE Rntlngs CARE A1, ' 00~ ~ 
lndiai Rating INDA1+ 

, .. If Ii' 
N IL ICICI Bank 

CA RE Rat i ng,s CARE A1+ 
8000 

ICICI Bank 
India Rating INDA1+ 

8000 NIL 
CARE Ratings CARE Al+ 

NIL ICICI.Bank 
India Rating INDA1+ 

8000 
CARE Ra Un gs CARE A1+ 

N IL ICICI Bank 
lndla Rating IND Al+ 

8000 
CARE Ra ting~ CAREA1+ 

NIL ICIC I Ban k 
Indra Rating IND Al+ 

8000 
CARE R"tlngs CARE Al+ 

NIL ICICI Bank 
India Rating INDA1+ 

8000 
CARE Ratings CARE Al+ 

N IL ICICI Bank 
lndl" Rating INDA1+ 

8000 
CARE Ratings CARE Al+ 

N IL ICICI !lank 
lndi.- R.atinc tND Al+ 

8000 
CARE II art in g5 CAREA1+ 

NIL ICICI Bank 
India R"tlng IND Al+ 

8000 
CARE R.,tlngs CAREAJ.+ 

NIL IC IC I Bank 
Indra Rating INDA1+ 

8000 
CARE Ratings CAREA1+ 

NIL ICIG:I Bank 
lndla Rating INDA1+ 

8 0 00 
CARE Ratings CARE Al+ 

N IL ICICI B.J1nk 
lndioil Rating IND A1+ 

8000 
CARE Ratrngs CARE Al+ 

NIL ICICIB;mk 
lndi.- Rating IND A1+ 

8000 
CARE Rat.,ngs CARE Al+ 

NIL ICICI Bank 
India R.ilting IND Al+ 

8000 
CARE R.,rtlng:s CAREA1+ 

N IL ICICI B;jnk India Rating IND Al+ 
8000 

CARE R"tlng5 CAREAl+ 

Indra Rating INDA1+ 
N IL ICICI Bank 

CA RE R"t i n8'$ CAREA1+ 
8000 



~ l~Q ~ ~cl~4iH-I ~fr.re'5 
Bharat Heavy Electricals Limited 

Details Of Other Debt 

ISIN ISSUE DATE A.NCUNT l'v1ATURITY 
DATE 

Bank fund based faci I iti e s ( including Buye ~s ere dit) from bank s 

/ Financial instituti on s, if any : 

Name of the Bank Nature of facility . 

SBI WCDL 

PNB WCDL 

Union Bank WCOL 

IDBI WCDL 

RBL WCDL 

Union Bank Loan against FD 

SBI Loan against FD 

IDBI PCFC 

NIL 

Al\t10 l JNT 0/S 

Outstanding as on 15-03- 2023 

0/S Amount ( INR' CR) Asset 

classification 

2950 Standard 

800 Standard 

740 Standard 

250 Standard 

380 Standard 

619 Standard 

660 Standard 

Eqv INR 13.74 Crs Standard 

Name And Address of Issuer 
BHARAT HEAVY ELECTRICALS LIMITED, BHEL HOUSE 

SIRIF0RT, NEW DELHI 110049 

Line of Business MANUFACTURING OF HEAVY ELECTRICAL EQUIPMENTS 

Chief Executive ( Ma nag i ng Di rector / DR. NALIN SHINGHAL, 

President/ CEO/ CFO/ Top Most Executive) CHAIRMAN AND MANAGING DIRECTOR 

Group Affiliation (If. Any) NIL 

Financial Summary All figures in Rs. Crs. 
W21-22 (V1) 2020-21 (Y2) 

Equitv 696 696 
Net worth . 26971 26484 
Investment In Subsidiaries/ Affi I iates 670 670 
Total Debt Outstanding -Short Term(< 1 Year) 4795 4882 

-Other Debt 35 53 
Gross Income 21579 17678 
Operating Profit (PBITD) 1106 (-)2765 
Gross Profit (PBTD) 751 (-)3139 
Net Profit (Post Tax) 410 (- )2717 
Audit Qualifications (If Anv) NIL NIL 
Material Litigation, If Any NIL NIL 

Regulatory Strictures, If Any NIL NIL 

Details of Default of CPs, Including Technical 
NIL NIL 

Delay in Redemption During Past Three Years: 

Details of Default and Delay in Redemption of 

Any Other Borrowings During Last Three NIL Nil 

Years: 

For BHARAT HEAVY ELECTRICALS LIMITED 
'ti'ild ,lc-t,"'Bll / SUMEET SALHOTRA 

llSJVli1r,1; ~ V1JU / General Manager & Head 
~ flm' I Corporate Finance 

~ ~ ffl Nt ~ W.IBhnltiu.yBecric:ab limited 
. • 'L1fl!'."f.~ wrn . .tit im! / BHEL House, Slrt Fort 

(Su meet Salhotra) -q 1lnPllft-110048 / New Oalhi-110049 
General Manager & Head (Corp. Finance) 
Authorised Signatory of the Issuer 
Date: 15-03-2023 

2019-20 (Y3) 

696 
29181 

670 
4987 

95 
22067 

348 
(-)159 

(-)1473 
NIL 

NIL 
NIL 

NIL 

NIL 

Original I Authenticated Copy Of Any Document Related To Abo...e Information Will Be Made Available To The ln...estors 
On Request 
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• Bharat Heavy Electricals Limited 

CERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED IN THE S0S th MEETING OF THE 
BOARD OF DIRECTORS HELD ON 27th MAY, 2019 AT NEW DELHI 

505 29 Sanction of Limit for issue of Commercial Paper 

"RESOLVED THAT the Company do and is hereby authorized to avail 

unsecured Short Term Borrowings from Financial Institutions, 

M utu a I Funds, Reputed Pu blic/P riv ate NB FCs, Pub lie Sector 

Undertakings, Banks and their subsidiaries etc. through issue of 

Commercial Paper as and when required with maturity period upto 

1 year to the tune of Rs. 5000 crores, in addition to. the Fund Based 

limits approved by Board from time to time to meet the working 
capita I requirements th rough sh art term borrowings, loan against 
fixed deposits and Packing Credit in Foreign Currency (PCFC)/ 

Commercial Paper (CP)/ Other instruments, etc." 

"RFSOI VFD FlJIHHEI\ that the Chairman & Managing 

Di rector /Di rector (Finance) be and a re hereby sever a I ly authorized 

to accord approval for raising of funds through Commercial Paper." 

' 
"RESOLVED FURTHER that the Chairman & Managing Director/ 
Director (Fin,rnce)/ ED (Finance)/ GM -In charge (Finance)/ General 
Manager (Finance) posted at Corporate Office, be and are hereby 

severally authorized to obtc1in Credit Rating from one or more Credit 

Rating Agencies as per requirement, appoint and ent_er into an 

agreement with any of the Scheduled Ba_nks as Issuing and Paying 
Agent (IPA), Arrangers, Depository/Registrar and Transfer Agent, 

Trustee and other Intermediaries as may be required for the 

purpose of issue of Commercial Paper." 

"RESOLVED FURTHER that necessc1ry documents in this regard like 
Master Agreement, Certificates, any other documents in this 

connection be finalized and executed as per requirement and 

Chairman & Managing Director/ Director (Finance)/ ED (Finance)/ 

GM-In charge (Finance)/ General Mc1nager (Finance) posted at 

Corporate Office, be and are hereby severally authorized to execute 

the sc1n1e and authorized to take such other action incidental 
thereto ." 

~ -~ I RAJEEV KALRA 

( ~ 

~ rr.ft ;irr'-<f•T I Company Secreta_ry 
, , • <1~~ 1 company secretariat . . 

• . ,<1, ; : , , ~"('.,; 1 tltia(at H~avy [lectncal_6 L1m1le<I 
BHEL Corpo rate Identity Number (CIN) L74899DL1964G OI 04281 W e~ <\$~~v.1~ft~ 'Iii~. / BHEL House, S1ri Fort, 

~~: ~ ~,, ~ rmi, ~ M-110049, 'l-f'f«I" .'Q58: 011-6633 7Bbti'1,.;,. ;~tW0494:N1:1w Oe\hi-11 oo49 

Regd . Office : BHEL HOUSt:, Siri Fort, New Delhi-110049, IN DIA. Phone: 011-66337000, Fax: 011-66337428 



• Bharat Heavy Electricals Limited 

"RESOLVED FURTHER that . the Chairman & Managing 
Director/Director (Finance) be and are hereby several\y authorized 
to delegate the Power to ED (Finance)/ GM-In charge (Finance)/ GM 
(Finance) posted at Corporate Office, to negotiate and finalize the 
terms including the pricing and to vary. the terms/ pricing of such 
types of facilities and for execution of documents." 

"RESOLVED FURTHER that the Company's Common Seal be affixed, 
as may be required on such deeds, instruments and other 
documents in accordance with the Articles of Association of the 

Company for availing the said facilities." 

~~~ 
~~y 

(Rajeev Kalr.a) 
Company Secretary 

Place: New Delhi 
Dated: 10-01-2023 ~ 

~ ~ I RAJEEV KALRA 
cr,-qc{t 'flftl<T / Company Secratary 
ili'lf'fi ~ I Company Secretvi'iat 

lfffil ~ ~~ fol'flre-.; I Bhamt Heavy Electricals Limited 
lfi.1l'f.f~. ffim, ~ m, I BHEL House, Siri Fort, 
~ ~-110049 / New Delhl-110049 

BHEL Corporate Identity Number (CIN) l74899DL1964GOI004281 Web: www.bhel.com 

~~:'JIB~., ~-imi, ~~-110049, '+--fT«i .m : 011-66337•00, ~: 011-66337428 
Regd. Office : BHEL HOUSE, Siri Fort, New Delhi-110049, INDIA. Phone: 011-66337000, Fax: 011-66337428 
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No. CARE/DRO/RL/2022-23/3376 
 
Shri Sumeet Salhotra 

 

General Manager - Finance 
Bharat Heavy Electricals Limited 
BHEL House, Siri Fort 
 
New Delhi  
Delhi 110049 

 
March 01, 2023 

 
 

Confidential 
 
Dear Sir, 
 

Credit rating for Commercial Paper (CP) issue aggregating Rs.8,000.00 crore1  
 
Please refer to our letter no. CARE/DRO/RL/2022-23/3012 dated January 30, 2023 and your request for revalidation 

of the rating assigned to the CP issue of your company, for a limit of Rs.8,000.00 crore, with a maturity not exceeding 

one year.  

2. The following rating(s) have been reviewed: 

Instrument 
Amount 

(Rs. crore) 
Rating2 Rating Action 

Commercial Paper 5,000.00 
CARE A1+ 

(A One Plus) 
Reaffirmed 

Commercial Paper (Carved 
out)* 

3,000.00 
CARE A1+ 

(A One Plus) 
Reaffirmed 

Total Instruments 

8,000.00 
(Rs. Eight 

Thousand Crore 
Only) 

  

*carved out of the sanctioned working capital limits of the company. 

 

3. Please arrange to get the rating revalidated in case the issue is not made within two months from the date 

of this letter i.e. by April 30, 2023.  Once the CP is placed, the rating is valid for the tenure of such instrument 

till redemption. 

                                                           
1 This represents the aggregate of all CP issuances of the company outstanding at any point in time. 
2Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications. 
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4. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument: 

Instrument 
type 

ISIN 

Issue 
Size 
(Rs 
cr.) 

Coupon 
Rate 

Coupon 
Payment 

Dates 

Terms of 
Redemption 

Redemption 
date 

Name and 
contact 

details of 
Trustee/IPA 

Details 
of top 10 
investors 

 

5. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year.  

6. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic 

review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd. warrants such 

an action. In the event of failure on the part of the entity to furnish such information, material or clarifications as 

may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the rating of the 

debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of best available 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/disseminate all the afore-

mentioned rating actions in any manner considered appropriate by it, without reference to you.  

7. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

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

9. 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, 

  

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

agnimitra.kar@careedge.in
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Encl.: As above 

 

Disclaimer 

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not 

recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not convey 

suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its ratings/outlooks 

based on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, adequacy or 

completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such information. Most 

entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount and type of bank 

facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions with the entity. In 

case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital deployed by the 

partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of capital or the 

unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings Limited is not 

responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments in 

case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades. 

 
 
 



Mr. Sumeet Salhotra
General Manager – Finance
Bharat Heavy Electricals Limited
BHEL House, Siri Fort,
New Delhi -110049

February 27, 2023

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 30th June 2022.

India Ratings and Research (Ind-Ra) is pleased to communicate the rating of 'IND A1+' for the INR80 billion Commercial Paper Programme 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

India Ratings 
&Researcn 
A Fitch Group Company 

India Ratings & Research Private limited A Fitch Group Compa ny 
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Dr Devendra Pant
Senior Director

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

BharatHeavyElectricalsLimited 27-February-2023
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This is to confirm that: 

1-Jl1(C1 ~ ~Jl~4:>cr-<-I fc=t file:'9 
Bharat Heavy Electricals Lim ited 

The Disclosure Document contains all the disclosures as prescribed under Securities and Exchange Board of India (Issue 

and Listing of Non-Convertible Securities) Regulations, 2021 and SEBI Operational Circular for issue and listing of Non­

convertible Securities, Securitised Debt 1nstruments, Security Receipts, Municipal Debt Securities and Commercial 

Paper dated August 10, 2021, as amended from time to time. 'tl 11 \1 h~f-:U J SUMEET SALhufKA 
"MfflUil lfli V¥ J General Man~ge! & Head 
~ Pm .JCorporateF=li'nited 

Date: 17-03-2023 

Stamp of the Issuer: 

Name: 

~ «I ~ ftlfllh' 81d HelvY . • . 
fl qlf.1,~ Jfff . ..rtfl lft-t I SHEL~' Sin Fort 
-~ ~-110049 I New Oelhl-11~9 

Sumeet Salhotra 

Designation: GENERAL MANAGER & HEAD (HNANCE) 

Signature: 

c:foflcpi:1 iblm'C"lll: isllqi.l§'{C"I ~, fitftl:h1t, -..f~-110049, ~ ~: 66337000, ~·: Dll-26493021 

Regd. Office : BHEL House, Siri Fort, New Delhi-110 049 1 INDIA. Phone : 66337000, Fax : 011-26493021 



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 SBIN323075301516--BSE LIMITED and date of payment is 16.03.23. 
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