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Bhara. Heavy Electricals Limited

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

S.no Name and Category of shareholder [[otal no.of [No of Total
equity shares shares in Fhareholding as
demat form (% of total no. of

equity Shares
1 PRESIDENT OF INDIA; PROMOTERS 2199650402 7199650402 63.17
2 LIFE INSURANCE CORPORATION OF (350767507 350767507 10.07
INDI[A: INSURANCE COMPANIES
3 FIDELITY EMERGING MARKETS 31611300 31611300 091
I'UND: FOREIGN PORTFOLIO - CORP.
4 FIDELITY ADVISOR SERIES VIII ; 0578251 20578251 0.59

FIDELITY ADVISOR FOCUSED
EMERGING MARKETS FUND;
FOREIGN PORTFOLIO - CORP.
5 GQG PARTNERS EMERGING 18338066 18338066 0.53
MARKETS EQUITY FUND A SUB
FUND OF GQG GLOBAL UCITS ICAV;
FOREIGN PORTIFOLIO - CORP.

6 NIPPON LIFE INDIA TRUSTEE LTD- 18256224 - 13256224 0.52
A/C NIPPON INDIA SMALL CAP
FUND, GTHER MUTUAL FUND
7  VANGUARD EMERGING MARKETS [18090196 18090196 0.52
STOCK INDEX FUND, A SERIES OF
VANGUARD INTERNATIONAL
EQUITY INDEX FUNDS; FOREIGN
PORTFOLIO - CORP.

8 RQUADRATURE CAPITAL YECTOR SP (17681719 17681719 0.51
LIMITED; FOREIGN PORTFOLIO -
CORP.

9 WANGUARD TOTAL 16826747 16826747 0.48

INTERNATIONAL STOCK INDEX
FUND; FOREIGN PORTFOLIO - CORP.
10 MFS INTERNATIONAL NEW 14453222 14453222
DISCOVERY FUND; FOREIGN
PORTFOLIO - CORP.

1.5.  Details of the statutory auditor;

Name and address Date of Remarks
appointment

A BP & ASSOCIATES

97-DSIDC,OKHLA INDUSTRIAL 06/09/2022 The appointment of auditors is being done
AREA PHASE Il NEW DELHI NEW by C&AG on year to year basis.
DELHI - 110020

gstighet Frtera : dtoudee oww, Fd @, i Rt - 0049, TR &1 : 66337000, BEF : 01126493 021
Regd. Qffice : BHEL House, Sitl Fort, New Deihi-110 049, INDIA. Phone : 66337000, Fax : 011-26493021







YR T soifagaed feifacs

Bharat Heavy Electricals Limited

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

S. Name of | Calegory | Face | llolding of debt securities as a percentage of
No. | holder value | lotal debt securilies vutstanding of the Lssuer
NIL

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

Category Face value CP holding percentage
S. Name of CP holder of CP ot CP as a percentage of total
No. 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, extermnal 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/files/BITEL-
Consolidaied AR _%12621-22.pdl and also refer Un Audited Financial Results for the quarter ending

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
tpse/fwwow bhel comfun-audited-guarierly -results

woftgret writer : Sqedes Baw, Rl B, = fioo - 110049, WAL W : 66327000, e : 011~ 26493 021
Regd. Office : BHEL House, Siri Fort, New Delhi-110 048, INDIA. Phone : 88337000, Fax : 011-26493021
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Bharat Heavy Electricals Limited

3. Details of borrowings of the company, as on the latest quarter end (i.¢. as on 31-12-2022):

3.1.  Details of debt securitics and CPs:
A.CP Deluils:
Series 1SIN Tenor/ | Coupo | Amount Date of | Redempti | Credit Secure | Secur | Other
Period n issued allotment | on date/ rating d/ Unse| ity Details
of (in Schedu le cured viz,
maturi Crs.) Details of
ty (in 1PA,
days) Details of
CRA
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:
=3 ¥k,
]—. . .
0 a3
Type of Name of Security Total Outstandi | Payment Credit Asset] § SR|¥+
Facility Lender Sanction ng as on Mechanism | Rating, if clnssi&aﬂ’té g 2
Amount 30-09- (Repaymen | applicable E 5 o &g 2
2022 t Schedule) Bl £ i
State Bank s, 3300 Sland § E -~ i
. . . 0 =
of India Crs “ 8 9_ g % g
Working 07-01-23 E‘E &
Capital {2000 Cr), E
P Hypothecation 12-01-23 | Bank '5% ﬁ
Demand of raw (400 Cr), | facilities are 2 e
Loan material, Rs. 6000 Crs, 16-01-23 | rated by ];_-9 e
(WCDL) components, of Fund based (200 Cr) CARE, E L;
WIP, Finished | working 07-02-23, | INDIA
goods, Stores, capite! [irmits. (700 Cr) RATING &
irade CRISIL as .
Union bank | receivable and 03-02-23 | AA- Standard
of India other ourrent Rs. 740 (90 Cr), )
assets both Crs. 14-02-23
present & (S0 Cn&
future 17-02-23
{150 Cn)
PNB Standard L
Rs. 800 01-02-23 )
Crs.
RIBL Rs. 280 13-01-23 Standard
Crs.

Tsfige rled : Susdys eow, Rd &, s Reelt— 110049, AR 6 : 66337000, THE : 011 - 26493 021
Regd. Office : BHEL House, Siri Fort, New Delhi-110 049, INDIA. Phone : 66337000, Fax : 011-26493021













ISSUE OF COMMERCIAL PAPER (CP)

FORMAT OF LETTER OF OFFER
PART t
Proposed Date of Issue 17-03-2023
CredIt Rating Ful CP INDIA RATING (CRA - 1)
Date of Rating 27-02-2023
Validity for issuance 30 Days
Validity period for rating 12 Months
For Amount Rs. 8000 crs

Conditions (If Any)

Annexure -|

CARE RATING (CRA-2)

01-03-2023

2 months

1 year (till redemption of CP)

Rs. 8000 crs

Working Capital requirement for project execution and administrative

Exactpurpose Of Issue of CP

expenses
Credit Support (If Any) NIL
Description of Instrument COMMERCIAL PAPER
Amount Rs. 500 Crs.
Issued By BHEL
In Favour of
Net Worth of the Guarantor
NA
Company
Names of Companies To Which Guarantor Has
. NA
Issued Similar Guarantee
Extent of The Guarantee Offered By The
NA
Guarantor Company
Conditions Under Which The Guarantee Will Be
NA
Invoked
Details of Current Tranche
ISIN AMOUNT MATURITY CURRENT CREDIT  VALIDITY PERIOD
(Rs. Crs.) DATE RATING OF RATING
12 Months
1 year for
IND AL+
INE257A14870 500 29-03-2023 mmm:m:nm?:w
CARE Al+ N
redemption of
CP)
Name of Trustee NA
Listing:

Proposed to be listed / unlisted

NA

CRA

India Rating
CARE Ratings

Proposed to be listed on 17-03-2023

ICICI BANK LIMITED, 9A, PHELPS BUILDING CONNAUGHT

Issuing and Paying Agent
ing Ying Ag PLACE, New Delhi-110001

Market Conventions FIMMDA CONVENTIONS
CP Borrowing Limit (Rs. Crs.) 8000
Supporting Board Resolution for CP BR 505-29 dt. 10-01-2023

Total CP Outstanding (As on Date) (Rs. Crs.) : 1000
Details of CPs issued during the last 15 months: *

ISIN ISSUE DATE ﬂr_”“_ OM”“‘H MATURITY DATE >7\A__MCMW ﬁvu\m
INE257A14862 16-01-2023 500 27-03-2023 500
INE257A14854 12-01-2023 500 23-03-2023 500
INE257A14847 21-07-2022 500 29-08-2022 NIL
INE257A14839 18-07-2022 1500 26-08-2022 NiL
INE257A14821 11-07-2022 1000 15-09-2022 NIL
INE257A14813 17-06-2022 1200 18-07-2022 NIL
INE257A14805 20-05-2022 500 18-08-2022 NIL
INE257A14797 27-04-2022 1000 27-05-2022 NIL
INE257A14789 21-04-2022 500 20-05-2022 NIL
INE257A14771 17-03-2022 300 30-03-2022 NiL
INE257A14763 01-02-2022 1000 28-03-2022 NIL
INE257A14755 28-01-2022 1000 22-03-2022 NIL

IPA

ICICI Bank

ICICI Bank

ICICI Bank

ICICI Bank

ICICI Bank

ICiCI Bank

ICICI Bank

ICICI Bank

ICICY Bank

ICICI Bank

ICICI Bank

ICICI Bank

CRA

India Rating
CARE Ratings
India Rating
CARE Ratings
India Rating
CARE Ratings
India Rating
CARE Ratings
India Rating
CARE Ratings
India Rating
CARE Ratings
India Rating
CARE Ratings
India Rating
CARE Ratings
India Rating
CARE Ratines
India Rating
CARE Ratines
India Rating
CARE Ratings
India Rating
CARE Ratings

RATING

IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+
IND A1+
CARE A1+

T

RATED
AMOUNT
(Rs.Crs.)

8000
8000
8000
8000
8000
8000
8000
8000
8000
8000
8000

8000
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Bharat Heavy Electricals Limited

“RESOLVED FURTHER that. the Chairman & Managing
Director/Director (Finance) be and are hereby severally 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.”

(Rajeev nairg;
Company Secretary

Place: New Delhi
Dated: 10-01-2023

BHEL Corporatea |dentity Number {CIN} L748990L1964GG1004281 Web : www.bhel.com .

Ueitgre Hafay; U8 3189, , T BIE, 73 fawh-110049, HRG IH: 011-66337000, Fad: 011-66337428

Regd. Office : BHEL HOUSE, Siri Fort, New Delhi-110049, INDIA. Phone: 011-66337000, Fax: 011-66337428



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 crore!

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:

. CARE A1+ "
Commercial Paper 5,000.00 (A One Plus) Reaffirmed
Commercial Paper (Carved CARE A1+ '
out)* 3,000.00 (A One Plus) Reaffirmed

8,000.00
(Rs. Eight
Total Instruments 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.

! 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.

CARE Ratings Limited

E-1, 13th Floor, Videocon Tower, Jhandewalan Extension, New Corporate Office :4th Floor, Godrej Coliseum,
Delhi - 110055 Somaiya Hospital Road, Off Eastern Express
Phone: +91-011-4533 3200 / 238 Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 « www.careedge.in

CIN-L67190MH1993PLC071691
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http://www.careedge.in/

4, Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of
placing the instrument:

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

CARE Ratings Limited

E-1, 13th Floor, Videocon Tower, Jhandewalan Extension, New Corporate Office :4th Floor, Godrej Coliseum,
Delhi - 110055 Somaiya Hospital Road, Off Eastern Express
Phone: +91-011-4533 3200 / 238 Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 « www.careedge.in

CIN-L67190MH1993PLC071691
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agnimitra.kar@careedge.in

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.

CARE Ratings Limited

E-1, 13th Floor, Videocon Tower, Jhandewalan Extension, New Corporate Office :4th Floor, Godrej Coliseum,
Delhi - 110055 Somaiya Hospital Road, Off Eastern Express
Phone: +91-011-4533 3200 / 238 Highway, Sion (E), Mumbai - 400 022
Phone: +91-22-6754 3456 « www.careedge.in
CIN-L67190MH1993PLC071691
Page 3 of 3
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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 INRS8O0 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
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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 27-February-2023






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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