HIMACHAL PRADESH STATE ELECTRICITY BOARD LIMITED
(A State Govt. Undertaking)
Registered Office Vidyut, Bhawan, HFSEBL,Shimla-171004
(HP).
Number(CIN) U40109HP2009SGCO3125
GST No. HPSEBL 02 AACCH4894E HZB
Telephone No 0177- 2809410-430
Website address WWW.hpsebl.com
Email loanhpseb@gmail.com
N
No. HPSEBL/F&A /1.5~ 195(Compliance)/2020-21 = A>T — Y Dated:- 04 l D_')_\ A0
To
M/s Axis Trustee Services Limited,
2nd Floor, E-Wing, Axis House,
Bombay Dyeing Mills Compound,
Pandurang Budhkar Marg, Worli,
Mumbai 400 025.
Fax: 022- 4325 3000
Sub:- Quarterly Compliance Report in the matter of Debentures Issued by Himachal
Pradesh State Electricity Board Limited
Sir,

The requisite information for the Quarterly compliance for the quarter ended
December, 2020 in respect of HPSEBL Bond series HPSEB Ltd. Unsecured, Redeemable, non-
convertible, Taxable Bonds 8.75% amount of Rs. 265.90 Cr. (INE220H(09063), HPSEB Ltd.
Unsecured, Redeemable, non-convertible, Taxable Bonds 9.13% amount of Rs. 234.10
Cr.(INE220H09113) & HPSEB Ltd. Unsecured, Redeemable, non-convertible, Taxable Bonds
10.39% amount of Rs. 300.00 cr. (INE220H08016) is as under:-

Particulars of Information/Documents

Regulatory Requirement: Furnished Yes

An updated list of Debenture holders registered in | The bondholders list as of

the Register of Debenture Holders in the following 31122020 is enclosed as
format: “ Annexure-A”. Further, the list is
SSUE-WISE PARTICULARS updated on monthly basis in

. pursuance to the circular issued
Issue Name(s) Addres Contact | Email b}f SEBI vide SEBI / HO /

size of s No. Id MIRSD/ DOS3/CIR/P/2019/68
Debenture on 27th May 2019.
Holder

o il



Details of complaints/grievances in the following
format. In case no complaints have been received, a
confirmation thereof.

Copy of confirmation as on date
attached is enclosed as “
Annexure-B”

[SSUE-WISE PARTICULARS

Issu | Complaints/ | Complaints | Resolv | Reason
e | Grievances / ed/ pendiy
size | pending for | Grievances | Unres | beyond 3(
the previous | pending | olved | ofreceip
quarter for the grievan

' current

quarter

Acknowledged copy(ies) of the certificate/letter
issued to the Stock Exchange that the Company has
made timely: payment of interests or principal
obligations or both in respect of the Debentures (for
all the Issues);

Enclosed as “ Annexure-C”

Management Confirmations:

Furnished Yes

PN

A Certificate cum Confirmation duly signed by a key
managerial personnel viz., Managing Director/
Whole Time Director/CEQ/ CS/CFO/Manager of
the Company to the effect that:-

Interest/ Principal (ISIN wise)

Enclosed as “ Annexure-C &D”

Issu
e
size

ISIN
No

Due date of
redemption
and/or
interest
(falling in the
quarter)

Paid/un
paid
(date  of
payment,
if  paid,
reasons if

Next
date for
payment
Interest
principal

not paid)

Security and insurance

i.  Security Documents executed by the Company
remain valid (including but not limited to the
purpose of and as provided in Limitation Act
1963), subsisting and binding upon the
Company

Yes

ii. In the event of default by Company in payment

of interest/ redemption efc., trustee has a right to
enforce the aforesaid documents and securities
in respect of the dues payable by the Company

Yes

The assets of the Company and of the
guarantors, if any, which are available by way of
security/cashflows/ profits are sufficient to
discharge the claims of the debenture holders as

Yes and the bonds are secured by
the Government of Himachal
Pradesh.

and when they become due and that such assets

==




are free from any other encumbrances except
those which are specifically agreed to by the
debenture holders

v,

The Secured Assets have been insured against
all risks as  prescribed in the
Prospectus/Information Memorandum of the
captioned Debentures and Security Documents
thereof;

Not applicable being GoHP
guaranteed Bonds.

All the Insurance policies obtained are valid,
enforceable and cover the risks as required
under the Information
Memorandum/Debenture Trust Deed. The
premium in respect of the following insurance
policies have been paid

Issue
Size

Period & o
date

Policy No. | Coverage
(Rs.)

N/ A-

Statutory:

1,

The Company has complied with and is in
compliance with the terms and conditions of the
issue of the captioned Debentures and there is
no event of default which has occurred or
continuing or subsisting as on date

Yes

The Company has complied with and is in
compliance with the provisions of the
Companies Act 2013, the Listing Agreement,
and/or the Trust Deed entered into in relation
to the Debentures

i1,

There is no major change in composition of its
Board of Directors, which may amount to
change in control as defined in SEBI (Substantial
Acquisiion of Shares and Takeovers)
Regulations, 2011 [Changes if any to be
disclosed];

Yes, However, there is a delay in
submission of final accounts of
the Company but the same will
be compiled within prescribed
timeline from the FY 2020-21 as
the audit of the FY 2018-19 is
expected to be completed by the
February, 2021 and audit for the
FY 2019-20 By May 2020.Further,
the Audited accounts for the FY
2017-18 have already been filed
with the BSE. Further, from the
HY ending on 30.09.2020, the
Company has started to comply
the regulation 52 of LODR-2015
and the same shall be complied
soon after the approval of
accounts by Board Of Directors.
Further, the HPSEBL is Debt
Listed 100 percent Govt. owned
undertaking, there is mo
provisions under SEBI
(Substantial Acquisition of Shares

=




and Takeovers) Regulations, 2011
attracts during the period under
review.

iv.

The Company has complied with and is in
compliance with the relevant disclosure
requirements and provisions of the SEBI
(Listing ~ Obligations  and  Disclosure
Requirements) 2015, and the Listing
Agreement, where ever applicable (copies of
documents including quarterly compliance report on
corporate governance (if applicable) submitted to the
stock exchange)

The Company has submitted the above stated reports
in the format and within the time lines prescribed in
the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015)

As on date§ Company is

complying with the LODR

regulations. Further, the copy of
Secretarial Audit Report of the
Company for FY 2017-18 on the
compliance on  corporate
governance of the Company and
has been enclosed as “Annexure-
E.r)“

Further, quarterly compliance
report on corporate governance
is not applicable to the Company
as the Company has not listed
any equity with any stock
exchange.

Change, if any, in the nature and conduct of the
business by the Company

-NIL-

vi.

Outstanding litigations, orders, directions,
notices, of court/tribunal affecting, or likely to
materially affect the interests of the Debenture
Holders or the assets, mortgaged and charged
under security creation documents, if any

No

Proposals placed before the board of directors
for seeking alteration in the form or nature or
rights or privileges of the Debentures or in the
due dates on which interest or redemption are
payable, if any

Disclosures have been made to the stock
exchange in terms of Regulaton 30 or
Regulation 51(2) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
which may have a bearing on the Debentures or

on the payment of interest or redemption of the
Debentures

There are no events or information or
happenings which may have a bearing on the
performance/operation of the Company, or
there is no price sensitive information or any
action that may affect the payment of interest or
redemption of the Debentures as per SEBI

Yes




(Listing  Obligations  and
Requirements) Regulations, 2015

Disclosure

Others:

i

Value of book debts/receivable

-N/A-

immovable property and whether the same is
to be secured in terms of issue of the
Debentures and Security Documents thereof,

ii. Details of revisionsin the credit rating (if any); | There is no revision in the credit
rating and details attached as
“ Annexure-F”
iii. Details of Corporate Debt Restructuring (if N/A
any);
iv.  Details of Fraud/defaults by promoter or key N/A
managerial personnel or by Issuer Company or
arrest of key managerial personnel or
promoter;
v.. Details of one time settlement with any bank (if N/A
any);
vi.  Details ofReference to Insolvency or a petition N/A
(if any) filed by any creditor
vii.  Failure to create security (if any) with details of N/A
pending security to be created and the time
lines within which the same shall be created:
vili. The information with respect to the following -Nil-
events published in the website of the
Company, if any
e Default by issuer to pay interest or
redemption amount
» failure to create a charge on the assets
* revision in rating assigned to the
NCDs
ix. Confirmation that the Company has submitted | Presently, the annual accounts of
the annual reports to the Debenture Holders; | the Company for FY 2018-19 will
be available at
https:/ /eportal.hpsebl.in/downl
oad2.php?path=/portal/fs/Final
%20Balance %20Sheet %20FY %202
018-19.pdf
Further, Provisional result for
FY-2019-20 are enclosed herewith
for reference as “Annexure-G”.
x.  Whether the Company has acquired any new

N/A

P




A Certificate from the Statutory Auditors of the

Company certifying the following (to be attached):

Furnished Yes_/No

ISSUE SIZE

| The Secured Assets are fully insured against all risks
as per the Prospectus/ Information Memorandum and
the Debenture Trust Deed;

N/A

The  Security Cover stated in  the
Prospectus/Information Memorandum and the
Debenture Trust Deed and the Security Cover
maintained is in accordance with the terms of issue of
Debentures and that the assets of the company and of
the guarantors, if any, which are available by way of
security are sufficient to discharge the claims of the
debenture holders as and when they become due and
that such assets are free from any other encumbrances
except those which are specifically agreed to by the
debenture holders;

Not applicable being GoHP
guaranteed bonds,

The Debt Equity ratio (if any) is being maintained by
the Company;

Detail  enclosed
“ Annexure-H”

as  per

The utilisation of the funds raised by the issue of
Debentures including deviations from the purpose, if
any;

Tt is confirmed that the proceeds
of the bonds issue was utilized
for the purpose as mentioned in
the information memorandum &
the same has been certified by the
Statutory  Auditors of the
Company and are attached as *
Annexure-I".

The Company has transferred 25% of the value of
outstanding  Debentures to  the Debenture
Redemption Reserve at the end of the Financial year
from the year in which Debentures were issued and
has invested/deposited a sum not less than 15% of
the value of the Debentures maturing in the current
Financial Year in prescribed modes prior to April 30th
in terms of the Companies Act 2013;

Since the Company is in Joss and
its present accumulated loss is
around Rs. 1520.59 Crores as on
31.03.2020 (Prov.) , there for the
same is not required to be
complied with by the HPSEB Ltd.
Further, the 30% redemption for
the bond series Unsecured,
Redeemable,  non-convertible,
Taxable Bonds 8.75% amount of
Rs. 265.90 Cr, (INE220H09063) is
due in June2021 and the
condition of depositing sum less
than 15% of the value of the
Debentures maturing in the
current  Financial Year in
prescribed shall be complied in
April, 2021,

The value of book debts/receivables of the Company

N/A

—




4. | Copies of the following information/documents(to Furnished Yes/No
be attached):

ISSUE SIZE (

a. | Copy of the Insurance Policies duly endorsed in N/A
favour of the Debenture Trustee as ‘Loss Payee’. _

b. | Certified True Copy of audited quarterly financial | Company is not maintaining
results and the provisional Cash flow statement for quarterly ~ financial  result.
the quarter ended 31-12-2020 and Annual Report with | Flowever, Provisional financial
the March quarter Resuits for the FY 2019-20 is

enclosed as “Annexure-G”.

c. | Certified true copy of the Credit Rating Letter for the Enclosed as “ Annexure-F”
issue, revisions in the rating along with the rationale.

d. | Certified true copy of the Listing Agreement executed The securities of the company is
between the Company and the Stock Exchange listed with the BSE under the

o | Certified tue copy of the In-Principal approval gg’iigglc";ﬁd 9575314‘1 :z;’ff;e :f;
received from the Stock Exchange and in principal appgrov “1 of BSE

has alredy been submitted to the
trustee.

f. | A certificate from a qualified valuer conﬁrming the N/A
value of the Secured Assets.

g. | A certificate from independent chartered accountant N/A
giving the value of book debts/ receivables.

DA:- As above.
Yours faithfully,
Arvind égarma
Company Secretary,
Cum Compliance Officer
HPSEB Ltd. Shimla -04
Copy To

. M/s BS.E. Limite

information.

d, 25% Floor, P.J. Towers, Dalal Street, Fort, Mumbai- 400001 for

2. The SE(IT), HPSEBL, Shimla-04 for uploading the above on the HPSEBL website under the
investors relation webpage.

Comp‘iy Secretary,

Cum Compliance Officer
HPSEB Ltd. Shimla -04




171412021 Grnall - Pursuant to the circutar Issued by SEBI vide SEBI HO/ MIRSD/ DOS3ICIR/P/2019/68-on 27th May 2019, we hereby requast. ..
AQM 'A'
¥
M Gmall hpseb Itd <loanhpseb@gmail.com>

Pursuant to the circular issued by SEBI vide SEBI HO/ MIRSD/
DOS3/CIR/P/2019/68 on 27th May 2019, we hereby request the issuer/RTA to
furnish an updated list of debenture holders for the month of December 2020

AO Loan HPSEB Ltd. <loanhpseb@gmail.com> Mon, Jan 4, 2021 at 10:06 AM
To: Preetl Binwani <preetl binwani@axistrustee.com>, Swati Borkar <swati borkar@axistrustee.com>
Ce: Arvind Sharma <eshpsebl@gmail.com>, Ramesh Sharma <r9816375595@gmail.com>

Mam,

PFA information in pursuance to circular issued by SEBI Vide SEBI/ HO/ MIRSD/
DOS3/CIR/P/2019/68 on 27th May 2019.

[Quoted text hidden]

-

Thanks & Regards,

CA Kamlesh Kumar Sharma
Accounts Officer (Loan & Tariff)
F&A Wing, HPSEB Ltd.

Vidyut Bhawan, Shimla-4(HP).
Ext No :- 430

Tel No :- 0177 2809430
Mobile No:- +91 82191-02366

@ HPSEB_311220.XLS
177K

=il

hitps:fimall.googie.com/mall/u/07ik=5a9 18db980&view=pt&search=all8pemnmsgid=msg-a%3Ar12613231 52493906224 &simpl=msg-a%%3Art2813... 11



-

11472021

sLecurities an

Welc

~o- 1

~: SCORES ::

d '..Ixci‘ﬁ?ﬁgé R ped yitde

Annex— p

ome: RAMESK SHﬁﬂMﬂ.C&IM'Lm_*{F.& DFRCEN 1,-. . il ¥radeoh Geate Tiectncity Board Limited ﬁﬂﬂnls

Search

Change Password YRR LogIN Usage  EAj) Seoeiie USE* Faminal

Complaints Status as on: 04/01/2021

Total Complaints Received
Total Resolved Gomplaints
Total Pending Complaints
Total Compiaints Withdrawn

ATR/REPLY Sent and Pending With sEs;
Review(s) received

Direct complaint(s) received from lirnvestar
New Complaints from SEB| (For Assessment)
Ciarification Sought By SEBI/Higher Organization
Action Taken Repor| Received

Action Taken Rapart Sent

Panding Complaints(Within our Offlce)

Pending Complaints(witn Invester)

Pending Complaints(with Subordinate Organisations)

Pending Complaints(With Subordinate Organisations - Atr ol
Received)

Reminder/Clarification received from investor/SEB|
Clarffication sought from subordinate organisation

Lagaw

Ciick Hore

Last Successhy Login on ;
Last Unsuccpasfy) Loginon:
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HIMACHAL PRADESH STATE ELECTRICITY BOARD LIMITED
(A State Govt. Undertaking)

Registered Office Vidyut, Bhawan, HPSEBL,Shimla- 171004 (HP).
Number(CIN) U40109HP2009SGCO3125
GST No. HPSEBL 02 AACCH4894E HZB
Telephone No 0177- 2809410-430
3 Website address WWW.hpsebl.com
I Email loanhpseb@gmail.com
No.HPSEBL/F&A/LS- Compliance/2020-21 — gq . Dated:- O£ ol'loll
To '
M/s B.S.E. Limited,
25" Floor, P.J. Towers, Dalal Street,
Fort, Mumbai- 400001.
E-mail :- unified.commercial@bseindia.com.
Sub:- information regarding payment of Bonds Investors of HPSEB Ltd.
/
Sir,

In this context, it is informed that the HPSEB Ltd., has released the Half
yearly interest payments to the investors of HPSEB Ltd. Unsecured, Redeemable, Non-
convertible, Taxable Bonds 8.75%, 9.13% and 10.39% on due dates as per details given
below:-

Taxable Bonds 8.75% amount
of Rs, 265.90 Cr.

15" Oct., 2020

Sr.| Description of HPSEB Ltd. Bonds | Half yearly | Next half yearly | Interest payment
No Payment Due interest remitted through
payment due Allahabad Bank
Branch Shimia-1
& 5SB! the Mall

Shimia branch.

1. | HPSEB Ltd. Unsecured, 15" April, 2020 [ 15" April, 2021 [ 157 April, 2020

Redeemable, non-convertible,

15" Oct., 2021

15% Oct., 2020

HPSEB Ltd. Unsecured,
Redeemable, non-convertible,
Taxable Bonds 9.13% amount
of Rs. 234.10 Cr.

037 June, 2020
03" Dec,, 2020

037 June, 2021
03" Dec., 2021

03" june, 2020
03" Dec., 2020

HPSEB Ltd. Unsecured,
Redeemable, non-convertible,
Taxable Bonds 10.39% amount
of Rs. 300,00 cr.

29" March, 2020
29", Sep., 2020

29", March, 2021
29", Sep., 2021

29" March, 2020
29", Sep., 2020

Yours faithfully,

_ Chief Accounts Officer,
F&A Wing, HPSEB Ltd.,
Shimla-171004



A certificate duly si
time Director/CE

a)

<)

d)

h)

s)

)

Anesote.
rﬂ'ﬁ&)‘

viz., Managing Director/Whole
o the cffect that:

gned by a key man agerial personnel
O/CS/CFOManuger of the company t

i

Redemption and/or interest duc 1

11 date on debentures haye been paid w the
Debenture Holder(S) on the due Jite

5.

The next due date for the payin
paid on due date.

it of interest/principal and that the same wauld be

Tpe Company has complied with and is in compliance with the terms and conditions
of the i

issue of captioned Detcntures and there is no event of default which has
occurred or continuing or subsisting as on date,

The Company has complicd with and is in compliance with the provisions of

Companies Act, 20] 3. the Jisunp Agreement, and /or the Trust deed entered into in
relation to the debenture,

There is no major change in  composition of its Board of Directors, which may
amount of change in control u defined in SEBI (Substantial Acquisition of shares:
and Takecvers)Regulations,ZOI i{rhanges if any to be disclosed);

There are 1o proposals place. hefore the Board of directors for seeking alteration the

form or nature of rights or privileges of the Dcbentures or in the due dates on which.
interest or redemption is payablss. , A

No disclosures have been mad: 1o the Stock Exchange in terms of Regulation 30 of
Regulation51(2) of the i I{Listing Obligations Disclosure Requirements)
Regulations,2015 which may luive a bearing on the Debentures ot on the payment of
interest or redemption of the dehentures:

There are no events or information or happening which may have a bm}ring c:_n the
' e ¢ i ice sensitive information or

performance/operation of the company, or there is no price sensi

any action that may affect the nayment of interest or redemption of the Debentures as

per SEBI(Listing Obligations snd disclosure Requirements, 2015:

There 13 no change in the natui= and conduct of the businesy by the company.

There are no outstending |nigations, orders, directions, notices, qf court/tribunal
affecting, or fikely to materially affect the interests of the debenture Holders.

The cash flow/profits of the cumpany are safficient to discharge the claims of the
debenture holders as and when they become due.

I“HT‘IM



P.8.R MURTHY
PRACTICING COMPANY SECRETARY
C.P. 13090

IPueguant 1o section 204(1) of the Companias Act, 2013 and rule No g of e
CGompanies (Appointment a0t Remurieration Personnel) Rules, 2014)

provisibng and the adiierence 1o good comporate practicas by Himachai
Pradesh State Electricity Roard Limited ithe “company”) CiN

BHP20088GC031255 The Company is a State Government Company
and is Listed on Bombay Stock Exchange for its Deht Securities issued on
Private Placement. Audit was conduéted i 8 manner that provided me &
ressonabils basis for evaluating 1he comorsate conductsistatutary compliances
anhd expressing my opinion thereon,

dlso that the Company hag proper Board-processes ang compliance-
machanism In place to the exien' in the manner ang Subject to the reporting

| have examineg the Books, papers, minute baoks, forms and retums fiied, angd
Sther records. maintained by the Company for the financlat year ended on
3 Mﬁl‘hﬂ 2018 according to the provisions of

(i The Comparies Act, 2013 (the Act) and the rules made there

A A

178 KPS FLATS, SHETK SARAT PHASE-1, NEW DELHI = i3 77
MOBILE: 9818010298
' EMAIL; Pstmurthy50@yahoo.in



P.5.R MURTHY
PRACTICING COMPANY SECRETARY
C.P. 13080

During the period under review the Company had compliance with the
provisions of the Act, Rules, Regulations, Guidefines, Standards, e,
mentioned above subject to the following observations:

i

d) In respect of debt securities listed on Bombay Stock Exchange, the

bafore 30 September 2018. The Audit was Informed that presently
statutory audit for the Financial Yaar 2017-18 is in progress,

b) During the financia! year 201 7-18, the Company hekd 03 Boarg
Meetings and thus one Meeting is short for compliance with the
pravisions of Sectien 173(1) of the Companies Act 2013

ig) On perusal of tew reums., the Company is not filing MGT-14 in

respect of Approval of Financial Statements, Approval of Board's
Repon, Appointment of Intemal Augitors. The Company Is of the
opinion that these Relurns are not applicable.

Company net compiiad with Securities Exchange Boand of India

2015, Few non-complances fisted such as Imnishﬁag Limited Audit

' Review half-yearly financial resuts and Board's approval for

£

fumnishing financial results (Regulation 52), intimation to debentu re

| hustea(Regulation 54), display of information on website (Regulation

fl
i

82) ete.

| 8) The charge creation 2gainst various borrowings in favour of lenders
requires review in view of huge number of charge creations are filed
against Movable properties of the Company.

) The constitution of the Audit Committee and proceedings ihersaf ace

fot in accrdance with the provisions of Section” 177 of the

] Comgpanies Act 2013 read with the Rules thereunder. It is not clear

(W

Ch n or official Director as Chairman,

1 ﬁ.wlhpr FepOn comphance under
%Tm Securities Contracts (Regulation) Act, 1958 {'SCRA") and the rules
made there under:

T78 /%P8 FLATS, SHEIK SARAI PRASE-1NEW BELI 77 o1

: 9816010286

j EMAIL: psrmurthy50@yahoo.in



P.S.R MURTHY
PRACTICING COMPANY SECRETARY
C.P. 13090

(8 The Deposttories Act, 1996 and me Regulations and Bye-laws framed

(il Foreign Exchange Management Act. 1898 and the rules and reguilations
Made there under (o the extent of Foreign Direct Investment, Overseas
Direct Investment and Externaf Commercial Borowings; (Not
applicabla for the pariod ending 31 March 2018 as thers were no
! actions reported).

{iv) 'i'h’u foliowing Regulations and Guidelines prescribed under the
Securites and Exchange Boand of indis Act, 1992 (‘'SEBI Act):-

(8) The Securities and Exchange Board of Indie (Substantial Acguisition
- OF Shares and Takeovers) Regulations, 2011; (Not Applicable for
. the period snding 31 March 2018),

.

(b) The Securities and Exchange Board of India (Prohibitian of Insider
« Trading) Regulations, 1 992; (Not Applicabie for the period snding
| 31" March 2018). "

{¢) The Securities ana Exchange Board of India (Issue of Capital and

s

. Disclosure Requirerents) Regulations, 2009;

(d} The Securities and Exchange Board of India (Employes Stock Option
- Scheme and Employee Stock Purchase Schems) Guidelines, 1999;
| (Not Applicable for the periog ending 31" March 2018)
I

(o} The Securities and Exchange Board of India (Registrars to an Issye
‘and Share Transfar Agemts) Regutations, 1993 regarding the
. Companies Act and dealing with client
i

{f) The Securtties ang Bxchange Boand of India (Delisting of Equity
Shares) Regulations, 2009; {Not Applicabla for the period ending
31* March 2018); and,

{g}m ‘Securities and Excha nga Board of India (Buyback of Securities)
: tations, 1008 (Not Applicable for the period ending
81 March 2018);

i havaalw 8xamined compliance with the appiicable clauses of the Seacretarial
summimm by The Institute of Company Secretarias of india,

v

178 RPS FLATS, SHEIK SARA| PHASE-1, NEW DELMi ~ 110 017
MOBILE: 9816010286
EMAIL: permurthy50@yahoo.in



P.S.R MURTHY
PRACTICING COMPANY SECRETARY
C.P. 13080

) further regort that

The Board of Directors of the Company is constituted with Executive Directors,
Non-Execitive Directors and Independent Directors for the financial year
2017-18. The changes in the compoasition of the Board of Dirsctors that took
place during the period under review were camied out in compliance with the

Adeqyate notice of the Mesting was given to all direclors ta schedule the Board
Meetings. Ager a and delailed notes on agenda, however were sent in
advarice less than seven days prescribed. A system exists for seeking and
Obtaining further information and clarifications on the agenda items befors the
mesting and for meaningful participation at the meeting,

mahrhydﬂﬁmnfsmmhmughmﬂe&admenang members’ views are
captuted and recordad as part of the minutes.

I further report that maonitoring the compliance with applicable laws, rules,

gulations and guidelines commensurate with the size and operations of tha
company 18 not evidenced from the Board records, However, the Company
reportad through Management Representation that during the year 2017-18,
the company has not viclated any Rules or Regulations as applicable and that
thers 'was no penalty. However, the Company disclosed two show-cause
notices récaived from Ministry of Corporate Affairs for not complying with the
provisions of Section 86 for the Financial Year 2016-17 and Section 148 of the
Companes Act 2013 for the Financial Year 2015-18, The Company submitted
@ detailed reply against both the Show-Causs Notices.

| ﬁm report that during the audit period the company has no specific
evenis/actions having & major bearing on the company’s affairs In pursuance

of the above referred laws. rules, regulations, guidelines, standards, efc,

lﬂleﬂﬁ. to ﬂm; 2
' J,—" “n j«} /:f j@-‘-"
il il ! (P.$.R. Murthy)
I = Practicing Company Secretary
I b A-5880 CP 13000
o , ¥ UDIN A0S820A000411472
Placa: New Delhi

Date:' 15" December 2010

This Reportis to be read with our letier of sven date which Is annexsd as
Annexure A and forms Integral part of this Report.

178,RPS FLATS, SHEIK BARAJ PHASE-1, NEW DELHI — 175 577
MOBILE: 9816010286
EMAIL: psrmurthy50@yahao.in




P.S.R MURTHY
PRACTICING COMPANY SECRET ARY
C.P. 13090

1. Maintenangs of secretarial record is the responeibiiity of the
managament Mhe.mmny, My fesponsibility is to axpregs an
opinion on these Secretarial records baseqg on my audit.

practices, lfﬁﬂﬁw«qpmvidaamasombie basis for my opinion,

'&lhawnmveﬁﬁedmewmmassmappmmof
financial records and Books afAcmumofmemmpmy.

- 4. Wherever féquired, | haye oblained the management
' feprasentation gho.t the compianca of laws, rules angd
Wmnsandhappentm of events ste,

5 The compliance of the provisions of Corporate and other

 applicable laws, rues regulations, standards istmfmponslbmy
of the M. My examination was fimited to the
varification of procedy res on test basis.

ﬁ The Secretarial Aydit Report is neither an assurance as to the
- marv!amuyormecomﬁanynwnwmamucypr diveness
with which ﬂmmmagmnthasoﬁnducmd%-mhswﬁn

i

mmpa ny : o ,,
A % A s
ol . b Y (P-S-%:Wv}
- B e | Practicing Company Secratary
‘!;;";?_-::'x‘“» o ._4""; . A-M W‘m
B, " UDIN A005880A000411472
Date: 1

178 RPS FLATS, SHEIK SARA PHASE-1, NEW DELHI — 170 517
:! MOBILE: 9316010265

EMA{L: Psrmurthy 30@yvahoo.in

!



Rating Rationale
Himachai Pradesh State Electricity Board Limited
21 April 2020

ckwork Ratings reaffirms the ratings for Bank Loan Facilities of Rs.4577.85 Crs and

Bri
Non-Convertible Debertures of T800.00 Crs of Himachal Pradesh State Electricity Board Limited

et i

Particulars

- BWR BBB+
Fund based| 4048.50 | 4252.85 - 5 BWR BBB+ Stable
m Stable Reaffirmation
- BWR A (CE)»
Fund based| 350.00 | 325.00 % ¥ Prov BWR A (SO) Stable
o Stable Reaffirmation
: Rs, Four Thousand Five Hundred Seventy Sevem Crore and
8. 77.85
Totat N e Eighty Five Lakhs Only
*Please refer to BWR website i i for the definition of the ratings

Details of Bank Loan Facilities are stated in Annexure-|

ACE rating is assigned based on the availability of the state government Buarantee for the proposed loans as per the tripartite
Mol among Gol. GoHP and HPSEBL executed on 7 Decemnber 2016,

Other O/s NCD e:

Nom SLR Taxabic 500.00 500.00
Bonds (Series [-V) BWR A (CE)
. BWR A (SO) S
Non SLR Taxable Stable sy
Bonds 300.00 300,00 sl
(Series 2015-16)
Total 800.00 300.00 INR Eight Hundred Crore Only




*Please refer to BWR website wynw. brickworkratiogs cony for the definition of the rafings

ISIN details are provided in Annexure-Il

Note: The CE ratings have been assigned for NCD bonds on account of an unconditional and irrevocable guarantee for the
timely repayment of principal and interest obligations under the said bonds extended by the Government of Himachal Pradesh
(GoHP) and escrow mechanism in place for servicing the bonds,

* In accordance with the latest SEBL Cil._ No. SEBIYHOMIRSD/ DOS3/CIR/P/2019770 dated I3 June 201 9, the CE rating (for
both NCDs and BLR) has been assigned in place of SO (Refer 1o BWR Pregs release dated 14 September 2019)

RATING ACTION/OUTLOOK.

The ratings continue to factor in 100% ownership of the state government, support from the Government
of Himachal Pradesh (GoHP) by way of equity infusion and the improvement in revenues and debt
service coverage indicators, The rating derives credit enhancement from the unconditional and irrevocable
guarantee for the timely payment of principal and interest obligations under the said bonds extended by
the GoHP and escrow mechanism in place for servicing the bonds,

The ratings however, continue to remain constrained by the high debt equity levels, high operating costs
that in turn result in a low level of cost coverage and interest coverage and the states’ dependence on
assistance from the centre,

The outlook has been kept as Stable as the performance of the Himachal Pradesh State Electricity Board
Limited (HPSEL or the company) is likely to remain consistent with stable revenue and cash generation.

Credit Strengths:
*  GoHP support due to the strategic importance of the power sector: The GoHP has been
supporting the company by way of regular equity infusion,

® Credit enharcement: The rating also takes into account the unconditional and irrevocable
guarantee for the timely repayment of principal and interest obligations under the said bonds
extended by the GoHP and escrow mechanism being in place for servicing the bond.

* Improvement iu revenues and infusion of capital: HPSEBL’s revenues have improved from
¥6520.76 Crs in FY18 to 27163.88 Crs in FY19 (Prov). During FY18 and FY19, HPSEBL
brought in fresh equity capital to an extent of ¥17.28 Crs and ¥ 50.00 Crs, respectively,
Additionally, the company reported net profit in FYI8 and FY19, against net losses in the
previous years.

® Adequate debt service coverage indicators: As per FY19 provisional financials, HPSEBL's
debt service coverage indicator has improved from 1.34X as of FY18 to 1.55X as of FY19. The
company is generating adequate niet cash accruals for meeting its current debt obligations.



Credit Risks;

* High debt levels: HPSEBL reported high debt equity levels of 14.67x as of FY 18, However, of
the total debt of Rs, 5266.46 crs for FY19, UDAY Bonds from the GoHP amount to Rs.2890.50
crs and are to be converted into equity/grant. In case this amount is excluded, debt would be at
Rs. 2375.96 as of FY19. A further increase in debt would lead to a deterioration in the company’s
credit risk profile.

¢ State finances: For FY20, the state has estimated an increase in revenue deficit to Rs.7050 Crs,
against Rs. 1723 Crs reported for FY19. Revenue deficit for BE F Y21 is at Rs. 3967 Crs. Fiscal
deficit is projected at Rs. 10613 Crs for FY21 BE. Deteriorating state finances will impact their
ability to provide funding support to the com pany.

ANALYTICAL APPROACH AND APPLICABLE RATING CRITERIA

For arriving at its ratings, Brickwork Ratings (BWR) has applied its rating methodology on a standalone
basis, as detailed in the Rating Criteria below (hyperlinks provided at the end of this rationale).

RATING SENSl'l'lVITl_!ES

Going forward, the abilit‘y of HPSEBL to sustain operating profitability levels, consistent inflows by way
of grants from the state government and the realisation of receivables from the state government will
remain key rating sensitivities.

O Positive: Substantial improvement in revenues and profits, reduction of the debt/ equity

level, support from the GoHP in the form of grants/capital infusion and substantial
improvement in the fiscal profile of the state

O Negative: Reduction in profits, decline in PLF levels, deterioration of debt/ equity, delay
in the realisation of receivables leading to deterioration in the liquidity available and
deterior."ion in the overall finances of the state

LIQUIDITY POSITION (Adequate)

The net cash accruals are at Rs. 397,29 Crs and cash and cash equivalents are at Rs. 80,02 Crs for FY19.
Total long-term liabilities for FY19 are Rs. 1941.72 Crs (after excluding UDAY Bonds from debt), out of
which the CPLTD for FY19 is Rs. 134.29 Crs. Net cash accruals are sufficient to meet the debt service
obligation. Cash flow from operating activities is at Rs. 1102.04 CRs for FY18. The GoHP has provided
consistent support to HPSEBL, It bought fresh equity of Rs. 50 Crs in FY 19,



o
ryw

Net cash accruals are st icient to meet the debt service obligation. Also, consistent support is provided
by the GoHP through equity infusion.

Company Profile

Himachal Pradesh State Electricity Board Limited (HPSEBL) was constituted in September 1971 in
accordance with the Electricity Act, 1948, for the coordinated development of the power potential,
generation, transmission and distribution of electricity within the state efficiently and economically, On
10 June 2010, Himachal Pradesh State Electricity Board was reorganised into a company to be known as
HPSEBL. In accordance with the Himachal Pradesh Power Sector Reforms Transfer Scheme, the
functions of the generation, distribution and trading of electricity were transferred to HPSEBL, and the
function -of the evacuation of power through transmission lines was transferred to Himachal ‘Pradesh
Power Transmission Company Limited (HPPTCL). HPSEBL is wholly owned by the GoHP. Himachal
Pradesh signed the MoU on 8 December 2016 under the UDAY Scheme. HPSEBL revised its tariff rates
with effect from 1 April 2019.

Presently, HPSEB has 21 existing power houses with installed capacity of about 487.45 MW. The
average PLF in FY19 was at 33.66%, against 32.31% in FY18. For FY20, HPSEBL has reported the
average PLF at 34.06%

KEY FINANCIAL INDICATORS

Net Operating Income TCr 6520.76 7163.88

EBITDA 3Cr £655.39 534,00

PAT TCr 3.66 3.56

Tangible Net worth ZCr (856.75) (801.13)

Current Ratio Times 0.53 0.56
Debt Profile

Total debt of HPSEBL as on 3] March 2019 was at Rs.5266.46 Crs, which was availed from Power
Finance Corporation (PFC), Rural Electrification Corporation Limited (REC), UDAY Bonds/loans, Non
SLR Bonds, Etc., Out of the total debt, 57% of the debt consists of UDAY bonds i.e. Rs.2890.50 Crs. As
per the tripartite MoU among the Gol, GoHP and HPSEBL these UDAY Bonds will be converted to



Trin &
Grant and Equity in FY22, Until such time, these UDAY loans will be treated as loans, and interest will
be serviced.

The term loan of Rs. 325.00 Crs from banks is also a part of the UDAY Scheme, As per the UDAY
scheme, 75% of the loars were already raised earlier by way of bonds/loans, and now the balance 25%
amounting to Rs.325 ¢rs is also raised from the banks. The loan of Rs 325.00 Crs will have a repayment
tenor of 15 years with a moratorium period of 5 years, and the availability of the state government
guarantee for the proposed loans as per the tripartite MoU among the Gol, GoHP and HPSEBL executed
on 7 December 2016.

HPSEBL is generating adequate net cash accruals for the repayment of its debt obligations, HPSEBL
generated net cash accruals of Rs.392.74 Crs as of FY18 and Rs.397.29 Crs as of FY19, while the current
debt obligations of HPSEBL are at around Rs. 134.29 Crs per annum.

-

HPSEBL has applied for a moratorium of interest and principal payments (due to COVID-19) with
respect to the dues from | March 2020 and 31 May 2021. Lenders approvals are yet to be received for the
same,

State Finances:

State has reported revenue deficit for FY19 and FY18. Revenue deficit has revised to Rs.7050 Crs for
FY20. The revenue deficit for BE FY2] at Rs. 3967 Crs. The fiscal deficit is budgeted to be at Rs. 10613
Crs for FY21 BE.

Rati Histo ; for the last three years

Amount . :
1
(% Crs) Rating 2019 2018 2017
BLR Long BWREBB: | ovr nEB:
4252.85 Stable ; - -
Fund Based Term Reaffirmed Stable
BLR Long [ o0 T an® | provBwR _ _
Fund Based Term | %5 -l A(SO)*
Non SLR !
Taxable Bonds IT‘:n“ﬁ 500,00
(Series I-V) BWRA(CE) | BWRA(SO)* | BWRA(SO) | BWRA(SO)
Stable Stable Stable Stable
Non SLR . Reaffirmation
Taxable Bonds | Long 300.00
(Series Term :
2015-18)
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Total

BLR: Rs. 4577.85 Crs and NCD: € 800,00 Crs

* In accordance with the latest SEBI Cir; No. SEBI/HO/MIRSTY

NCDs and BLR) have been assigned in place of SO (Refer ty BWR Press release did [4th Sept, 2019)

DOS3/CIR/P12019/70 dated June 13, 2019, CE mating (for both

Status of non-cooperation with previous CRA (if applicable)-Reason and comments: NA

Any other information: NA

nex

REC 889.75
PFC 154.60
PFC (APDRP Part-B) Counterparty Loan 21.55
Loan under DDUGJIY 2217
Loan under RGGVY Schenie 0.46
KFW Loan through HP Govt 10.93
ADB Loan through HP Govt, 12.90
UDAY Bonds/Loans 2890.50
Term Loan - SBI (UDAY 25%) 162.70
Term Loan - HP Cooperative Bank (UDAY 25%) 162,30
Working Capital - Cooperative Banks 250.00
Total 4577.85

Annure-l[

INE220H09063 26 June 2013 26 June 2023

INE220H09113 234.10 9.13% 3 Dec 2014 3 Dec 2024 BWR A (CE)
INE22(0H08016 300.00 10.39% 29 Mar 2016 27 Mar 2026 Reasgbr:;ed
Total 800.00 INR Eight Handred Crore Only




Hyperlink/Reference to applicable Criteria
General Criteriag
Approach to Financial Ratios
Infrastructure Secfor

i sovernment Support

Analytical Contacts Investor and Media Relations

[Anshul Nagar]
Primary Analyst
[Board:  +9] 1] 23412232 |

hul.n@aibrickworkratings.c : ;
[anshul n@brick workratings.com] Ll Wi

Assistant Vice President - Corporate Communications

|Vipula Sharma| 432 Biries
[Director ~ Ratings and Head - Infrastrugfure .91,8‘_1.‘”9. ?‘_‘6.86 TR
Ratings| livna.ugnbrickworkratings.com

[Board: +91 080) 40409940]
[viputasg@brickworkratiags.com|

For print and digital media

The Rating Rafionale is sent to you for (he sole purpose of dissemination through your print, digital or electronic
media.  While it may be used by you acknowledging credit to. BWR, please do not change the wordings in the
rationale to avoid conveying a meaning ditferent from what was intended by BWR. BWR alone has the sole right of
sharing (both direct and indirect) its rationales for consideration o otherwise through any print or electroniv or
digital media,

Note on complexity levels of the rated instrument:
BWR complexity levels are meant for educating invesiors. The BWR complexity levels are available
ickworkratings.com/download/Complex vels.pd Investors gqueries can be sent 1o

About Brickwork Ratings _
Brickwork Ratings (BWR). a SEBI registered Credit Ruting Agency, accredited by RBI and empaneled by NSIC,

offers Bank Loan, NCD, Commercial Paper, MSME ratings and grading services. NABARD has empaneled
Brickwork for MFI and NGO grading. BWR is accredited by IREDA & the Ministry of New and Renewable Energy
(MNRE), Government of India, Brickwork Ratings has Canara Bank, a leading public sector bank, as its promoter
and sirategic partner.

BWR has its corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,
Chennai, Hyderabad, Kolkata, Mumbai and New Defhi along with representatives in 1 50+ locations.
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Hyperlink/Reference to applicable Criteria

L]

+ Approach to Financial Ratios

o [Infrastructure Sector

» Ratings based on Government Support

Analytical Contacts Investor and Media Relations

{Anshul Nagar|
Primary Analyst
[Board:  +9) 1123412232 |

[anshul.ngaibrickworkratings.com| Ljieris Thiakicp

Assistant Vice President - Corporate Communications
+91 84339 94686
lienai@brickworkralings.com

[Vipuls Sharma)

| Director — Ratings and Head - Infrastracture
Ratings|

[Board: +91 080 40409940]

[vipula. si@brickworkratiags.com]

For print and digital media

The Rating Rationale is sent to you for the sole purpose of dissemination through your print, digital or electronic
media. While it may be used by you acknowledging credit to BWR. please do not change the woriings in the
rationale to avoid conveying a meaning different from what was intended by BWR. BWR alone has the sole right of
sharing (both direet and indirect) its rationales for consideration or otherwise through any’ print or electroniv or
digital media.

Note on complexity levels of the rated instrument:
BWR complexity levels are meant for educating
al igkw ings.c Wi ityl.ev
info@brickworkratings.coc. -

Abont Brickwork Ratings

Brickwork Ratings (BWR). a SEBI registered Credil Raling Agency, accredited by RBY and empaieled by NSIC.
offers Bank Loan. NCD. Commercial Paper, MSMIE ratings and grading services. NABARD has empancled
Brickwork for MF1 and NGO grading, BWR s accredited by IREDA & the Ministry of New and Renewable Energy
(MNRE), Government of India. Brickwork Ratings hay Canara Bank, a leading public sector bank. as its promoter
and strategic partner.

BWR has its corporate office in Bengalurn and a country-wide presence with its offices in Ahmedabad, Chandigarh,
Chennai, Hyderabad, Kolkata, Mumbai and New Defhi along with representatives in 150+ locations.

investors. The BWR complexity levels are available
i Investors queries can be sent o
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DISCLAIMER

Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other]
rellable sources, which are déemed to be accurate. BWR has taken considerable steps to avoid any data distortion;
however, it does not examine the precision or completeness of the information obtained. And hence. the
information in this report is presented “as is™ without any express or implied warranty of any kind. BWR does no
make any representation in respect to the truth or accuracy of any such information. The rating assigned by BWR
should be treated as an opinion rather than a recommendation to buy. sell or hold the rated instrument and BWR
shall not be liable for any losses incurred by users from any use of this report or its contents, BWR has the right to
change, suspend or withdraw the ratings at any time for any reasons.




HIMACHAL PRADESH STATE ELECTRICITY BOARD LTD.

Belance Shest ¥u al 31st March,2020

Ll i
e Ferticulars NoteWa. | AGst3iml | Teiwl Warah4620 | Asef )8t March, 3018 T
o 7 i s i J'"P“—-

~ U527 3080, [

ﬁ Aggarwsl |
Chiof Finance Officer

Shimla

e

Auditors Repord
As per our report of &

Far Anll Karol & Go.

van date

Charterted Accountanta
‘:7’ FRN 04816N
(A Sharma)
Company Sacreary
FCS No 7279
{CA Umash Walig)
Partner

MNo 098287



HIMACHAL PRADESH STATE ELECTRICITY BOARD LTD.
Statememt of Profit and Loss for the year anded 31st March, 2020

[ Amount in Lacs]
Year ended 3 1at March, | Year ended 31at
51 No. Particulars Refar Note No, 1020 March, 2013
Income )
I |Revenus from Oparations 27 587302.09 704035.60
Ii. |Other Income 2.28 28166.89 30163.94
(L, |[Total Reveaue {14+ 11) 71546897 734199.53
V. |Bxpensas;
Purchase of Powsr 2 41909125 454069.66
Employee Benofits Expenso 230 1B7885.06 17397196
Finance Costs Zn 45038.34 40862.83
Dagresiation and Amortizstinn 232 4269327 3660270
Other sxpanses 233 1947018 1853643
Total Expenges 714378.09 | 733843.57
Profit / (Loss) befors
v exceptional and sxtrsurdiimry 1090.00 355.96
¥l |Exceptional lems 234 0.00 .00
Profit / (Loss) before
¥II, |extraordinary items and tax (¥ - 109080 355.96
Vi)
VI | Bxtracrdinary ltams 235 0.00 0.00
) § Imt { (Loss) bafors tax (V1- 109088 355,96
X |Tax expensa:
(1) Curvent Tax .00 0.00
[2) Deferred Tax 0.00 0.00
Profit / [Loss) for the perlod i
X1 {r eperations (VII-VITT) 1090.88 355.96
Xl |Other Comprebensive incoms
A ([ Item that will not be )
racinasifiad subseguentlv to nrofit 36 040 900
(1) Remensurement of the net 0.00 0.00
deflend henefits llahlloe/ asnets
Income tax on above feem
Total 0.00 0.00
Total other comprehensive
Income for the perlod (XI-XIT) el oy
| Earnlng (Loss) par equity
thars:
Basic (In €) 2.37 0.07 0.02
il 3 0.07 0.02
ficant Accounting Policies
The accompanying notes form an Integral part of these financial statements
Audltors Report
Aa par pur report of evap dats
For Anil Karol & Co,
Chartarted Accountents
FRN D4818N
(Suresh Chend Soni)
Pariner

M.Ne 098287
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Mon Curent Avsels
24 Finaoclsl Assaty: Invsstmants - i
i As a1 213 March, 2020 A at 31at Mareh, 2018
) BYPCL "30000.00! 50000,
Y23 Shures of Ry. 100 asch
. 13077.51 1307761
PY:A307754 Rs.1000 each =
14, 221, 221.
Shares qu res of Re.1000 sach
Youul [ssbeE) | 5] AIT/OF]
Non Cument Assety
28 Financiat Aztats- Loans & Advances =
As aL31al Maroh, 2020 As at 3is! March, 2010
I
] T A 24
Loans [ ia 1
on wrvd [ 242,
il 26.04
2 Toul” | o o z0l
~ Non Current Assetx
8 Financlal Assets: Others
As ut 31t March, 2020 Bs ul 310t March, 2018
[i] 15,60 11
ITotal 13,81
Ron Current Assals
21 Othor Non Currsnt Asgel
; A% B 3151 March, 3020 T EL 2019
3 £ 404,

28

21
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Nates to Ascounts

Tr Agounis In Baen il 1 LIHEATE 014 prosantad b imdisy Faprn ﬁ'im-mhumﬂuuumlnw wornpl vhem sibarmiss sited

Tl
Qurrent Assets

Ka al 3181 March, 2020 As ol st March, 2019

2 Aeount 1845714 T

1040704 54
An at st March,2020 WW—

9| 0 —
i R T
° " - - As af 318t March, 2020 Aa Bt 31wt WMarch, 2018
soured l
ATT1

Towl m m:————r

|nmhmnfnmm.mmammusmmm!mmhmmdmm

.



Current Asacte

2L Financlal Asssts - Cash and Bank squinvients o
I Aual 31at March, 2020 As af 3Tal Mirch, 2019
In hand 5 421
hend
543302
TTérm Gapomis 300
Tomal W:I.u
Current Aseaiy
212 Finsncisl Assets - Loans & Advances -
As at 31al March, 2019
Fid] E [E 2167
5 | due on Inve: L 1 £K
& Advanues 1o Siafl 7 wdv.)
Lo#rs . F
S i |
Towl 333763]
Cumrant Assets
213 wois - Othars
Aual 11 March, 2010 As a1 3781 March, 2018
A0 E] 33067 18]
B [Amount TGrant %E 5378
28 - Ranl 1
46| Advanes | Tax] Tax [T
jtrw (Lals
1 Tor Laave 33
[
Hi i1,
00,
L
i Toar™— T —
Current Agawta
FALI Cthar Cul Aue
Other Cument Avaats A al 37sl Muren, 2013

129148
48449
l 3 Eﬂrr
o ! RLtr L
‘Separale Scheduls
21 wt & Assons A7 | 569933.72
22 Workin P % | 126367.45
20 Aazann 31 1 SIAZ.

215 EquityShamCapiest

As ni 3t March, 2018

The reconcliiaion of the numbar of Shares g 18 sol'oul below:
Aval Siat ]
Particuisrs . . :l:.u: sl Masch, 1 <
mum‘a““ he Batcs “Sobe 0 V725,61 {580 ]
ol sharea outa tha end. 73,848,150 ;Em 68,782,190 1878218




218

217

218

Terma/ Fiighin atinched to Equity Shanes:«

The Compary has only ona cisss of squily shares naving par vaiue of Ry, 100/ per snare.
HeﬁndmmnﬂmmmﬂuﬂlpmmbhkmmmmmmmmmmHm
No larma and conditiona heve been mentionad in invesimenl made by Govl in HRSEBL

ts of wh holdng more than 5% shares In the compamny:
Im 81 378t March, z:ml ]
_Nam As at st March, 2020
ol Bhares | Mot No. ¢ Ei Shmres - Mol
7. Gavernor of Himachal Fradesh !kfﬂ' i 66,762.18
The shams aré in the name of [*] al H¥ Gevl
Tatsl
As &t 376t March, 2018 |
Ag i 3t 2020

ST :

Al 4mm(mm1mlmhumwmmm 33 SriiTe STE0n Sares Ve Been iseued

q nhiaras fo
|nmdmmwmummmﬂma

As #% 3781 Maroh, 7020

An 2l 2ui Merch, 2070

—
s

~1531

(A8 af 31at Mareh, 3010

Loans from Financiel institulions PFCIREG/ LIC wers obtadned under dilferar schemas for areafion of
the REC/PFCALIC,

with iha loars are hypothacatsd with

12_8537'}—

1410.70




* There hoe bean no defeuits in repaymeants of any of ihe loan o Interas! therson et the end of the year.
* Tha Compainy had booowing limil Ry, 5000 Cr. which has now bsen Incraasad upto Rs. 5500 Crone durng FY 2018419

219 Other Liabiltlus.

Ab 81 3181 March, 2020 As wt 313t March, 2018

sl o S
 Incomwe Acciusd on GPF Invastinan!




-]

Aa af 318t March, 2020

24

Borrowings Detulls
Lhercrgil irom Danky od againet FDR'S.
8.
.75
otal LT
. """:l'l [l g caover
{:‘.." :ﬂ
SIS Ban
[Kangrs Caniral Coo Bark :
Sgind 1
Toisl !iuw
Gument Finencial Labiiden
Ay af 31ut March, 2020 Aun at J1st March, 2019
fore
[Purchase of Powsr 120844
1
_Toul ETTIF AL




Currant Fisancial Liabliities

224 ___Qrhar Finameiyi Ligbiliies

A% 0l 318 March, 2020

Au al 318t March, 2019




Revenue from Dperations

Hots 2.27 It ‘-“‘hﬂ—
Particulars AccountCod | Year sndest 31st March, 2020 """"! e
Total Stnta Saly = . =
Revanus from Sale of Power Interstate ¢ [1%1 ]
of [ndla 61114 !ﬁ% m;gﬁ
ﬁ' (1]
B BRPL 1 0,
o P, 8120
A 0034 302
Banking PS.ED $1,121 000 0.00 |
P = 28319 3
Deviation of Bslsns. 61123 0.00 0.00
Reactive vatious 61124 1288 13394 ]
sl of Ul Cherges /Sain of powsr N 6113 0.00 .00
L
[ & 0.00 1219720
- T sEse]
L 59 556489,
: s —r)
h 61149 .00 0.00
1] 61.150 1) 38585 |
- o4 520
0.00 0,00
0.00 269,63
MPL 0. (X
o
B 103 18,
e 3014258 4080055 |
0.00 169.72
L) 0.00 364,76
5 o X 48,09
0 10
H I 'ﬂ% 18276
GohP (1769771 736425 |
LT 0.00 8490.59 |
1i 0,00 33023
Ao 008 T 3128 |
I 214,19 |
HPLDC Resctive 173 0.0
124702 X
163503,62 182018.73
£1.20{t0 2 58,5
61.211t0 219 37984.02 371
61221 tan29 L 377 532239 ]
231 537 0, g?ﬁ::
81241 0 250 & 379 776 3089
Tto 344724 365337
261 to 26 [ 730,87
61,471 to 7, 11326390
6130110309 .
€1.950 to 357 k378 A 7
ﬁﬁﬂm%‘!! 4008.17 7
51341098
£76,914.60 69215145
G101t A1s 29926.69 140.88
oLe 71145 4.69
BL711 to 61
SL78l 1 I44 0 12.39
5465301 3876
3] egg} g
: 1019.61 767.05
3 - 00 2747
p 6102 .00 .00
[GOHP 00 3533
BYPL 100, 4
BAPL .00 4.
{PSPC 100 128.40
UPC 0 0.00
NT?C i 13480 95,21
Yogindra Powsr Corup 11
[HPLDG (EX Biad o
1A Bageny 7 1102.15
B 0.0 0
Suryakanta 232.99 18.44
551 e 7 249.25
Manunl 0.00 3‘-%5.
[ HPPLL (Kash 0.00 64332
0.00 8718




to 953
541 1055
§1.96110973
Note .28 Gthwr income
[2 Lakh
Particulars AccomntCoe  |Vesrsnded 3iatMarch, 2020| Y62¥ mm::;“
Interest on stall jogns and advances 6220w 243 18,77 2548
it
Inco T [ 62220 240 246.19 7230
lincoms from sdvanes floand from 62236 0.00 1966.00
62280 7905.52 792656
62151 000 3750 |
62260 c.00 2192
62270 15306 001
623 108665 9140
624 0
¥ i
616 7.60 10.55
61933 0.00 58
529 755241 %T.B'l
e 1697019 1914732
63121 000 0.00 |
63130 .00 0.00
63140 04747 825144
63.200 2000.80 282500
643 0.00 24027
654 000 0.00 |
653 0.17 0.00
856 0.00 '0.00
Bxcess prov. of Intt & Flnance charges 657 751 D.00
Geer. Fov in prior period 858 3.25)| 0.00 |
Cthar income relaning to prior parlod 659 14482 0.00
[El Prigr Period incorss [ 14932 340,27 |
otal 38,166.89 30,163,94 |
Note 2.28 Purchasa of Power
(e
AccountCods | Yeur sndud st March, 2020 YO "‘“;‘:::”
70101 FEAD | ; 372
71101 43 3199.59
70301 2.00 .59 |
70, .00 1.00
Y 3942.35 3
70110 7460955 1065943
70142 ISOEIT m
70114 34680.00 21067.68
70419 $147.10 | A540.41
70120 0.00 3733 |
70021 746101 000}
70221 19542 1239
70421 0.00 0.00
70172 _ £34591 411531




NHPC_

|

:

Reactive Energy from various Y0524 s P
F0.124 6435 | G146 |
Pur 7 PL ;E.i:'! 1068 1953
125 80130 £o7.00
P.whuu of Fowsr through banking- 70126 i
BRPL/BYPL 090 ] 195.41
'. I.Iii!m of Fower through banking- 70127 - p—
0127 114.06 .50
PV 70.1 R?:;ﬁ 932.31 |
il G mme
TU.1: 7.
13 156164 253416 |
% 1 136613
)43 "23856.73
2.
000

8j8 élsﬁgﬁfgﬁ

5

R "s'g‘s‘zia

el

0.00
0 1
.00 i.ﬁ
0.00 ;
0.00 59
L 297033 |
D 009
359 RE.EL
Sr05785 Iis
25918727
04 i .00 |
) .00
6956 17572 ]
16556 276,156
14294 |. m‘ %)
£94.12 BE385 |
5594 6;&%
2153267 15417.56
7
105805 866
765,10 2333
27595 12145
7933 73.01
12:16 1489 |
0.00 0.00
Satiu] [l Vidyut Higsm 129, 70815 602024 §5263.26 |
Manghl HEP M/3 bhlrmlhh Hydre 70,830
Power Ltd 19.61 23128 |
[ Daher HEP }4/5 Astha Profect Ind [T = J6R1 31437
lmw IP M/ mmdnm 70812
754,81 $70,16
'.'!an ﬂl&{‘ﬂmohmﬁﬁmh’war 0,833 Gt
Proj 70814 130 31645
. o Projec 70825 463.52 45¢11
rop Iun?mr'l’udln'mrp of Indin 10826
: 1825279 1864170
I‘OPMFW‘Tndtnng'poﬂm 0815
Lt (Bl 519245 2,00 |
muup..l EP M/S Virender Dogra Y07
12480 10554
s oy, _(s.00)|
5 W
i 17537
24459 3380
7104 3.
: Syt Beaat]
POF- Koth HEP 20,24 1628
|POPJHTHED HEP 70835 5. 540
POP-Patikart HEP 70.836 119272 118937
|5 70,837 019 | 3.38)|




POP-Salag HEP [ M/5 -A-Himalya Ltd)
Figid

0.837

0.00 0oh
FOP-Braham snxi M /% Hurizon Hydel 20,038 inic P
mr Ur 1 — 70039 (3.84] 526 |
PQP-Satu HEP M/5. Ml kallszh Hydro 20.040 " “'9" 1.3.
POP- Sarnbal HEF [ MJS DL Hydvowan e . _Mnm o
A HEP ( M/s Astha Projece —— = ‘s
L-IIES‘J:EI Him Unje — 7084 (377 ﬁf
t Shpang H ; X
E}ﬂi{:‘_i _.:AI -ITHEP 70, m BE7,
PAP-/5 Lupl-111 52
POP-M/5-Andhre Samge-11 70,858 292
Pmﬂhﬂmd 70,854 9010 -
FOB-M/S-AT Fiydra RveTaa (U 3
Tarils d ViR bl 52 69164
POIM/S el Sab Kirshing | lpdro
Ling P Ltd. J0836 44.95 67402
OP-M/5-Vamehl Hydro Bng.PvtLtd 10857
plnat Buner 111 JJEP 330,55 342.24
Mangtae HEP 70.85 33 7
Todss Tah ATy
_ i5Ben 3493 47943
70.851 0.80 241
70862 78851 |
70, 10645 9237
ﬁ 42178 21853
700588 303
70867 3 67
2029
870 7 210.30
o 5 A—
TOATZ 70657
nr% 1043.30
) 785,61 77015 |
FO.875 0.00 060 |
0T fiar e ]
;n.g% 7 51048
T > &
87 909
. 70810 660,03 [CTA
mn'om*l'!ln ramr'rmmg g P -
lﬂ"mn l(uwhdu Infrastructure 70,882 a
Enmi ‘m”: :' crere
70,68 gt 91391
_%5 [} 23337
7 1 771,
864,37
; 61092
657 509,53 |
e, Punsd i $90.07 £26.78
Purchess of powst from M/s Din powar 70892 _
Carp. Lod, HER e 1237.5¢ 20148
Bt o S/t et o $5007 191,00
i 164,39 23647
i 31420 282.86
iy 55414 448.75
70497 28 4
70,698 147051 1047.
Soxs ) z.
.00 2
) " 9452
5170 — 91! |
7
1373.4 n'm
%0 360, g
P! 4 %}'
60 *ﬁf'
“%_E_ 40,51
87831 380,




0.00 .69
29847 767,59 |
27 %
2.00 @
000’ 0.
X T
7
13834 5‘3?
; 5206 |
71510 3060 |
44130 394,49 |
e (5218
27 00
a5 00’
333 0 |
[
15.80 0.00
BY.74 YT
5.00 |
6.49 00 |
i%‘m:
— 550
112 [%
0,83 %
657 0,00 ]
.00 0,00
e 00 EW
708 18407999 16381448
10961 .
.00 8.
& 000 0,00 |
i = e
Sd9
7
508 i
i 0.00 050 |
7 0.00. .00
T 177066 965,15 |
< 157977 96515
108 0,00 L1
70731 14606 103,
70,933 034 164,66
41909135 REA050.66
(2 Likh
Year ended 314t
Yesr onded 1oz March, 2020 ek, Z0T%
i &
122336
3'2'-. 91.20
3 w 7
47350 ;
s i
934
; 7870
Ty
77473 |
] 1343
3 367116
9673.89 0
1727 18319 |
0.00
197
000 900
15016.73 180457
1 I%'sz'
§4562.95 89539
63L36
193170,95 | 179303.71
ilied 750 s?%.si 33173
187805.06 17397194,
Nots 2.31 Firancs Coit
[X Lakh
Vear endnd 315t ]
Particulars l Aceovnt Cade —lfmmhﬂ 31, March, 2020 ? 2019



wrmear 27847
7538 894
i 23787.16
[ 15836
355400 770867
0.00 000 |
77.40 )
5048,
000 0.00
789656 7580.96
.60 bt
nm‘me ©a Josns from Stats Bank of 8524 P .00
s S toum Moew DR NN 78525 1628 11608
78529 27343 080
755 2272766 2084450
0
-7 m;% 755
‘I'og_ = 15646,8 5473
Total Intarest on capital Rabihttes 4722078 45278.,93
LRGN Yoy tor verkirn 77 283218 1659.16
Sub-Touml < 283318 1689.16
Rabats alicwed for timely payment to
Inter-state S0P Bulk Supply under 7B8Z1& 831 47190 120105
biiateral ngrasment
Sub-Toeal 1 47190 1203.05 |
e In TRA4L 0.00 — 449
TBESE 10 i 536,79
78 108, (26.96
74560 (15.78) [7.69)
TeEsl 1n 151
TRBAZ 667 541
76888 13243 14595 |
70889 _ LfJﬂi 000
1308,30 101993 |
51039.10 49159.00
789 680084 820625
4503834 4084263
Note 2,32 Dy and A 1 )
{2 Lukh)
- AT Yoar anded 31at
il Yeur it 2020 2019
77,1877 s %gﬁ.ﬁ
Sul 42882.36 275.59
Small nnd Low valus Itams weittsn ot 7751 1091 10641
Small and Low valis items writtan olf 77610 0.00 L F ]
. ol natets serapped- Hydrollc 77.731 0.00 b.oa
dm-l.f scrapped- Land & Land 77313 000 000
down value of aasets scrupped. Iy 000 455
Loes on ssle on Axad saxety o, Vechile a7 0.00 15.74
1091 127,10
719 0.00 0.00
L 000
326982 36462.70
Note 233 Dthor Expenses
12 I,£h|
Verr sl
Accaumt Tads 31s¢ March, 2020 0
ELX) 8367 ~ iéssae |
?ﬁ* 44838 . 377.56 |
[ 8462 ¥l *
: it s ]
T4.! [ $054,13 |
T4 X 29331
74, “19.40 |
LT 1913.36 ;_imitg'
749 [25.13) 1550




Re-allocaiad to capital works
Total cost ( including employes costs) 1304244 12599.82
Lemw:- Emnployws costs and Admn. &
& 406 0.00
529 57.85
18023 488,17
18539 545,02 |
12642.87 12053.90
76,101 21604 167.02
76,102 33.46 33.67
_ 259149 199.69
78104 o 107 31439 17410 |
76100 [X] 0.00
———— e
' | — el Ty b5
bareds M'ln ELETER BBk el #1813
6121 16396 202,93 |
78121 176 2045
76123 11827 11370
76124 317 .00}
76.125 $0.97 3537
5 13.52 1137
5 2 76127 15.00 30,00
Charg: un\nrmlu rendared by
mmmum under i 613 +00
m ve. 76139 0.00 0.00
Comveyance & Trevel expensms ’mé;:“ 108846 1189.99
panditurs op forsign tave 76,140 000 000 |
Munr&m& ko igh kevad
commities (or formmilation of power Tel42 1923 202
76343 000 o0
761 0.00 273 |
7645 30,16 161,47
217070 2257.64
|
76,451 5258 S
78,152 880 B&7
_76.153 2480 32543
76154 0.00 000
76158 5308 7699
i 78156 1087 249
Cantribution/Donation 76187 _ 4891 60.23
Elecricicy charge: 76,150 64628 77114
Cold wasther mfmfdm o159 & 160 47,80 4061
181 !29
76162 659 1113
76163 0.01 003
76164 .00 0.00
76165 2615 135.40
76,166 601 7.54
76,167 175.60 5516
TE16E 80,33 58.82
16,189 13926 25.00
76170 500 0.05 |
e 617 0,00 .00
l':n On Gumphlw Information
mm!mahl Pésltion System 76173 837 o8
76,074 9294 41531
Compenestion uid Ibr nom compliance
{af Ranawaln Powsr purchass TGS 0.00 0.00
obllgntions compenaation fuid
Expanditure celated ta high lavel
mittan for formulation of power 76.180 17131 b.oe
::;On providing cost free CFL bulb ta 76481 508 0.00




B, hlmrﬁ on capaciiy buliding for
Pm‘tp- Raduction Projects COFRS for ;
sponssr HPSEE persopnel to sttend TG Lo e
|craining programma,
76,190 8211 1
R T - i
Froviding ID to stail at Vidywt Bhawsn 78,196 DA% w27
Bxp on IFAVAST camnaczivly chiryes 76198 77021 20543
2225560 483,73
7E310 10230 ¥ %
'§.230 to 29/ 118, 328,
V1T ég
i?ﬂg 9
I 0, ~3801
477275 5036.61
231 a.00 000
BLa 0.00 0,00
833 e 9515
Bi6 oo 0.00
3.7 007 0.00
1] b0 o0
1] 31164 96.16
— 791 5+
794 50.00 (200.54)
795 149814 17
I e AT R D VLA TS "l“ l
Bxtrs ocdin dehits ( inciuding subsidies 3
agalnst los on 8/c of Noosd , syeléne 794 200 %99
st Toml 1547018 95364
Note 3.34 Exceptional and Barserdinary ltems
% Lak
: Year snded 31ac
PRttty A ot | vear emde 31t March, 2030|  Mareh, 2010
Extrs -Ordinary crodits{inciuding
subsidiss sguinst o on wecount of 632 0.00) ]
0.00 D,
799 000 0.00
_9.00 %
0.0 0.0,
Year ended 3 ——
sar 1
farch, 2020 Yeur endod 315t March, 2020
| Mot Proftvas per Proftt wnd Loss A/c
avallable for vquity Sharsholder [ In 1.090.08 35596
Rupats)
11 Weightad aversge number of squity
shares for Earing Par Share
EA] ﬂhnﬂnl Far Share af Ex. 1647641 1647642
00/~
1647642 16.476.42
Averaga custanding ;
Shares reluizd to Share Application 0.00 0.08
Manay (in Nos)
Nog of Shares for Dilutsd Earning Per
Shars of 8a. 100+ ach { In Nes) 1647642 1647642
1L Exraing Per Sharw (Puce Value of
Re, 100/+ Back) i
BASKC [ln Aupass) 087 0.02
| OWUTED s Ripeas} 297 003

2019-20



-

(Rs in Crores)

01.04.2020 10 01.07.2020 ¢ | 01.04.2020 to
Sr.No. Particulars 30.06.2020 30.09.2020 30.09.2020
A Revenue from operations
(a) Net Sales/income from operations 1207.27 1628.38 2835.65
{b) Other Operating Income - - -
1 Total Revenue Income 1207.27 1628.38 2835.65
B Expenditure
{a) Increase/decrease in stock in (rade and WiP
(b) Consumption of raw materials : .
[c) Purchase of traded goeds (Purchase of Power} 95779 780.85 1738.64
{d} Employee cost 30398 468.17 77215
le) Depréciation 9974 11119 21093
{f} other Expenditure 25.56 15.50 45:06
2 Total Expenditure 1387.07 1379.71 2766.78
Any time exceeding 10% of total expenditure to be shown separately)

3 Profit(+)/Loss{-) fram operation before other income, interest and Exceptional items{1-2) -179.80 248.67 68 .87
4 Other Income 55.77 732 12898
5 Profit before interest and exceptional items[3+4) -124.03 321.88 157.85
6 Interest 109.99 115.19 225.18
7 Exceptional items
8 Profit(+)/Loss(-] from ordinary activities before tax(5)}-{6+7] -234.02 206.69 -27.33
£l Tax expenses 0 0 § 0
10 Net Profit{+}/Loss{-) from ordinary activities after tax(8-9) -134.02 206.69 | -27.33
11 Extraordinary items(net of tax expense Rs. ) [i] 0
12 Net Profit{+)/Loss{-) for the period(10-11) -234.02 206.69 -27.33
13 Paid up equity Share Capital (Face value of Rs.100 each) 75646180 78146180 78145180
14 Paid up Debt Capital 756.46 781.46 781.46
15 Reserves excluding Revaluation Reserve as per Balance Sheet of previous Accounting year -1754.61 -1547.93 -1547.92
16 Debenture Redemption Reserve -~ - -
17 Earning Per Share - - -0.03
18 Deht Equity Ratio - - 7.19.1
19 Debt Sefvice hn«n.dmm Ratio - - 0.59:1
20 Interest Service Coverage Ratio * £ 0.88:1

— , ! -\




ANILK.SOOD & co. F
CHARTERED ACCOUNTANTS

'

A et~ T

« -

U/F 56, LOWER BAZAR, SHIMLA
PH. NO. (0177) 2652285
Mabile No. 2816054000
MAIL 1D: aksco@rediffmail.com

UTILISATION CERTIFICATE

This is to certify that proceeds of 8.75% bonds issued by H.p. State

Electricity Board Ltd., Vidyut Bhawan Shimla
Crores (Rs. Two hundred sixty five crores and

26/06/2013 has been utilized fully for the

issued being.

-4 amounting to Rs. 265.90
ninety Lacs only) on dated
purpose for which it was

1. Up gradation of existing infrastructure of HPSEB Ltd.
_ 2. Payments towards power purchase agreements
3. Funding equity participation in HEP's under execution.

For Anll K, Sood & Co

N .
<[ suu )8
%’ A o, 06558 ;

L R g
n‘ N

Dated: Shimla The r]_él 1o/

%




~ UJF 56, LOWER BAZAR, SHIMLA
ANIL K. SOOD & CO. r g PH. NO. (0177) 2652285
CHARTERED ACCOUNTANTS : Mobile No. 9816054000
R\ MAIL 1D: aksco@rediffmail.com
- d

“-‘I‘

UTILISATION CERTIFICATE

This is to certify that proceeds of 9.13% bonds issued by H.P. State
Electricity Boara Ltd., Vidyut Bhawan Shimia -4 amounting to Rs. 234,10
Crores (Rs. Two hundred thirty four crores and ten Lacs only) on dated

03/12/2014 has been utilized fully for the purpose for which it was
issued being. ”

- 1. Up gradation of existing infrastructure of HPSEB Ltd.
2, Payments towards power purchase agreements
3. Funding equity participation in HEP’s under execution.

For Anil K. Sood & Co

M. Mo.: 0B6068

Dated: Shimla The y[g [ar i3

CEN




r ~N U/F 56, LOWER BAZAR, SHIMLA
AN.:L E‘Ds??,gﬂinﬁ?' A PH. NO. (0177) 2652285
CHARTERED ACC RN Mabile No. 9816054000
\ MAIL ID; aksco@rediffimail.com

UTILISATION CERTIFICATE

This is to certify that proceeds of 10.39% bonds issued by H.P. State
Electricity Board Ltd,, Vidyut Bhawan Shimla -4 amounting to Rs. 300.00
Crores (Rs. Three hundred crores only) on dated 28/03/2016 has been
utilized fully for the purpose for which it was issued being.

1. Up gradation of existing infrastructure of HPSEB Ltd.
2. Payments towards power purchase agreements
.3. Funding equity participation in HEP’s under execution.

For Anil K. Sood & Co
Chartered Accounta

{Anil Ku
Partner

M. NB.: 086068
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DCSICOMP/ RI/IP-PPDI/367/16-18 e
March 8, 2016 3 ==
The Campany Secratary BSEICENGE T N
Himachal Pradesh State Electricity Board Limitad

Vidyut 8hawan,

Shimia - 171004

Dear SifMadam,

Re: Private Plac h te Government Guaranteed, Unsecured, Redse:

Taxabile, Non-Convertible Bonds of Re.10,00,000/- each for cash at par Rs.150 Crore .
with Green Shos option of Rs 150 Crore aggreqatipg fo Rs.300 Crore.

We acknowledge recelpt of your application an ths onling portal an March 5, 2016 seeking
In-principle appraval for issye of caplioned secunty. In this regard, the Exchange is pleased
to grant In-principle appraval for listing subject to fulfilling the following conditions;

1., Filiing of listing application,
2. Payment of fees as may be prescribed from fime to tima,

3. Compliance with Securities ang Exchange Board of India (Issue and Listing of Debl
Securities) Regulations. 2008 as amenced 2012, and submission of Disclosures and
Documents as per Ragulations 21. i the formal specified in Scheduls ( of the said
Regulafions and also Compliance with provisions of Campanies Act 2013.

4. Receipt of Statutory & other approvals & compilance of guidelines issued by the
statutory authorities including SEBI, RBI, DCA etc. as may be applicable.

§. Compliance witn change In the guitelines, regulations directions of the Exchange or
any stalutory authorities, documentary requiremenis from time to fime.

This In Principle Appraval is valid for a period of | year from the dete of issue of this letler.
The Exchange reserves its right to withdraw its m-principle approvai at any later stage if the
information submitted to the Exchange is fuund o be incompletel incorrectmisleading/false
or for any contravention of Rules, Bye-laws and Regulations of the Exchange, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations issued
by the statutory authorilies etc. Further, il s subject lo payment of all applicable charges
levied by the Exchange for usage of any system, software or similar such failiies provided
by BSE which the Company shall avail to process the applicatien. of securities for which
approval is given vide this letfer,

Yours faithfuily,
(o, kst
m_ ?’-‘*I"“Q’ ~

Bhushan Mokashi RupalRhandelwal
v Dv-f.m Manager Manager
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