
PROUO TO BE INOIAN 
PRIVILEGEO TO BE GLOBAL 

HEG/ SECTT /2020 17th J une,2020 

1 BSE Limited 2 National Stock Exchange of India Limited 
P J Towers Exchange Plaza, 5th Floor 
Dalal Street Plot No.C/ 1, G Block, Bandra - Kurla Complex 
MUMBAI - 400 001. Bandra (E), 
Scrip Code : 509631 MUMBAI-400 051. 

Scrip Code: HEG 

Sub: Outcome of Board Meeting held on 17th June, 2020 

Dear Sirs, 

Pursuant to Regulation 30 & 33 read with Para A of Part A of Schedule III of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'), the Board 
of Directors have inter-aha approved and taken on record the following at its meeting held 
today i.e. 1711, June, 2020. 

1. Audited Financial Results (Standalone and Consolidated) for the quarter and financial 
year ended 31st March, 2020 alongwith Auditors Report (Standalone and Consolidated) 
thereon and Declaration in respect of Audit report (Standalone & Consolidated) with 
unmodified opinion under Regulation 33(3)(d) of the Listing Regulations are enclosed 
herewith as Annexure - 1. 

2. The Board has not recommended any final dividend. The interim dividend of Rs.25 / - per 
equity share aheady paid shall be treated as the final dividend for the financial year 2019-
20. Thus, the total dividend for the financial year 2019-20 remains Rs.25/ - per equity 
share. 

The date of the ensuing Annual General Meeting will be intimated to the Stock Exchanges 
in due course of time. 

3. We wish to inform you that as a process of natural progression and succession planning, 
the Board of Directors; 

a) accepted the request of Shri Shekhar Agarwal (holding DIN 00066113), Director of the 
Company to relinquish from his position as Vice Chairman with immediate effect. 
However, he will continue to be a Director on the Board of the Company. 

b) upon the recommendation of Nomination & Remuneration Committee elected Shri 
Riju Jhunjhunwala (holding DIN 00061060) Director of the Company as Vice­
Chairman of the Company with immediate effect. 
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The Board Meeting commenced at 12.00 Noon and concluded at 5.55 P.M. 

This is for your information and record. 

Thanking you, 

dhary) 
L'6-ft\u,a.r1ySecretary 

vestor@ln'bhilwara.com 

Encl: as above 
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2020 

~ in Crores 
Quarter Ended Year End ed 

SI. No. Particulars 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019 

Audited Unaudited Audited Audited Audited 

I Revenue from Operation 374.44 393.69 1,346.65 2,149.02 6,592.83 

II Other Income 42.29 27.28 42.28 143.76 109.19 

Ill Total Revenue {1+11) 416.73 420.97 1,388.93 2,292.78 6,702.02 

IV Expenses 
Cost of materials consumed (Refer note 5) 468 .61 261.01 463.96 1,558.13 1,611.84 

Purchase of stock -in-trade - - - -
Changes in inventories of finished goods, work-in- progress and stock-in-trade (Refer 

294.81 7.28 (117.31) 62.95 (497.06) 
note 5) 
Employee benefits expense (Refer note 6) (3.75) 17.48 43.17 65 .60 197.57 
Finance cost 8.58 8.73 5.86 36.51 17.97 
Depreciation and amortisation expense 18.88 17.79 18.20 72.13 72.39 
Power and Fuel (Net of lnterdivisional Purchases) 34.56 39.90 46.58 163.31 183.21 

Other Expenses 77.64 63 .28 122.25 304.86 439.02 

Tota l expenses {IV) 899.32 415.47 582 .71 2,263.49 2,024.94 

V Profit/(Loss) before exceptional items and tax {Ill -IV) (482.59) 5.50 806.22 29.29 4,677.08 

VI Exceptional Items - - - - -

VII Profit/(Loss) before Tax (V-VI) (482.59) 5.50 806.22 29.29 4,677.08 

VIII Tax expense 

(1) Current Tax {120.79) (2.73) 278.98 (0.19) 1,619.35 

(2) Deferred Tax 4.20 2.29 2.82 (23.90) 7.30 

IX Net Profit/(Loss) for the period (VII-VIII) (366.00) 5.94 524.42 53.37 3,050.43 

X Other Comprehensive Income (Net of Taxes) 

A (i) Items that will not be reclassified to profit or loss (0.98) 0.18 (0.70) (0.98) 

(ii) Income tax relating to items that will not be reclassifi ed to profit or loss 0.25 - (0.06) 0.18 0.34 

B (i) Items that will be reclassified to profit or loss - - - -

(ii) Income tax relating to items that will be reclassified to profit or loss - -

XI Total Comprehensive Income for the period (366.73) 5.94 524.54 52.85 3,049.79 

XII Paid -Up Equity Share Capital ( Fa ce Value~ 10/- per share) 38.60 38.60 38.60 38.60 38.60 

XIII Reserves (Excluding Revaluation Reserves) - - - 3,384.28 3,680.40 

XIV Earnings Per Share (~) - Basic (Rs.) (94.83) 1.54 131.39 13.83 763.60 

- Diluted (Rs.) 
1 

(94 83 ) 1.54 131.39 13.83 763 .60 
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SEGMENTWISE REVENUE, RESULTS, ASSETS AND SEGMENT LIABILITIES 

~ in Crores 
Quarter Ended Year Ended 

SI. No. Particulars 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019 
Audited Unaudited Audited Audited Audited 

A Segment Revenue 

Graphite 358.56 387.13 1,343.81 2,117 .84 6,582.28 
Power 15.87 6.56 29.37 69.44 121.47 
Others 0.00 0.00 - 0.01 0.01 
Total 374.43 393.69 1,373.18 2,187.29 6,703.76 
Less: Inter segment sales (0.01) - 26.53 38.26 110.93 
Revenue from Operations 374.44 393.69 1,346.65 2,149.02 6,592.83 

B Segment Results 

Profit before tax and finance cost from each segment 

Graphite (489.65) (7.93} 763 .11 (35.80} 4,617.57 
Power 13.13 (0.69} (2.21) 13.55 (17 .62} 

Others - - - - -

Total (476.52) (8.62) 760.90 (22.24) 4,599.95 
Add/Less : 
Interest Income 7.28 7.42 23.05 35.92 49.75 

Ga in on sale of Investments( Including gain/(loss) on its Fa ir Valuation) 18.78 14.80 22 .64 73.25 51.49 

Other Unallocable Income net of expenses (23 .55) 0.63 5.49 {21.13} (6.13} 

Finance cost (8.58) (8.73} (5.86} (3 6. 51) (17.97} 

Total Profit Before Tax (482.59) 5.50 806.22 29.29 4,677.08 

C Segment Assets 

Graphite 2464.74 3318.32 3479.11 2464.74 3479.11 

Power 147.43 111.24 143.13 147.43 143.13 

Unallocated/ Others 1737.34 1539.41 1447.43 1737.34 1447.43 

Total Segment Assets 4349.51 4968.97 5069.67 4349.51 5069.67 

D Segment Liabilities 

Graphite 799.11 933.78 1120.62 799.11 1120.62 

Power 8.63 10.39 9.62 8.63 9.62 

Unallocated/ Others 118.89 118.87 220.44 118.89 220.44 

Total Segment Liabilities 926.63 1063.04 1350.68 926.63 1350.68 
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STATEMENT OF ASSETS AND LIABILITIES 

~ in Crores 
Particulars As at 31-03-2020 As at 31-03-2019 

Audited Audited 
A ASSETS 

(1) Non-current assets 

a) Property, Piant and Equipment 733.58 784.48 
b) Capital work-in-progress 100.61 18.58 
c) Investment Property 3.37 3.54 
d) Right to use Asset 7.39 -

e) Goodwill - -

f) Other Intangible assets 0.30 0.35 

g) Intangible assets under development - -

h) Biologica l Assets other than bearer plants - -

i) Financial assets - -

(i) Investments 1,139.38 758.80 

(ii) Trade receivab les - -

(iii) Loans 17.42 11.19 

(iv) Other Financial Assets - -

j) Deferred tax assets(net) - -

k) Income Tax Assets{Net) 143.93 39.95 

I) Other non-current assets 144.65 17.27 

Total Non Current Assets 2,290.63 1,634.16 

(2) Current assets 

(a) Inventories 1,005.14 1,308.39 

{bl Financial assets - -

(i) Investments 16.53 108.24 

(ii) Trade receivables 399.41 1,186.88 

(iii) Cash & Cash equivalents 32.80 29.16 

(iv) Bank balances other than (iii) above 404.48 528.16 

(v) Loans 0.78 0.62 

(vi) Others Financial Assets 6.86 5.38 

(c) Other current assets 192.87 268.66 

Total Current Assets 2,058.88 3,435.50 

Total Assets 4,349.51 5,069.67 
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B EQUITY & LIABILITIES 

Equity 

(a) Equity share capital 38.60 38.60 
(b) Other equity 3,384.28 3,680.40 

LIABILITIES 
(1) Non-current liabilities 

(a) Financial liabilities 
(i ) Borrowings - -

(ii) Trade Payab les - -

(iii) Lease Liability 1.14 0.41 

(iv} Other financial liabilities-Security Deposit - -

(bl Provisions 3.91 3.87 

(c) Deferred tax liabilities (N et) 102.05 126.13 

(d) Other non-current liabilities 3.01 2.40 

Total Non Current Liability 110.12 132.81 

(2) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 592.62 666.36 

(ii ) Trade Payables 
(A) Total Outstanding dues of micro enterprises and small enterprises 6.58 3.99 

(B) Total Outstand ing dues of creditors other than micro enterprises and small 
127.23 376.08 

enterprises 
(iii) Lease Liability 0.50 0.01 

(iv) Other financial liabiliti es 65.22 130.16 

(b) Other current liabilities 12.55 16.05 

(c) Provisions 6.36 19.78 

(d) Current Tax Liabilit ies (N et) 5.46 5.43 

Total Current Liability 816.51 1,217.87 

Total Equity and Liabilities 4,349.51 5,069.67 
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STATEMENT OF CASH FLOW STATEMENT 

~ in Crores 
PARTICULARS Year Ended Year Ended 

31st March, 2020 31st March, 2019 

A CASH FLOW FROM OPERATING ACTIVITIES 

Profit before Tax 29.29 4,677.08 

Adjustment for non operating and non cash transactions 

Depreciation and Amortisation 72 .13 72.39 

Interest Paid 36.51 17.97 

Net(Profit)/Loss on property plant and equipment sold/ discarded 0.88 3.35 

Allowances for Expected Credit Losses (3.26) 5.35 

Unrealized (Gain)/Loss due to effect of exchange rate changes on assets and liabilities 
(25.88) (25.47) 

Bad Debts 0.79 0.22 

Gain on sale/ fair valuation of investments (73.25) (51.49) 

Dividend earned (1.25) 

Interest received (35.92) (49.75) 

Adjustments for changes in assets and liabilities 

(ln crease)/Decrease in Trade receivables 818.20 (194.24) 

(lncrease)/Decrease in Inventories 303.25 (796.95) 

(l ncrease)/Decrease in Loans, financial and Other assets 192.03 (689.37) 

lncrease/(Decrease) in Liabilities and provisions (345.98) 145.79 

Cash generated from operations 967.S4 3,114.88 

Income tax paid 103.76 1,626.65 

Net Cash generated from operating activities (A) 863.78 1,488.23 

B CASH FLOW FROM INVESTING ACTIVITIES 

Addition in Property plant and Equipments (including Capital work-in-progress) (111.24) (48.79) 

Sale of Property Plant and Equipments 1.25 1.07 

(lncrease)/Decrease in Advances for Capital Expenditure (125.60) (11 .40) 

lncrease/(Decrease) in Creditors for Capital Expenditure 15.74 3.70 

Purchase of Investments (1,092.01) (666.29) 

Sale of Investments 876.39 -

Dividend received 1.25 

Interest received 33.72 45.94 

Net Cash used in investing activities (Bl (400.51) (675.78) 

C CASH FLOW FROM FINANCING ACTIVITIES 

Repayment of wo rking capital borrowings (on net basis) (74.04) 368.91 

Interest Paid (including interest on lease liability) (36.51) (17.97) 

Payment of lease liability (0.10) 

Dividend Paid (289.47) (319.67) 

Dividend distribution Tax paid (59.50) (65 .71) 

Buyback of Equity Share Capital - (754.03) 

Net Cash used in financing activities (C) (459.62) (788.47) 

NET INCREASE(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 3.64 23.99 

Cash and cash equivalents at the beginn ing of the period 5 
29.16 5.17 

Cash and cash equivalents at the end of the period 32.80 29.16 
7
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Notes: 

The above Standalone financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 as prescribed under section 133 

of the Companies Act, 2013 read with relevant rules issued there under. 

Financial results have been reviewed by Audit Committee and approved by Board of Directors in their respective meetings held on 17th June, 2020 and have been 

audited by the Statutory Auditors of the Company. The Statutory Auditors have expressed an unmodified opinion on the aforesaid results. 

Effective April 1, 2019, the Company adopted Ind AS 116 "Leases" applied to all lease contracts existing on April 1, 2019 using the modified retrospective method along 

with the transition option to recognise Right-of-Use asset (ROU) at an amount equal to the lease liability. On transition the leases that were classified as finance leases, 

applying Ind AS 17, an amount of Rs. 6.34 crore has been reclassified from Property, Plant and Equipment to Right of use assets. An amount of Rs. 0.01 crore has been 

reclassified from other financial liability - current to lease liability - current and an amount of Rs. 0.41 crore has been reclassified from other financial liability - non 

current to lease liability - non current. Consequently there has been no adjustment to the opening balance of retained earnings. 

The lease term in respect of all Operating leases ends within 12 months of the date of initial application and accordingly the company has elected to account for such 

leases as short term lease and has recognised the lease payments as rental expense. 

The adoption of this standard does not have any significant impact on the profit and earning per share of the current period. 

The company has elected to exercise the option permitted under section 115BAA of the Income tax Act, 1961 as introduced by the Taxation Laws (Amendment) 

Ordinance 2019. Accordingly, the Company has re-measured its deferred tax liability as on 31 March 2019 on the basis of rate prescribed in the said section during the 

current year. 

The Company, in accordance with the applicable Ind AS, has recognized its carrying inventory on Net Realizable Value (NRV) basis to the extent applicable and has 

accordingly written down the cost of inventory by Rs.427 crores [included in cost of raw material consumption (RM) Rs. 321 crores and in changes in inventories of 

finished goods and work-in-progress (FG & WIP) Rs. 106 crores in the quarter ended March 31, 2020, Rs.16 crores (included in Raw Material Rs. 5 crores and in changes in 

inventories of Finished Goods and WIP Rs.11 crores) in the quarter ended December 31, 2019 and Rs. 459 crores (included in Raw Material Rs. 326 crores and in changes 

in inventories of Finished Goods and WIP Rs. 133 crores) in the Financial Year ended March 31, 2020. 

Up to the period of nine months ended December 31,2019, the company had made a provision of Rs 19.21 crore for the profit related incentives and commission 

payable to the employees including CMD of the company which was grouped under the head Employee benefit Expenses. Due to sharp fall in the profits during the 

quarter ended March 31, 2020, the said provision needed to be reversed resulting into the negative figure of employee benefit expenses of Rs. 3.75 crore for the quarter 

ended March 31, 2020. 

6 

8



7 

8 

9 

The figures of quarter ended 31 March 2020 and 31 March 2019 are the balancing figures between the audited figures in respect of full financial year and the published 

figures of quarter ended 31 December 2019 and 31 December 2018 respectively, which were subject to limited review by the Statutory Auditors. 

World Health Organisation (WHO) declared outbreak of coronavirus disease (COVID-19) a global pandemic on March 11,2020 consequent to this, government of India 

declared lockdown on March 23, 2020 and the company temporarily suspended the operations of the company in compliance with the lockdown instructions issued by 

central and state governments. COVID-19 has impacted the normal business operations of the company by way of interruption of production, supply chain disruptions, 

unavailability of personnel, closure/lock down of production facilities etc. during the lock-down period which has been extended till May 17,2020. However, production 

and supply of goods has commenced during the month of April 2020. The Company has concluded that the impact of COVID-19 is not material on long term basis based 

on aforesaid events. Due to the nature of the pandemic, the Company will continue to monitor developments to identify significant uncertainties relating to revenue in 

future periods. 

The Company has made detailed assessment of its liquidity position for the next year and t he recoverability and carrying value of its assets comprising property, plant 

and equipment, intangible assets, right of use assets, investments, inventory and trade receivables and other financial assets. Based on current indicators of future 

economic conditions, the Company expects to recover the carrying amount of these assets. The impact of COVID-19 on the Company's financial results may differ from 

that estimated as at the date of approval of these standalone financial results. The Company w ill continue to closely monitor any material changes arising of future 

economic conditions and impact on its business. 

Operations at our Hydro Power Plant at Tawa are seasonal in nature. The plant generally remains closed in the 1st quarter, starts operating in the 2nd quarter, peaks in 

the 3rd quarter before tapering down in the last quarter. 

10 IThe figures of the previous period have been regrouped / rearranged wherever considered necessary to make them comparable with current period classification. 

11 IThe Board has not recommended any final dividend. The interim dividend of Rs.25/- per equity share already paid shall be treated as the final dividend for t he financia l 

year 2019-20. Thus, the total dividend for the financial year 2019-20 remains Rs.25/- per equit y share. 

Place : Noida(U.P) 

Dated : 17th June, 2020 
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For HEG Limited 

RA VI Digitally signed by 

JHUNJHUNWAL RAVIJHUNJHUNWAL 
Date: 2020.06.17 

A 17:14:06 +os•30• 

Ravi Jhunjhunwala 

Chairman, Managing Director & CEO 
DIN No.00060972 

9



H:6 I HEG LIMITED 
Corporate Office : Bhilwara Towers, A-12, Sector -1, NOIDA - 201301. 

Registered Office : Mandideep (Near Bhopal ), Distt. Raisen, Madhya Pradesh-462046. 

Phone : 0120-4390300; Fax : 0120-4277841 
CIN: L23109MP1972PLC008290 Website: www.hegltd.com Email: heg.investor@lnjbhilwara.com 

STATEMENT OF CONSOLI DATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2020 

~ in Crores 

Quarter Ended Yea r Ended 

SI. No. Particulars 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019 

Audited Unaudited Audited Audited Audited 

I Revenue from Operation 374.44 393.69 1,346.6S 2,149.02 6,S92.83 

II Other Income 42.29 27.28 42.28 143.76 109.19 

Ill Total Revenue (1+11) 416.73 420.97 1,388.93 2,292.78 6,702.02 

IV Expenses 
Cost of materials consumed (Refer note 5) 468.61 261.01 463.96 1,558.13 1,611.84 
Purchase of stock -in-trade - -

Changes in inventories of finished goods, work-in- progress 
294.81 7.28 (117.31) 62.95 (497.06) 

and stock-in-trade (Refer note 5) 
Employee benefits expense (Refer note 6) (3.75) 17.48 43.17 65 .60 197.57 
Finance cost 8.58 8.73 5.86 36 .51 17.97 
Depreciation and amortisation expense 18.88 17.79 18.20 72.13 72.39 
Power and Fuel (Net of lnterdivisional Pu rchases) 34.56 39 .90 46 .58 163.31 183.21 
Other Expenses 77 .64 63 .28 122.25 304.86 439.02 

Tota l expenses (IV) 899.32 415.47 582.71 2,263.49 2,024.94 

V Profit/(Loss) before exceptional items and tax (Ill-IV} (482.59) 5.50 806.22 29.29 4,677.08 

VI Exceptional Items - -

VII Profit/ (Loss) before Tax (V-VI) (482.59) 5.50 806.22 29.29 4,677.08 

VIII Tax expense 

(1) Current Tax (120.79} (2.73} 278.98 (0.19} 1,619.35 

(2) Deferred Tax 4.20 2.29 2.82 (23.90} 7.30 

IX Share of Profit/ (loss) of associates (10.96) (7.17) (42.14) 14.26 (24.27) 

X Net Profit/(Loss) for the period (VII-Vlll+IX} (376.96) (1.23} 482.27 67.63 3,026.16 

XI Other Comprehensive Income (Net of Taxes) 

A. (i) Items that will not be reclassified to profit or loss (0.98) 0.18 (0.70) (0.98) 

(ii) Income tax relating to items that will not be reclassified to profit or loss 0.25 - (0 .06) 0.18 0.34 

8. (i) Items that will be reclassified to profit or loss - - - - -

(i i) Income tax relating to items that will be reclassified to profit or loss -

C. Share of Other comprehensive Income of Associates (0.08) (0.01) 0.04 (0 .11) 0.05 

XII Total Comprehensive Income for the period (377.78) (1.24) 482.43 67.00 3,025.57 

XIII Paid -Up Equity Share Capita l ( Face Value t 10/- per share) 38.60 38.60 38.60 38 .60 38 .60 

XIV Reserves (Excluding Revaluation Reserves) - - 3,473.12 3,755 .09 

xv Earnings Per Sha re ('() - Basic (Rs.) 1 (97.67) (0.32) 124.96 17.52 757.53 

- Diluted (Rs.) (97 67) (0.32) 124.96 17.52 757 .53 
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SEGMENTWISE REVENUE, RESULTS, ASSETS AND SEGMENT LIABILITIES 

~ in Crores 
Quarter Ended Year Ended 

SI. No. Particulars 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31-03-2019 
Audited Unaudited Audited Audited Audited 

A Segment Revenue 

Graphite 358.56 387 .13 1,343.81 2,117.84 6,582.28 
Power 15.87 6.56 29.37 69 .44 121.47 
Others 0.00 0.00 - 0.01 0.01 
Total 374.43 393.69 1,373.18 2,187.29 6,703.76 
Less: Inter segment sales (0.01) - 26.53 38.26 110.93 
Revenue from Operations 374.44 393.69 1,346.65 2,149.02 6,592.83 

B Segment Results 

Profit before tax and finance cost from each segment 
Graph ite (489 .65) (7 .93) 763 .11 (35.80) 4,617.57 
Power 13.13 (0.69) (2.21) 13.55 (17.62) 
Others - - - - -
Total (476.52) (8.62) 760.90 (22.24) 4,599.95 
Add/Less : 
Interest Income 7.28 7.42 23 .05 35.92 49.75 
Ga in on sa le of Investments( Including gain/( loss) on its Fair Valuation) 18.78 14.80 22.64 73.25 51 .49 
Other Unallocable Income net of expenses (23.55) 0.63 5.49 (21.13) (6.13 ) 

Finance cost (8 .58) (8.73) (5.86) (36.51) (17.97) 
Total Profit Before Tax (482.59) 5.50 806.22 29.29 4,677.08 

C Segment Assets 

Graphite 2464.74 3318.32 3479.11 2464.74 3479.11 
Power 147.43 111.24 143.13 147.43 143.13 
Unallocated/ Others 1826.18 1639.29 1522.12 1826.18 1522.12 
Total Segment Assets 4438.35 5068.85 5144.36 4438.35 5144.36 

D Segment Liabilities 

Graphite 799 .11 933.78 1120.62 799 .11 1120.62 
Power 8.63 10.39 9.62 8 .63 9.62 
Unallocated/ Others 118.89 118.87 220.44 118.89 220.44 
Total Segment Liabilities 926.63 1063.04 1350.67 926.63 1350.67 

2 
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STATEMENT OF ASSETS AND LIABILITI ES 
tin Crores 

Particulars 31-03-2020 31-03-2019 
Audited Audited 

A IASSETS 
(1) Non-current assets 

a) Property, Plant and Equipment 733.58 784.48 

b) Capita l work-in -progress 100.61 18.58 

c) Investment Property 3.37 3.54 

d) Right to use Asset 7.39 

e) Goodwill 

0~30 I f) Other Intangible assets 0.35 

g) Intangible assets under development 

h) Biologica l Assets other than bearer plants 

i) Financial assets 

(i) Investments 1,228.22 833.49 

(ii) Trade receivabl es 

(iii) Loans 17.42 11.19 

(iv) Other Financial Assets 

j) Deferred tax asset s(net) 

k) Income Tax Assets(Net) 143.93 39.95 

I) Other non-current assets 144.65 17.27 

Total Non Current Assets 2,379.47 1,708.85 

(2) I Current assets 
(a) Inventories 1,005.14 1,308.39 

(b) Financial assets 

(i) Investments 16.53 108.24 

(ii) Trade receivables 399.41 1,186.88 

(iii) Cash & Cash equivalents 32 .80 29 .16 

(iv) Bank ba lances other than (iii) above 404.48 528 .16 

(v) Loans 0.78 0.62 

(vi) Others Financial Assets 6.86 5.38 

(c) Other current assets 192.87 268.66 

Total Current Assets 2,058.88 3,435.50 

Total Assets 4,438.35 5,144.36 
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B EQUITY & LIABILITIES 

Equity 

(a) Equity share capita l 38.60 38.60 
(b) Other equity 3,473.12 3,755 .09 

LIABILITIES 
(1) Non-current liabilities 

(a) Financia l liabilities 
(i) Borrowings - -
(ii) Trade Payables - -
(iii) Lease Liability 1.14 0.41 
(iv) Other financial liabilities-Security Deposit - -
(b) Provisions 3.91 3.87 
(c) Deferred tax liabilities (Net) 102.05 126.13 
(d) Other non-current liabilities 3.01 2.40 
Total Non Current Liability 110.12 132.81 

(2) Current liabilities 

(a) Financial liabilities 
(i) Borrowings 592.62 666.36 
(ii) Trade Payables 

(A) Tota l Outstanding dues of micro enterp rises and small enterprises 6.58 3.99 
(B) Total Outstanding dues of creditors other than micro enterprises and small 

127.23 376.08 
enterprises 
(i ii) Lease Liability 0.50 0.01 

(iv) Other financial liabilities 65 .22 130.16 

(b) Other current liabilities 12.55 16.05 

(c) Provisions 6.36 19.78 

(d) Current Tax Liabilities (Net) 5.46 5.43 

Total Current Liability 816.51 1,217.87 

Total Equity and Liabilities 4,438.35 5,144.36 
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STATEMENT OF CASH FLOW STATEMENT 

fin Crores 
PARTICULARS Year Ended Year Ended 

31st March, 2020 31st M arch, 2019 

A CASH FLOW FROM OPERATING ACTIVITIES 

Profit before Tax 29.29 4,677.08 

Adjustment for non operating and non cash transactions 

Depreciation and Amortisation 72.13 72 .39 

Interest Paid 36.51 17.97 

Net(Profit)/Loss on property plant and equipment sold / discarded 0.88 3.35 

Allowances for Expected Credit Losses (3.26) 5.35 

Unrealized (Gain)/Loss due to effect of exchange rate changes on assets and liabilities 
(25 .88) (25.47) 

Bad Debts 0.79 0.22 

Gain on sale/fair valuation of investments (73.25 ) (51 .49) 

Dividend earned (1.25) -
Interest received (35.92) (49 .75) 

Adjustments for changes in assets and liabilities 

(lncrease)/Decrease in Trade receivables 818.20 (194.24) 

(lncrease)/Decrease in Inventories 303.25 (796.95) 

(lncrease)/Decrease in Loans, financial and Other assets 192 .03 (689 .37) 

lncrease/(Decrease) in Liabilities and provisions (345.98) 145.79 

Cash generated from operations 967.54 3,114.88 

Income tax pa id 103.76 1,626.65 

Net Cash generated from operating activities (A) 863.78 1,488.23 

B CASH FLOW FROM INVESTING ACTIVITIES 

Addition in Property plant and Equipments (including Capital work-in-progress) (111.24) (48.79) 

Sa le of Property Plant and Equ ipments 1.25 1.07 

(lncrease) /Decrease in Advan ces for Cap ital Expenditure (125.60) (11.40) 

lncrease/(Decrease) in Creditors for Cap ital Expenditure 15 .74 3 .70 

Purchase of Investments (1,092 .01) (666.29) 

Sale of Investments 876.39 -

Dividend received 1.25 -

Interest received 33.72 45.94 

Net Cash used in investing activities (B) (400.51) (675.78) 

C CASH FLOW FROM FINANCING ACTIVITIES 
Repayment of working capita l borrowings (on net basis) (74.04) 368.91 

Interest Paid (including interest on lease liability) (36.51) (17.97) 

Payment of lease liability (0.10) -

Dividend Paid (289.47) (319.67) 

Dividend distribution Tax paid (59.50) (65.71) 

Buyback of Equity Sha re Capital - (754.03) 

Net Cash used in financing activities (C) (459.62) (788.47) 

NET INCREASE(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 3.64 23.99 

Cash and cash equivalents at the beginn ing of the period 
5 

29.16 5.17 

Cash and cash equivalents at the end of the period 32.80 29 .16 
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Notes: 

The above Consolidated financial results have been prepared in accordance with the Compan ies (Indian Accounting Standards) Rules, 2015 as prescribed under section 

133 of the Companies Act, 2013 read with relevant rules issued there under. 

Financial results have been reviewed by Audit Committee and approved by Board of Directors in their respective meetings held on 17th June, 2020 and have been 

audited by the Statutory Auditors of the Company. The Statutory Auditors have expressed an unmodified opinion on the aforesaid results. 

Effective April 1, 2019, the Company adopted Ind AS 116 "Leases" applied to all lease contracts existing on April 1, 2019 using the modified retrospective method along 

with the transition option to recognise Right-of-Use asset (ROU) at an amount equal to the lease liability. On transition the leases that were classified as finance leases, 

applying Ind AS 17, an amount of Rs. 6.34 crore has been reclassified from Property, Plant and Equipment to Right of use assets. An amount of Rs. 0.01 crore has been 

reclassified from other financial liability - current to lease liability - current and an amount of Rs. 0.41 crore has been reclassified from other financial liability - non 

current to lease liability - non current. Consequently there has been no adjustment to the opening balance of retained earnings. 

The lease term in respect of all Operating leases ends within 12 months of the date of initial application and accordingly the company has elected to account for such 

leases as short term lease and has recognised the lease payments as rental expense. 

The adoption of this standard does not have any significant impact on the profit and earning per share of the current period. 

The company has elected to exercise the option permitted under section 115BAA of the Income tax Act, 1961 as introduced by the Taxation Laws (Amendment) 

Ordinance 2019. Accordingly, the Company has re-measured its deferred tax liability as on 31 March 2019 on the basis of rate prescribed in the said section during the 

current year. 

The Company, in accordance with the applicable Ind AS, has recognized its carrying inventory on Net Realizable Value (NRV) basis to the extent applicable and has 

accordingly written down the cost of inventory by Rs.427 crores [included in cost of raw material consumption (RM) Rs. 321 crores and in changes in inventories of 

finished goods and work-in-progress (FG & WIP) Rs. 106 crores in the quarter ended March 31, 2020, Rs.16 crores (included in Raw Material Rs. 5 crores and in changes 

in inventories of Finished Goods and WIP Rs.11 crores) in the quarter ended December 31, 2019 and Rs. 459 crores (included in Raw Material Rs. 326 crores and in 

changes in inventories of Finished Goods and WIP Rs. 133 crores) in the Financial Year ended March 31, 2020. 

Up to the period of nine months ended December 31 ,2019, the company had made a provision of Rs 19.21 crore for the profit related incentives and commission 

payable to the employees including CMD of the company which was grouped under the head in Employee benefit Expenses. Due to sharp fall in the profits during the 

quarter ended March 31, 2020, the said provision needed to be reversed resulting into the negative figure of employee benefit expenses of Rs. 3.75 crore for the 

quarter ended March 31, 2020. 

The figures of quarter ended 31 March 2020 and 31 March 2019 are the balancing figures between the audited figures in respect of full financial year and the published 

figures of quarter ended 31 December 2019 and 31 December 2018 respectively, which were subject to limited review by the Statutory Auditors. 
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8 World Health Organisation (WHO) declared outbreak of coronavirus disease (COVID-19) a global pandemic on March 11,2020 consequent to this, government of India 

declared lockdown on March 23, 2020 and the company temporarily suspended the operations of the company in compliance with the lockdown instructions issued by 

central and state governments. COVID-19 has impacted the normal business operations of the company by way of interruption of production, supply chain disruptions, 

unavailability of personnel, closure/lock down of production facilit ies etc. during the lock-down period which has been extended till May 17,2020. However, production 

and supply of goods has commenced during the month of April 2020. The Company has concluded that the impact of COVID-19 is not material on long term basis based 

on aforesaid events. Due to the nature of the pandemic, the Company will continue to monitor developments to identify significant uncertainties relating to revenue in 
future periods. 

The Company has made detailed assessment of its liquidity position for the next year and the recoverability and carrying value of its assets comprising property, plant 

and equipment, intangible assets, right of use assets, investments, inventory and trade rece ivables and other financial assets. Based on current indicators of future 

economic conditions, the Company expects to recover the carrying amount of these assets. The impact of COVID-19 on the Company's financial results may differ from 

that estimated as at the date of approval of these consolidated financial results. The Company will continue to closely monitor any material changes arising of future 

economic conditions and impact on its business. 

9 I Operations at our Hydro Power Plant at Tawa are seasonal in nature. The plant generally remains closed in the 1st quarter, starts operating in the 2nd quarter, peaks in 

the 3rd quarter before tapering down in the last quarter. 

10 !The figures of the previous period have been regrouped/ rearranged wherever considered necessary to make them comparable with current period classification. 

11 !The Board has not recommended any final dividend. The interim dividend of Rs.25/- per equity share already paid shall be treated as the final dividend for the financial 

year 2019-20. Thus, the total dividend for the financial year 2019-20 remains Rs.25/- per equity share. 

12 !The notes disclosed in the consolidated financial Statements of Bhilwara Energy Limited, one of the associate companies, referred in the Auditor's report under 

'Emphasis of matter' paragraph are being reproduced hereunder: 

(a) I in case of Subsidiary ChangoYangthang Hydro Power Limited, due to various socio-legal issues and non-availability of the clearances from the appropriate authorities, 

the Board of Directors decided to surrender the project. Accordingly, the company submitted its letter dated 11th July 2017 to Directorate of Energy, Govt. of Himachal 

Pradesh for surrender of the project and refund of the entire upfront premium and security deposit paid on the project. Directorate of Energy vide letter dated 03rd 

May 2018 had advised the company to make a presentation on 08th Jun 2018 with complete status followed by the meeting dated 12th Jun 2018. In the said meeting, it 

was decided that current situation at project site and concerned villages shall be assessed jointly by team of officers from DoE, Sr. Project Authority and District 

Administration to ascertain the ground realities with regard to the opposition of the local people towards implementation of Chango Yangthang HEP and to gather their 

views in this regard. 

GoHP vide Notification dated 03rd Nov, 2018 has formed a committee to deal with the issues of various projects which includes Chango Yangthang Hydro Power Limited 

(CYHPL). On the direction of GoHP, a public meeting was conveyed on 14th November 2018 which was attended by various villagers of the project affected area, 

officials of DoE, District administration and CYHPL. During the meeting, the villagers categorically refused for development of any Hydro Electric project in the Hangrang 

valley including 180 MW Chango Yangthang HEP and refused to co-operate on the issue of development of any project. The said committee discussed the Sutlej Valley 

projects on 18th Feb 2019 which included CYHPL. During the meeting CYHPL categorically refused to execute the project in view of severe loca l issue and lapse of 

clearances for the project. Committee has noted the same. In view of this, CYHPL has reiterated its demand for refund of money along with interest. The management 

in confident of recovering fully the upfront premium and security deposit. 
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(bl lln case of Subsidiary NJC Hydro Power Limited, environmental clearance (EC) of Nyamjang Chhu HEP (GX130 MW) was challenged in National Green Tribunal (NGT) by 

NGO. NGT in their order dated 7th April, 2016 suspended the Environment Clearance granted to the project till the directions as given in the order are complied. NGT 

also directed MOEF&CC to make a separate study of E-Flow requirement for protection of Habitat of the Black Neck Crane and for the conservation of the Black Neck 

Crane through the Wildlife Institute of India (WII). While the studies were in progress, Government of Arunachal Pradesh issued instant notice for termination on 22nd 

March, 2019 invoking its right to take over the project on "AS IS WHERE IS BASIS" and allotting the same to third party. The Company filed petition challenging instant 

notice for termination under section 9 of Arbitration Act in District Courts of Itanagar for immediate relief to maintain the status quo which was granted vide their order 

dated 30th April, 2019 and the termination notice was also suspended. WII subrnitted its report to GoAP and the same was submitted to court on pursuance of the 

company. In the report, WII has recommended no construction of Nyamjnag Chhu HEP at site. The project being not viable as per WII report, an application u/s 9 was 

filed seeking refund of upfront premium as per provisions of MoA. District Court vides their order dated 18th March, 2020 disposed of the petition and advised to 

invoke arbitration within 45 days. Due to Covid 19 pandemic lockdown the company approached District Court for extension of the interim protection by another 90 

days which was turned down by them. The company filed an appeal with Gauhati High Court u/s 37 of the Arbitration Act challenging the earlier orders of District 

Courts. An appeal was admitted by The Hon'ble High Court but interim extension was not granted. Interim order of the Gauhati High court in this regard was challenged 

in Supreme Court by filing Special Leave petition. Hon'ble Supreme Court vide its order dated 08th May, 2020 granted the relief for extension with notice to the other 

party. 

(c) I In case of Subsidiary BG Wind Power Limited, pending execution of the PPA expired on March 31, 2019, the Company has recognised revenue @3.14/- kwh based on 

the order issued by RERC vide its third amendment regulation dated 5th March 2019 for execution of the PPA to DISCOM for entire balance project life. GBI also taken 

at applicable rate @0.50/- kwh. 

(d) !In case of Subsidiary Malana Power Company Limited, on April 27, 2019, the Company has received provisional net demand of "8,069.00 Lakhs in relation to wheeling 

charges for the period April 1, 2008 to March 31, 2019 from Himachal Pradesh State Electricity Board Limited (HPSEBL) based on an order passed by the Himachal 

Pradesh Electricity Regulatory Commission (HPERC), which is not in accordance with the agreement entered between the Company and HPSEB (now HPSEBL) in August 

1999. In this regard, the Company has paid under protest an amount of "2,817.00 Lakhs. Based on the legal opinion obtained, the Company is of the view that demand 

is not legally tenable and would not result in any material liability for the period on or before March 2019 on the Company and accordingly has filed an appea l before 

Appellate tribunal, Electricity at New Delhi. 
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(e) jln case of Subsidiary AD Hydro Power Limited, on October 17, 2019, the Central Electricity Regulatory Commission (CERC) passed an Order on the Dedicated 

Transmission System of AD Hydro Power Limited (subsidiary company) in which CERC approved the capital cost of Dedicated Transmission System to ~23,892.00 Lakhs 

as against the capital cost submitted by the Company amounting to ~41,661.00 Lakhs (on the date of COD)/ ~45,284.00 Lakhs (with additional capitalization) and 

accordingly determined the annual fixed cost (Transmission Tariff) for using transmission line for the period 2011-12 to 2018-19. 

The management is of the view that the methods used to derive the capital cost by the CERC are not in accordance with the Central Electricity Regulatory Commission 

(Terms and Conditions of Tariff) Regulations ("regulations") for the period 2009-14 and 2014-19 and Electricity Act, 2003. Further, the Company has filed an appeal 

against the said order before Appellate Tribunal for Electricity (APTEL) and pursuant to an appeal filed, the APTEL has passed an interim order dated January 17, 2020 

and stayed the above said demand and directed not to issue any readjustment bills along w ith the direction to continue to issue the future bills in accordance with the 

CERC Order till the appeal is finally disposed-off. The Company has accordingly started raising the invoices based on the CERC order effective 18th October, 2019 and 

recognized as transmission income. 

Pending litigation and final decision on the appeal, the Management, based on the legal opinion, is of the view that the Order is not legally tenable and wou ld not have 

any material liability on the subsidiary company and accordingly trade receivable (including unbilled revenue) aggregating to ~3,319.88 Lakhs is good and fully 

recoverable and no provision is required in respect of possible exposure aggregating to ~6,121.81 Lakhs towards amount already collected from the users of Dedicated 

Transmission Line till March 31, 2020. 

Further, the management is confident that there would be no significant impact on the financial position of the subsidiary company in respect of transmission losses 

which is to be determined by the NRLDC as directed in the CERC Order. 

Further, CERC has directed to share the losses on the basis of weekly average losses in proportion to the scheduled energy on weekly basis instead of a flat charge of 

4.75% and accordingly directed the NRLDC to compute the same. However, the management is confident that there would be no significant impact on the financial 

position of the subsidiary company in respect of transmission losses as the actual losses during the peak season are likely to be higher. 

Place : Noida(U.P) 

Dated : 17th June, 2020 
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For HEG Limited 

RA VI Digitally signed by 

JHUNJHUNWAL RAVI JHU NJHUNWALA 
Date: 2020.06.17 

A 1 ?: 1 s:23 +os •30• 

Ravi Jhunjhunwala 
Chairman, Managing Director & CEO 

DIN No.00060972 
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Independent A uditor•~ Report 011 the Standalone Fina ncial Results of the Com pany Pursuant to the 
Regulation 33 of th e SEBI (L istin g Obligations and Disclosure Requirements) Regulations, 20 I :i, as 
amended 

To 
The Board of Directors of 
HEG Limited 

Report on the audit of the Sta ndalone Financial Results 

Opi nion 

We ha ve aud ited the accompanying statement of quarterly and year 10 elate standalone fi nancial re~1ilt , of 
HEG Limited ("the Company'' ) for the quarter ended March 3 1, 2020 and for the year ended Mar,:h : I. 
2020 { ··Statement"). attached herew ith. being subm itted by the Company pursuant to the requirement 0 1 

Regulation r of the SEB! (Li sting Obligations and Disc losure Req ui rements) Regul ati ons. 20 : :'>. a~ 
amended (the ··Li sting Regulat ions'' ). 

In our op ini on and to ril e best of our information and according to the exp lanati ons given to us. the 
Stat ement: 

1. is presenkd in c1 ceorclancc with the requirements of the Li sting Regulations in th is regard: and 

11. gives a true and fair view in conformity with the appli cable accounting standards and other 
accounting principles generall y accepted in India, of the net profit and other cornprehensih.: 
income and other fi nancial information of the Company for the quarter and year ended March 3 1. 
2020 . 

Basis for Opinion 

We cond ucted our audi t in accordance with the Standm·ds on Aud iting (S As) specified under Scctiun 
143( I 0) o f the Companies Act. 20 13, as amended (''the Act"). Our respon si bi Ii ties under those Standards 
are further described in the ··Auditor's Responsibi lities for the Audit of the Standalone Financial Resul1 s" 
ect ion of our report. We :.1 re independent of the Company in accordance with the Code of E1hics is ued 

by the Institute or Chartered AccountanL of lndia together with the ethical requ irernents that are relevant 
to ou r audit of the fina ncial statements under the provisions of lhe Act and the Rules thereunder. and \\c' 

have ful fi lled our other t'thi cal resronsibilities in accordance with these req uirements and the Code o i' 
Ethi cs . 'v\'c believe that the audit eviclen -e obtained by us is suffi cient and appropri ate 10 pro vide a ba , i, 
fo r uur up inion . 
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Management ', Respo 11 ~ib il ities for the Stii ndalone Fina ncial Result's 

l he <;ta1emc111 ha, been prepared on the has,s of the standalone ann ual fi nanc ial statemcnt5. The Board oi' 
Director:, 11f'thL' Compan) are responsi bl e~ r rhe preparation and presenrmion of th t:: Statement tbt g1,c, 
a true and fair , ic\\ of the net profit and other comprehensive loss of the Compa11} and ot her financial 
in format ion i 11 accnrda11,x: wi th the appli cable accounting standards prescribed under Section 133 of the 
A ··tread" ith re levant mks issued thereund.:r and other accounting princip les general I) accepted in Indi a 
and in compliance with Regulation 33 0f the Listing Regulations. T hi s responsibili ty also incltr cles 
maintenance of adequ:.itc accounting records in accordance wi th the pro visions of the Act frJr 
5afeguard i11 g of the assets of the Company and for preventing and detecting frauds and other 
irregularities: selection and appl icat ion of appropriate account ing po lici es: 1nak i11g iudgmen,~ and 
est irnates th at are rea~onab le and prudent: and the design. implementation and 111ai nte11an.:e of' adequa1 
internal fin ancial control s. that we I·e operati ng effcctivei y for ensuring. the accurnn and c0mpl et,:nc~, nl' 
the accounti ng record~. rclevanr to the preparat ion and presentation of' the Srn1e111 ent thm give a tniL· and 
iair , ie\\' and are free from mat'eria l mi sstatement, whether due to fraud or error. 

In prepa ring the Sta tement. the Board of Di, ectors are responsibl e for assess ing the Ctmipnn :-• ·s abilit:- to 
continue as a going c:oncern. di sclos ing. a~ applicable, matters relat eu to going concern :.ind u~in,;. rh e 
going concern basis of accounting unless the Board of Directors ei ther intends to liquidme the Cornpan1 
or to cease operati on,. or has no real isti c alternative but to do so. 

T he B0c1rcl () f Directors are also responsib le fo r overseei ng the Compan :, ·~ finan cia l 1·epo11ing. proccs~. 

Auditor· ~ Responsibili ties for the Audit of the Standalone Fi nancia l Results 

Our oh_iee11,·es arc to obtai n reasonable assurance about whether the Statement as a whole is free: frorn 
materia l mi ,<,tatern t;nt. whether clue to fraud or error, and to issue an at tditor ':-, reporL that includes our 
op inion. Re:1~0,iabl e assuranc is a high level of assurance but is not a guarantee that an audit co nducted 
in accordan ce " ith S s wil l always detect a material mi sstatement w hen i t ex ists. l'v1i~statements can arise 
from fra ud or erro r and are considered material if , indi vidu11l ly or in the aggregate. they cnuld reaso1iahiy 
be expected to infl uence the economic decisi ons of users taken on the basis of the Statement. 

As part oi' an audit i11 accordance with SAs. we exercise prate sional judgment and 111ai 11tain pro te~,ional 
skepticism throughout the audit. We also: 

• l dentil\ and a~:;ess the ri sks of material m isstatement of the Statemen t, whet her due to fraud or 
error. de~ ign and per fo rm audit proced ures responsive to tho se risks. and obtain audit ev icknce 
that is suffi cient and appropriate to provide a basis for our opin ion. The ri sk o f not detecti ng a 
materia l misstatem ent resu lting from fraud is higher than for one resulting from error. as fra ud 
may invol ve co l!u ·ion. forgery, intemional omiss ions. mis1·eprcsentations. or the 0verr i le or 
i111 ern:·t1 co11tn,I. 

• Obtain an t111Lkrst:1n ding of internal control relevant to the audit in order to design audit 
procedures that arc appropriate in the circumstances. but not !'or the purpo~e of c:< pressing an 
opi nion 011 the ellect ivcness of the company" s in terna l control . 

• L\,1lua1c the appropriateness of accounting polici es used and the rea,0 11 abk: 11 c,~ (,1· <1cco u11tin!:! 
estimate~ and related -i isclosures made by the Board or Directors. 

• Co11clude 1.> 11 th.: appropriateness or the Board of Directo rs's use of the going concern ba~i,- of 
accounr ing ,ind . bast'd on the audit ev idence obta in..:d. \vllctlicr fl mat eri al uncenaint) e.\is t~ 
re lated to c,e11ts or conditi ons that may cast significant doubt on the Compan)'s abili t) to 
c1.1111in t1 c ,15, a g.oing concern . If we onclude that a material uncertainty e.\ ists. we an:'. reqtrired to 
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dr:111 aIIc: 11 ti 0t1 in Our ::tuditor ·s repoI1 to the related di sclosure~ in the financial re, uir, or. ii , uch 
di~chi-,ure~ ar~- inadeq uate. to mo ify our opinion. Our conclusions are based 0 11 the audit 
c1 id.:11ce obtained up tu the date o l our auditor· report. Ho11 .:, er. fu tu re c1 ent, or C\lnd i tinn~ 
nia: cau::.c he Cn111pa11 y lo cease to rnntinue as a going concern 

• Eva lua1 c th..: mcra l l presentation , structure and conr.em o f the: Statem.:m. 111cluding Ihe 
di s ·lmure~. and 1\ hcther the Statement repre cnts the underl y ing. transactions and cvenb in c1 

mailllLT that achie1·e:, lair presentation. 

l\t1ateria l ity i ::, the magnitude o f misstatem ents in the Statement that. indi vidua lly or in il f _l'.regatL'. make:, it 
probable that the economic decisions of a reasonably know ledgeabl e user or the Sta tement rna) be 
influc:nced . \\' c con :-, ider quantitative materi al ity and qualitati ve fact0rs in (i) planning the , cope of our 
audit work and i11 cql uat ing the results ol our work; and ( ii) to evaluate the effect of any ic!enti ri ecl 
111i sstatc111e11b in the Statement. 

\Ve comm t111 i.:aLe 11 it h those charged with governance rega rding, among other mat ters. the: planned ~cope 
and timing uf the audit and significant audi t find ings. including any signiticant defi cic:11L' ie, in int ernal 
control that II e idc11t i I) during our audit. 

Wt' al so prov ide tho:--e charged 1.v ith governance with a statement that we hav..: complied II irh re le, ant 
eth ica l rcquirc111 e11ts regard ing independence. and to communicate w ith them all relati onship, ancl oth er 
matters that II1 a) rec1sonab l> be thought tc- bear on our indcpe11cle11ce. and where appli cabl e. re lated 
sa feguarcl s. 

Other Matters 

( i l Due tl) the COY ID- I 9 related lockdovm. we were unable: to observe the management ' ~ year-encl 
physical 1-eri ti cation of inventory . We have performed alternatr.: procedure, to audi t the c:-.i ;;;tencc 
of inventor) as per the guidance prnv ided in SA 501 ··Audit Evidence- SpcciJ-i c cunsiderations fo r 
sele-:tL·d itl:111 <, " , which incl udes inspection of supporting documentation re lati ng to purchases, 
produeti,)11. sales. resul ts of cyclica l count performed by the management through the year. and 
have obtained ~uf ricienr appropriate audit evidence to issue our unmodified opinion on thc:sc 
stand al on..: fi1rnn cia l results. 

( ii ) The Statement includes the results for the quarter ended March :; I . 2020 bei ng lhc hal ,111eing iigure 
between the <1ucl it ecl fi gures in respect of the full financi3I year ended March 31. 2020 and the 
pub lished unaudited year-to-elate fi gu res up to the third quarter of the current li11 a1 k" i,il : <:'ar. 11 hi..:li 
11- ere subjected to limited rev iew by us, as requ ired under the Li sting Regulations. 

Our opinion on the Statement is not modified in respect of' the abu ve matter~. 

Dated: 17 .June 2020 
Place: Ludhiana 

For SCV & Co. I ,LP 
Ch artered Accouutants 

/ c-;. ~ RN 00235N/l\5000XlJ f , t,..j,\.,," . < \ 
.· , t f!,/0»1 s;; y I 1 . ~ , . 

I ,: , [S /, 

*,f' (Sanjiv Mohan) 
..=.:/ Partner 

M. No. 086066 
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Independen t Auditor's Report on t he C nsolidated Fina ncia l Results of the Co mpan~· Pursuant to 
t h l-! Reg ulation .B of t h e SEBI (Listing Obligations an d Disclosure Req uirements) Reg ulati ons, 
20 15. as lllll Cllllc d 

To 
The Boa rd of Directors of 
HEG Limited 

Report on the audit of the Consolidated Financial Res ults 

Opi nion 

\h ha,e :1 udi1ecl the' accompanying statement o r conso lidated fina ncial result s o f' HH.J Lim ited ('the 
Co111pai1> · J and it ~ associates for the quarter ended March 31. 20_0 and yea r ended Mc1 rch 3 l . 2020 
("Slaternent" I. nttachccl herewith , be ing submit1ccl by the Company pursuant to the requ irern cnt of 
Regulation 33 of the SEBI (Listi ng Obligations and Disc los ure Requi rements) Regulations. 201 5. cb 

anh!nckd (" l.i st ing Regul at ions·} 

In om ,1pi 11 iu11 and to the best of our information and according to the ex planations g. i,en to Lb and based 
on the cnn ~ickrari011 of the reptlJts of the other auditors on separate aucl i1 ed fi1rnn cial , tatem ents: financial 
resu lts fi nancial inlt1r111atio11 of the associat s. the Statement : 

i. incl ud e~ the resul ts of the following entiti es: 

' S.No I Name of Associates 
-: _I_. . I Bl1i_lwara Energy Limited 

' @1il wara lnfotechnology_L_i_m_i_te_d ___ _ _ _ _ 

Rcla tionshi) 
····- - - ---'----- -----j 
Associate --- ---
Assoc iare 

11. arc pre~e1 1kd in <1ccordance with tht! req uirements of the Li sting Regul ations in th is regard: and 

111. givt!s a true and fa ir view in conformity with the app li cable accounting standards. and other 
acco unting principl es general ly accepted in India. of the tota l comprehensive income and other 
tina11c i:i l informat io n of the Company for the quarter ended Vlarch 3 I, 2020 and year ended 
M,m.:h :; I. 202(!. 

Bm,is for Opi ni on 

1.;v~- co11d ucted our aud it in accordance with the Standa rds on Aucliti 11 g. (SAs ). a · specificd under Secti(lll 
1-+3( I (1 ) or th<:: Companies .Ac!. 20 13, as amr nded ("the Act' J. Our respon~ihi Ii ties under those Standard, 
are further desc ribed in the ··A uditor' s Responsib il ities f0r ril e 1\u dit of the Conso lidated Pinanci:.il 
Results" ~cc tion or our report. We are independent of the com pan~ and ii: :1<;soc iatcs in acc,)rdc111ce \I ith 
the "Cude pf' 1::thics· i~-;ucd by the In sti tute of Chartered Acco untant ~ or l11di ,1 Log<:: thcr 11-ith lhe cli1i,·c1 ! 
rcquire 111 ents that ::i re rdc\' c111t to our audit or the fi nancial ·tatemcnts undcr the provisions o ,· the Act and 
the Ruk:s thereunder. and we have fulfil led our other ethica l respo nsibilities in accordance ,,ith these 
requ ire111 en1<; and the Code of Eth ics. We believe that the audit c,idence obtained by u~ and other audi tors 
in terms or thL· i1· reporls re ferred to in ··Other Matter" paragraph bel()\\ . is suffic ient and appropr iate to 

prc>\' id~- c1 ba~i~ fo r our opinion . 

R..-cd . Offil 
',( \ ' I i l' m, l1'ht·c·I 

J !th•, ,! I, 11! -) I 

\\ \ \,, ' 

~ 

i.·t:· 

( ' 

·,. 
I 

;, lLl f h ,, 
w!!I' I !I~ ~ 
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Matte rs reported in the A udito r's Report on C onsolidated fin a ncial S tatements of BhihH1ra E 11 e1·g) 

Li mitNI , an a ssocia te o f th e C ompan y 

(A ) Material uncertainty r ela ted to going concern of a su bsicli a ry of an associa t t' 

\.\·c dn\\< attenti 011 to rhe matter re lated to material uncertainty re lated to goi ng concern l,r -1 ::.uhsidiar\ or 
Bhilwara Energ) Li mited. :m associate of the Company, reported in the Auditor's Rcpon 011 Consnlidakd 
financia l ~tate 111 e1Jt of the a sociate which is heing reproduced hereunder: 

In l'. ase of Chan go \'angthang Hydro Power Limited, a subsidiary of the associ ate 

In "'Chango Yangthang Hyd ro Power Limited'' the Board of directors decision to surrender t l1 e 
Chango Yfl ngtilang HEP ( 180 MW) project to Directorate or Fnergy, Government of I li111aek1I Pr:1de:, h 
due to clela) and uncertai nty in proj ect execution and long de lay in Governmen t approvals and li cen es 
lapse. the com pan) ha~ wr itten off Capit al Work in progress during the previous year flmounti ng to IN R 

2.7 13. 18 lakhs. These even ts or condit ions. indicate that there exists materi al unc 'rtaillf) that ma> ca~l 
. ign i'ti cant dou bt on the Company·s ability to continue as a going concern since the compan: \1n -; 

inco rporated as a Specia l Purpose Vehic le fo r thi s parti cul ar project. 

The opinion 01·111e auditor of the said company is not modi ticcl in respect of this ma tter. \1 ~0 the opini,rn 
or the aud itor of the associ ate com pany i~ not modi fied in respect of this matter. 

(B) Empha sis o f Matter 
We cl ra\,v atten tio n to the Emphas is of matters reported in the Auditor ·s Report on Co n,nlidmed 
fi nancial Statement.. o i" Bhil wara Energy Limited. an associate of the Compa11). 11111.:h ,lrl' l,ei11 g_ 
reprod uced hereunder: 

( i) In case of Chango Yangthang Hydro Power Limited, a subsidiary of the associate 

The company has surrendered ChangoY angthang HEP ( I 80MW) project in Himachal Pradesh and a~h.cd 
for the rl.': fu nd of Upfront premium of lNR 3789.45 lakhs and -·ecurit, Deposit of IN R 180 lakhs with 
int<! rest since the project is not executab le purely on account of various social-lega l is~uc::s neither in the 
cont ro l of the company nor in the contro l of local admin istration.au thorities. 

Go HP has formed a committee to deal with the issues of vario us projects which includes 
ChangoYangthang Hydro Power Limited (CYHPL). On the direct ion of GoHP. a publi meeti ng 1,a,­

conveyecl, in wh ich the vil lagers categorically refused for development of any Hydro Electric project in 

the Hangrang va lley incl uding 180 MW ChangoYangthang HEP and refused to co-operate Jn the issue of 
deve lopment or any proj ec t. Duri ng the meeting cal led for b) the committee, CHYPI c~1q.!llric, ill ) 
refused to execute the proj ect in vie,., of severe loca l issue c111cl la p:se o r clearance~ r,1r the 1m,jed 
Committee ha noted Lhe Sflm e. 

~-:=-;: .... 
/·'. o 1~ 

I(, l : \ 
; ' JI 

\\'~ ;s /2 ,~ _y 
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& ( ). I p 11 ,r , a:,nn St)eet No 

In Vic\1 uf thi s. the c\lm pan) ha, rei terated its demand for refund nr 111,)ne:- ,il()ng 11 i1 h th,: l!ltt:Tc',t ,11hl 

the 111anagc111 e11t is cnnl1de 1n or recovering the Upfront Fee · and ',ec uri t~ Deposit paid 1)11 .1cc0unt ot 

surrender or proj..:ct. in fu ll. The up front hee and security deposit as 111ent ioned al,ove havL' been grouped 

unckr Otlh.:r '\on-Cu rrent ,ets and , on-•Current Loans- Securit ) Deposit rcspectin'i> . 

w, nlso dr:111 mtcn1io11 ro not no. 12(a) of the finan cial results in th b regard. 

(ii) In NJC Hydro Po11er Limited, a subsidiary of the associate 

T here is t1ncertninty rela ting ro the effects of outcome of petition fil led by the compan) 11 ith Hon·ble 

Guwahati I l igli Court aml I lon' ble Supreme Court cha l lenging the insta nt noti ce issued h:, C,overnm ..:nt 

or runachal Pradc,h ((;o _\ l ror termi nation of the Pro_i ect and in1·ok i1tg its r ight to tak e ,11er the prnicl'l 

on .. AS IS Wl-11:RL IS 13 ,\S IS .. and al lotting the same to thi rd part") . !'he company·s prayer i$ for seeki ng 

refund or upfront prc1 111um as per provision of MoA. in view of rh e Wll report ·ecomrnending n 

constructi,)n of Nya 111 jnag Chim HEP at site. 

We ,li ~o dr,1w at tention to note no. I 2(b) f the financia l resulb in thi ~ rc:garcl. 

(iii) In BG Wind PO\Hr Limited, a su bsidiary of the associate 

In n 1s<c: of' 13C Wind PuwL'r Li mited. the Pnwer Purchase A greement (PPA) with f)J SCOM has e\p i1·c:d on 
March 3 1. 2() 19. Be; \Vi nd Po\1·er Li rnite , Subsidiary is pursui ng for 1->owcr Purchase Agrecrnen l t l'P .;\ 1 

w ith DI SCOivl {I' INR :;_ J..J. per 1<. wh a per RERC third amendment r gulat ion elated 5th March 2019 l(H 

the e11tire duration of the proj ect. T he Discom has yet not renewed the PP,'\. The Company has continued 
to reco!:'.nise Revenue rrom Sale or Power of fNR 367.76 lakhs and Generation Based Incenti ve (GB]) of 
INR 59. 12 lakhs and sh,.lwn under Unbilled Revenue as the management of the co mpany believes that 
PPA will be signed . The company has fi l_ed the writ petition w ith Rajasthan High Co urt. Jaipu r in 1hi~ 
regard and the mutter is still unclecidecl as hearing is continued. 

We also clr.m attention to nNe no. 12(c) ofthe financi al resul ts in thi ~ regard . 

(ivJ In :\fah111a Power C ompany Limited, a subsidiary of the associate 

T here i~ unccTtaint } re lating 10 the effects of outcome of li tigation with I lirn achal Pradesh State 
E lectri city B() a1·d ( 11 PSU3L). 

We alsL1 dra11 at1<.:11tion 1<1 fll)te no. I 2(d) o;·the fi nanc ial results in th i~ regard. 

(,) I II A I) 11,HI ro Power Limited, a subsidiary of the associate 

1·1ic:r..: i , 1111cen ai 11 t> re latillg to the effects of outcome of litigation ,,.ith parties using the rrnnsmi ~, i,)n 
l ine. 

We also dr:J\\ mt-:nt ion 10 note no. 12(e) of the financial result in thi s regard . 

Th~ 0pi11i,1n of tl11:: :w, li to r of the associate co mpany is not modi fi eci in 1·c~pect of matter. stated above. 

Further. our upi1 1i<1n oil the Statement is not modified in respect ofthe~c matters. 

,: 
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I 
Management', Respon sibilities for the Consolidated Financial Results 

' l ht: Statem..:11t ha~ been r reparecl on th t' bas is of the conso li d:.:tt ed :rnn ual financi<1 I statements . The 
Com pan;· ~ Bnard oi" Directors are respon:, ible for the preparation and presental inn of the Stat ement th,1t 
give a true a11c! foir vie,\ of the net profit and other comprehensi\'e inco me and other linanci al inl'<lrmation 
nf the co111pa 11 : i11 c l1 1ding. its associates in accordance with the applicable account ing srandards pre~cribed 
under Sectio 11 133 ,)f tl1c: 1\ cl read wirh 1·elevant rul es issued thcrc1111 dcr ancl other ;1Cco u11ting prim·ipk~ 
121.:nerall:- a..:c,'pled in India and in compl iance ,vith Regulation 33 or lilL' Li sti11 g Regu lmi011 , . I h,· 
respective Bn,1rd ol Directo rs of the company and its associates an": res ponsible fc,r ma inti.:nanc nt 
adequate acc0unt ing n:corcl s in acco rdance \Vith the provisions of the Act !'or Si:lfeguarding of the asseh nl 
the co111 pa11~ and its associates and for preventing and detecting fraud s and other irreguia riti c: -;: ~cii:' ,:tinn 
and application of appropriate accounting polic ies: making judgment s and estimates that are rcasonabk 
and prucle11l: am! the design. implementation <111d maintenance ofadeqw1t e inrernal financial cont rols. rhat 
were opern1i ng el'l'ecti vely for ensuring the accuracy and completeness or the accou nting records, rek,ant 
to the preparation and presentati on or the Statement that g ive a true and fair , ie\>,, and are free 1·rci rn 
materia l mi sstatem.:nt , v\hcthcr due to fraud or error, which have been us.:d for the purpo~c o l' prcpc1rnt iP11 
of'l11e St,11 c111 c11t h) the f)irectors of the Company, as aforesaid. 

In preparing th.: Stat'ement, the respecti ve Board of Directors of thi.: compan y and its associate~ ai-e 
respo11 si lilc im ;1sse~\ it1g the abi lity of th,~ com pany <1 nd its associates to cont inue a~ a going w ncern. 
disclosing . as appli cab le. matters related to goi ng concern and using the go ing concern bas is 0 1· 

acco t1111 ing unk s:, the respecti ve Board of Directors either intends to liq11iclme th.: co1npan) or to ..:ea~e 
operati ons. or ha:,; no real ist ic alternative but to do so. 

The respcct i, ,: Board of Directors of the ·ompany and its assoc iates arc also responsibl e f'or ,we1·seeing 
the finan cial repo rt ing process of the comp:1ny and its associates. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Result s 

Our objecti ves are to obtai n reasonable assurance about whether the Statement as a whok: i~ free from 
mater ial rni ss tmernent. whethe r due to fra ud or error. and to issue an audi tor ·~ report that inc ludes uur 
opin ion . Rcaso11a blc. a~surance is a high level of assurance, but is not a guarantee that an audit conducted 
in acco rdance with S swill always detect a material misstatement when it ex ists. Misstatements can arise 
from fraud or c: rror and are considered material i( individually or in the aggregate . they cou ld n:asonabl: 
be expected to inllu cn cc the economic dec isions of users taken on the basis of the Statement . 

/\s pa rt of an audit in accordance with SA~. we exercise profess ional judgment and mai 11 ta in profess ional 
skeptici sm th rnughuut the audit. We al so: 

• Iden ti f) a11d as,css the risks of materi al misstatement of the Statement, whether clue to fraud or 
crrur. des ign and 1,erl i.> rm aud it procedures responsive ro those ri sks. and obta in audit e\·idcnce 
that is suffi cien t and appropri ate to provide a basis for our op inion . The risk or not dete..:ti 11 g n 
nuHeria l miss tatement resulting from fra ud is hi gher than fo r one rc,; ulti ng !'rorn error. as fraud 
1rn1:- ill\oh c <.: ()ll11sion. fo rgery, intent ional om issions. mi srepresematilll b. ,,r the <l\ erri, ic· ,lf 
i nr c: rn ~il ,·(11111·,1 1. 

• Obtai n :111 1.111dcr~1a11d ing of internal control relevant to the audit 111 order to de:s ign audit 

procedmc:s th at :,re appropriate in the circumstances. but not tor the purrose or expre,s i11 g an 

c1pi11iun t>n th e: d Tective 11ess ot' the company' s internal cont rol. 

• Elal u:1t e the appro pr iateness of'accoun ting policies used and the reasonableness of acco unt ing 
e~1i111 :1tc:, :111 ,l related disclosu res made by the Board of Directors. 

• CPnc !u clc cln the app ropriateness of the Board of DircctOl's· use of the goi ng concern bas i, o t' 

accounting. i1 11d. bas ··cl on the au•di t evidence obtained, vv hether a material uncertainty exists 

rcl:1t ed to e\ ellh or conditions that may cas t signifi cant doubt 011 the abi lity of the compan :- and 
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S('V & Co. LLP 
i I, ,h'<1Li:1k' Ic, co 111 inue as a going concern l fwe conclude thai a 111aIeri al uncenaint~ t! >. i, h . \\'C 

are rcquI1 'u tu dra11 :mention in our auditor's report t0 the related di-.,ck>sure-., in the State111 ..::m () r, 

i f" , ti_·h di -.,..:I(),ur..::, are inadequate, ro modify our opinion . Our co11 clusio11, are Nbc:d on the audi t 

e1 i,k1 1.:e 11 h1.1i 11cd up to the elate o f our auditor" repo rt. Ho11ever. h11ur · evenh or C\lnditi ons 

ma~ c<1 u,e the co mpa 1y and its associates to cease to continue as a going conce rn . 

• 1"1 nlt1atc the ,wera ll presentation. structure and co ntent or the Statement. inclucli 11 g. the 

cl1 scl,Hin.:,. and whether the Stat ement represent the underl y ing tr:-lll saction~ nnd evenr~ in a 

111 :1nm:r Ilrni <1chieves fai r presentati on. 

• Ohta i11 ~uni cicn1 appropriate audi t ev idence regarding the fi nancial rc~ul:~ li nancial in lorrnati on 

of the compm1~ a11d its associates to expres an opinion on the Statement . We are responsibk for 

the dircc li L111. ~upcrvision and performance of the audit o r the fi mrncial i 11 1onna1ion ,,f ~uch 

cllliti,: , i11 cluded in the Statement nfwh ich 1,ve are the independent m1 cl ito r··. For the ot her entities 

incl uc!ccl in the Statement. wh ich have been audited by other auditors. such other audi tors remain 

re:,pu11>il>le I·(,r the direction, supervisi on and performance of the audib cu rri ed out h) them. We 

rcm:1i n ,okl~ rc~ponsibl e for our audit opinion . 

fVhltt' rialit~ i" the magnitude of miss latements in the Statement that. i 11dividual l) or in aggregate. 
mah:~ i t probable that the economic decisions of a reasonably k llow ledgea l le user of the Staremenl 
ma) b,· in il ucnccd. We consider quantitative materialit_ and qual i tati,,e fac tors in ( i ) plann ing the 
scope of our ,tu d1t work and in evaluatmg the resul ts of our work: ;:i nd ( ii ) to cvaluak the effect of any 
identi ti~-,.i mi~~tatc111 e11ts in the Statemt~nt. 

\Ve co rnrnu11i c, 1te wi th those charged w i th governance of the Compan)- and such other entiti es 

included in th ..:: Statement of w hi ch we are the independent auditors regarding, among ot:her matters. 

the plan11 cd . cope and t iming of the audit and significant audit fi ndings, including any igni lic-,-1111 

defic iencies in in tenrn l control that we identify during our audit. We also provide 1hose charged with 

g<1Verna11cc \\ ith a statement that we have compli ed with relc , ant eth ical requ i reinen ts regarding 

independence. and to communicate w ith them all re lationships and other matters that ma) reasonab ly 

be thought to bear nn our independence. and where applicable. related safeguards. 

\Ive also peri<l 1T11 cd p1-.)ceclures in accordance with the Circular Nn. ClltC l' l)i(' i'v1 D l .J.J ''.2 0 1() da,ccl 

i'vlarch 2<). 20 I c; i::-sucd b> the Securit ies Exchange Board of India unde r Regulation ~;~ (8) of the L isting 

Regul 3t iC11b . IO th ..:: c, .tent applicable. 

Ot her Ma tter 

(i l T he accompany ing Statement includes the audited financial resul ts,statement · and other fi nancial 
inforrnat inn. in r.·~pcct ,, rt" o associates, whose financial results.!statemenh include c(1111pany · : share of 
net pro li t \lo,~ ) u r R~. ( In. 96 J crores and s. i 4.26 crores and co111panv· <; , hare or total comprehen ~i I e 
income or R, . ( I I.0'-l l crnres a11cl Rs. 14.1:, crores for the quarter and fo r the year end ed \!larch 3 I . ?U?tl 
respecti ve ly. a,- considered in the Statemen t whose financial results/ finan cin l stn tements. other fin ancial 
information h:11 e hccn attdited by thei r respect ive independent auditor<;. The independent aud ito r·, report 
on the fi1wn cial sratL'll1l'nts financial resul ts/ financial info rmati on of th..:: sc en tit ies hav..: been furn ished to 
us by the i\th1m,gc111cnt and our opinion on the Statement in so fa r as it relates to the amounts and 
disclosures inc luded in res pect of these as oc iates is based solely on the report~ of such aud i tors and the 
procedurc5 pcr f"onn..::d b:, us as stated in paragraph above. 

) I 
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(ii) D11e to th,: CO\! I l) . I ') related lockdown. we were unabl e to observe the 111 ,111agernent · s ~ ear-e nd ph:- ~ical 
vcrilicati (>n of in,cmor:- . We have performed alternate proced ures tu audit the c, istc11ec n1· ,n,entor: a~ 
per the ,c! UidanL·c pr<>, 1dcd in SA 50 I "Aud it Evi dence- Speci fi e c011;idcrations for sekctcd items"·. \\hi ch 
incluck~ 111,-pcc11<i1 1 ll l ~upp,) rt1 ilcl cJocumentation relat ing to pu rch,h C!:- . prod uction. snk~. rc~ul t~ nf 
cyc l icili count 11ednrn1ed h, the management through the year. and ha,c Phta111ecl -;u r tic1e 111 .1pprnprime 
audit nidcncc t,, 1s'> uc (> 11 r unmodifo:d opin ion on these financial resul t 

(ii i) The Statemc111 i11 c! uclcs the resu lts for the quarter ended March 31. 2020 being the ba lanc ing figures 
bet\\een the audi ted figures 111 respect of the full financial year ended March 3 1. 20~0 and the publi shed 
unaudited year-to-dat e figures up to the end of the third quarter of the current financial yea r. which were 
subjected tu a limited re, icw b) us, as requ ired under the Listing Rep.1 tl ation,. 

(iv) Attenr ion is dr,l\\ n t,1 (he !'act that the consolidated fi gures fo r rh e corre5 pondin~ quartc-r ended vla1·ch 

31. 2019. as reported in 1hese tinanc ial resu lts have been approved b) the Cirnpany· s lfo,1rd 01· D,rcc1Ns. 

bm have not been suhicctccl to audineview . 

Our opinion c, 11 the -;1~1terne nt is not modifi cl in respecr of the above matters. 

Place: Ludhiana 
Date: 17' 11 .J une 2020 

For SCV & Co. LL.P 
C hartered Acco untants 

Firm Reg. No: 000235N/N500089 

,::· -'-,·.' . ~-/~-~ 
!,- (-6'~ 
i'· .·, f,,~J-u) '- /P.. ~ ~LJ, 
,·. untan!s / • ~ v ~y (Sanji ,)Mohan) 

P;1rtncr 
iVI.No086066 
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1 BSE Limited 2 
P J Towers 
Dalal Street 
MUMBAI - 400 001. 
Scrip Code : 509631 

17th June,2020 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No.C/1, G Block, Bandra - Kurla Complex 
Bandra (E), 
MUMBAI - 400 051 . 
Scrip Code: HEG 

PROU D TO BE INDIAN 
PRIVILEGED TO BE GLOBAL 

Sub: Declaration pursuant to Regulation 33 (3) (d) of the Securities & Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Dear Sirs, 

I, Gulshan Kumar Sakhuja, Chief Financial Officer of HEG Limited (CIN 
L23109MP1972PLC008290) having its Registered Office at Mandideep, Distt. Raisen, Madhya 
Pradesh - 462 046 and its Corporate Office at Bhilwara Towers, A-12, Sector -1, Naida - 201301, 
hereby declare that, the Statutory Auditor M/ s. SCV & Co. LLP., Chartered Accountants (Firm 
Registnrtion No.000235N / N500089) have issued an Audit Report (Standalone & consolidated) 
with unmodified opinion on Audited Financial Results of the Company for the financial year 
ended 31st March 2020. 

This declaration is given in compliance to Regulation 33 (3) (d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended from time to time. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For HEG Limited 

~~~"2--

(Gulshan Kumar Sakhuja) 
Chief Financial Officer 
he g.investor@lnjbhilwara.com 
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Bhilwara Towers, A-12, Sector-1 
Naida· 201 301 (NCR-Delhi), India 

Tel. : +91 -120-4390300 (EPABX) 
Fax: +91 -120-4277841 

Regd. Office : 
Mandideep (Near Bhopal) Dist!. Raisen - 462046 
(Madhya Pradesh), India 
Tel. : +91-7480-405500, 233524 to 233527 
Fax: +91 -7480-233522 

Website: www.lnjbhilwara.com Website: www.hegltd.com 
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