
















































































































Restricted Group 
Notes to Special Purpose Combined Financial Statements for year ended March 31, 2024 
(All amounts are in Indian Rupees (in million), unless otherwise stated) 

43 The Ministry of Power has notified Electricity (Late Payment Surcharge C'LPS'') and Related Matters) Rules, 2022 through a notification dated 3 June 2022. The rules 
prescribe the manner In which the DISCOM shall clear outstanding dues in EMis ranging between 12 and 48 months, pertaining to generating companies. 

Total receivables of Rs 2,110.32 million as of 30 June 2022 (including LPS) have been discounted using a discount rate of 9.50% per annum. The resultant discounting 
effect of Rs 148.10 million had been recognised as other financing costs in the year ended 31 March 2023. 

During the year, the Group has recognised the following transactions: 

a) The Restricted Group had recognised interest income on delayed payment (LPS) of Rs 23.11 million for the year ended March 31, 2024 which were not earlier 
recognized due to lack of reasonable certainty. 
b) The Group has also recognised unwinding of discounting over the period. This results effect of Rs 67.85 million is recognised as interest income during year ended 31 
March 2024. 
c) Non-current and current portion of receivables (including LPS) as of 31 March 2024 amounted to Rs 218.59 million and Rs 327.39 million respectively. 

44 Kohlberg Kravis Roberts (KKR) & Co, a leading global investment management firm, has entered into an agreement during the period ended September 30, 2022, along 
with the prompter (BM Munjal Energies Pvt Ltd), for the investment up to US$ 450 million (Rs. 36,997.60 million) in Hero Future Energies Global Ltd (the ultimate holding 
company) in the form of convertible preference shares. Most of the proceeds from this raise will be drawn as required for capital expenditure for new projects. In March 
2023 the Group received US$ 165.5 (Rs. 13,606.90 million) of the investment for deleveraglng and purchase by the Group of some of the equity previously invested by 
Abu Dhabi Future Energy Company PJSC- Masdar C'Masdar'') who have exited. During the year Group received US$ 70.22 million (Rs. 5,819.90 million) of investment for 
deleveraging and for capital expenditure for new projects. 

45 Events after reporting period 
There are no events occurred after the reporting period which may impact the financial statement as on March 31, 2024. 

46 The company uses SAP ECC as an accounting software for maintaining its books of accounts for the year ended March 31, 2024. The feature of recording audit trail (edit 
log) facility has been enabled at transaction level throughout the year. However, the audit trail feature at database level was enabled in May 2024. 

47 Figures have been rounded off to the nearest million unless otherwise stated and absolute amounts less than Rs. 5,000 are appearing in the francial statements as "O" 
due to presentation in million, if any. 
*USO to INR exchange rate used is Rs. 83.3739 as at March 31, 2024. 

48 Reclassifications 
Certain reclassifications have been made to the comparative period's financial statements to enhance comparability with the current year's financial statements. As a 
result, certain line items have been reclassified in the balance sheet and statement of cash flows, the details of which are as under: 

Items of balance sheet before and after reclassification as at March 31, 2023 

Particulars Note Amount Before Reclassslflcation Redasslflcatlon 
Right of use asset 3 211.86 37.10 
Other financial assets (Non Current) 8 2,244.03 936.81 
Other financial assets (current) 8 2,444.55 (931.82) 
Trade receivables 5 1,145.22 (4.64) 
Other non current assets 9 183.52 (36.02) 
Other current assets 9 561.74 (1.08) 

Items of Profit and Loss before and after reclassification as at March 31, 2023 

Particulars 

Revenue from operations 
Other Income 
Depreciation and amortization expense 
Other expenses 
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Restricted Group  

Results of Operations-Special Purpose Combined Financials  

For the year ended March 31, 2024 

(Amount in Rs million, unless otherwise stated)  

 
Operating Results  

Revenue from operations 

Revenue from operations increase to Rs. 4,986.50 million for the year ended March 31, 2024, from 

Rs. 4,767.60 million for the year ended March 31, 2023. The primary reason for increase is on 

account of higher revenue generation from wind power plants owing to higher average wind speed 

and higher average irradiance in solar power plant during the year ended March 31, 2024 and sale 

of carbon credit during the year amounting to Rs. 22.77 million.  

Generation for the year ended March 31, 2024, and March 31, 2023 was 956.40 GWh million units 

and 938.84 GWh million units respectively, representing a 1.87% increase as compared to the year 

ended March 31, 2023.  

Other income  

Other income decreased to Rs. 732.20 million for the year ended March 31, 2024, from Rs. 844.55 

million for the year ended March 31, 2023, primarily on account of decrease in LPS income of Rs. 

414.67 million, offset by increase in interest income on loan given to related parties of Rs. 100.17 

million, increase in interest income on fixed deposits of Rs. 107.25 million, increase in insurance 

claim of Rs. 23.42 million, increase in exchange fluctuation of Rs. 39.47 million and amortisation 

of deferred government grant of Rs. 31.14 million during the year ended March 31, 2024.  

Expenses  

Employee benefits expense  

Employee benefits expense increased to Rs. 139.76 million for the year ended March 31, 2024, 

from Rs. 131.55 million for the year ended March 31, 2023, primarily due to increase in salaries, 

wages on account of annual increment cycle and new hirings. 

Finance costs  

Finance costs decreased to Rs. 2,348.25 million for the year ended March 31, 2024, from Rs. 

2,647.03 million for the year ended March 31, 2023, primarily on account of (i) decrease in interest 

on 4.25% senior secured notes of Rs. 126.26 million (ii) decrease in interest on discounting of 

trade receivables of Rs. 150.15 million (iii) decrease in interest on debts and borrowings banks and 

financial institutions of Rs. 3.26 million (iv) decrease in interest on compulsory convertible 

debenture of Rs. 16.28 million and (v) decrease in interest on optionally cumulative convertible 

debenture of Rs. 9.02 million offset by increase in other finance cost Rs. 6.18 million. 

 

Depreciation and amortization expense 

Depreciation and amortization expense was Rs. 1,154.20 million for the year ended March 31, 2024 

and Rs. 1,080.13 million for the year ended March 31, 2023. 

Other expenses  

Other expenses decreased to Rs. 803.45 million for the year ended March 31, 2024, from Rs. 

881.48 million for the year ended March 31, 2023, primarily on account of (i) decrease in operation 

and maintenance expenses of Rs. 38.01 million (ii) decrease in exchange fluctuation expenses of 



Restricted Group  

Results of Operations-Special Purpose Combined Financials  

For the year ended March 31, 2024 

(Amount in Rs million, unless otherwise stated)  

 
Rs. 27.20 million (iii) decrease in legal and professional of Rs. 25.68 million (iv) decrease in 

provisions for doubtful debts and advances of Rs. 15.14 million in the current year (v) decrease in 

rent, rates and taxes by Rs. 9.92 million offset with increase in management fees of Rs. 8.73 million 

and increase in repair and maintenance of Rs. 21.73. 

Tax expense  

Tax expense increased to Rs. 817.22 million for the year ended March 31, 2024, from a tax expense 

of Rs. 299.63 million for the year ended March 31, 2023, primarily on account of increase in 

deferred tax by 542.49 million and decrease in current tax expense by 24.29 million.  

Net Profit/(loss) after tax 

As a result of the foregoing, profit for the year increased to Rs. 454.95 million for the year ended 

March 31, 2024, from profit of Rs. 572.33 million for the year ended March 31, 2023.  

Cash Flow Discussion  

Net cash flow from operating activities 

During the year ended March 31, 2024, the net cash flow from operating activities was Rs. 4,975.61 

million. This net cash flow was primarily attributable to (i) operating profit before working capital 

changes of Rs. 4,100.34 million during the year; (ii) increase in working capital of Rs. 1,089.44 

million and (iii) taxes paid (net of refunds) of Rs. 214.17 million. 

Operating profit before working capital changes of Rs. 4,100.34 million in the year ended March 

31, 2024, was primarily attributed to (i) profit before tax of Rs. 1,272.17 million (ii) adjustment of 

finance cost of Rs. 2,348.25 million (ii) adjustment of depreciation and amortisation expense of Rs. 

1,154.20 million (iii) adjustment of provision for doubtful receivables and advances of Rs. 3.64 

million (iv) adjustment of exchange fluctuation income of Rs. 39.47 million (v) adjustment of 

finance income of Rs. 435.15 million (vi) adjustment of interest income on unwinding of discounted 

trade receivables of Rs. 67.85 and (vii) adjustment of amortisation of government grant and 

deferred revenue of Rs. 63.46 million (viii) adjustment of provisions no longer required written 

back of Rs. 14.11 million (v) adjustment of unwinding of discount on deposits of Rs. 2.99 million 

and (vi) adjustment of operation and maintenance reserve accretion of Rs. 54.89 million . 

The changes in working capital in the year ended March 31, 2024 of Rs. 1,089.44 million, was 

primarily attributed to (i) decrease in trade receivables of Rs. 269.02 million; (ii) increase in trade 

payables Rs. 25.19 (iii) increase in provision of Rs. 20.32 million (iv) increase in inventories of Rs. 

17.59 million (v) increase in other financial assets of Rs. 13.41 million; (vi) decrease in other assets 

of Rs. 378.48 million (vii) increase in other financial liabilities of Rs. 4.92 million; and (viii) increase 

in other liabilities of Rs. 422.51 million.    

Net cash generated from investing activities  

During the year ended March 31, 2024, the net cash flow used in investing activities was Rs. 

1,920.67 million, which was primarily on account of purchase of Property plant & Equipment Rs. 

156.53 million, investment in fixed deposits of Rs. 1,584.00 million and loan given to related parties 

of Rs. 456.35 million offset with interest received during the year of Rs. 276.21 million. 

 



Restricted Group  

Results of Operations-Special Purpose Combined Financials  

For the year ended March 31, 2024 

(Amount in Rs million, unless otherwise stated)  

 
Net cash generated from financing activities.  

During the year ended March 31, 2024, the net cash flow used in financing activities was Rs. 

3,718.19 million, which primarily on account of repayments of borrowings by Rs. 1,862.49 million 

and interest payment of Rs. 1,855.69 million. 
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