
 
 

 
 

 
  

 

 
 
To the Members of Hero Future Energies Private Limited  
  
Report on the Audit of the Consolidated Ind AS Financial Statements 
 
Opinion 
 
We have audited the accompanying consolidated Ind AS financial statements of Hero Future Energies Private 
Limited (hereinafter referred to as Holding  its subsidiaries (the Holding Company and its 
subsidiaries  of the consolidated Balance sheet as at March 31 2021, the 
consolidated Statement of Profit and Loss, including other comprehensive income, the consolidated Cash Flow 
Statement and the consolidated Statement of Changes in Equity for the year then ended, and notes to the consolidated 
Ind AS financial statements, including a summary of significant accounting policies and other explanatory 
information Ind AS . 
 
In our opinion and to the best of our information and according to the explanations given to us and based on the 
consideration of reports of other auditors on separate financial statements and on the other financial information of 
the subsidiaries, the aforesaid consolidated Ind AS financial statements give the information required by the 
Companies Act, 2013, as amended Act  in the manner so required and give a true and fair view in conformity 
with the accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at 
March 31, 2021, their consolidated loss including other comprehensive income, their consolidated cash flows and 
the consolidated statement of changes in equity for the year ended on that date.  
 
Basis for Opinion 
 
We conducted our audit of the consolidated Ind AS financial statements in accordance with the Standards on Auditing 
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are further described 
in the Consolidated Ind AS Financial Statements  section of our 
report. We are independent of the Group in accordance with the Code of Ethics  issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the consolidated Ind AS 
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our audit opinion on the consolidated Ind AS 
financial statements. 
 
Material Uncertainty Related to Going Concern 
 
We draw attention to Note 50 in the consolidated Ind AS financial statements  which indicate that the Group has 
incurred losses of  Rs. 5,448.54 million and Rs. 4,566.27 during the current year and previous year respectively, its 
net worth has been fully eroded owing to accumulated losses of Rs. 15,631.99 million (March 31, 2020: 
Rs.10,278.96) as at the year end and the Company's current liabilities of Rs.56,787.26 million (March 31, 2020: Rs. 
44,226.72) exceeded its current assets of Rs. 16,986.47 million (March 31, 2020: Rs. 15,825.75) as at the balance 
sheet date. These conditions, along with other matters set forth in Note 50 to the consolidated Ind AS financial 
statements, indicate the existence of a material uncertainty that may cast significant doubt about the Group's ability 
to continue as a going concern. Our Opinion is not modified in respect of this matter. 
 
  



 
Emphasis of Matter 
 
We draw attention to: 

(i) note 37 (c) (III) to the Consolidated Ind AS Financial Statements of the Group, whereas it has been 
mentioned that one wind project subsidiary of the Group with net block of Property, Plant and Equipment 

84.55 million (March 31, 2020: Rs. 1,342.20 million) as at March 31, 2021, is unable to 
ring Feed in Tariff of Rs. 3.61 per kwh 

on legal opinion and internal assessment, management is of the view that final PPA will be executed shortly 
and project will generate future economic benefits and no further adjustments is required in the carrying 
value of PP&E in consolidated Financial Statements. 
 

(ii) note 37 (c) (I)  to the Consolidated Ind AS Financial Statements, whereas it has been mentioned that, 
Government of Andhra Pradesh has issued a Government Order and accordingly, APDISCOM (the 
customer) has asked two subsidiaries 
impugned Government Order and Letter of APDISCOM and has directed APERC to determine on issue 

directed the APDISCOM to pay all pending and future bills of the . The said 
subsidiaries have filed Writ Petition/appeal before the Hon'ble High Court of Andhra Pradesh related to 
these matters. Based on legal advice and management internal assessment, pending the outcome of the cases, 
no adjustment has been made to the consolidated Ind AS financial statements. 
 

(iii) note 37 (c) (IV) to the Consolidated Ind AS Financial Statements, which describes liquidated damages of 
Rs. 120.50 million imposed by Hubli Electricity Supply Company Limited 
commissioning of project. Considering the fact that HESCOM has already provided extension for the delay, 
management has filed an appeal against this with APTEL. Based on internal assessment, the management 
believes that recoverability of trade receivable from HESCOM aggregating to Rs. 183.03 million is good 
and no provision is required against carrying value. 

 
Our conclusion is not modified in respect of the above matters. 

 
Information Other than the Consolidated Ind AS Financial  
 
The Holding 
the information included in the , but does not include the consolidated Ind AS financial statements 

 
 
Our opinion on the consolidated Ind AS financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.  
 
In connection with our audit of the consolidated Ind AS financial statements, our responsibility is to read the other 
information and, in doing so, consider whether such other information is materially inconsistent with the consolidated 
Ind AS financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 
 
 
  



Responsibilities of Management for the Consolidated Ind AS Financial Statements 
 
The Holding and presentation of these consolidated 
Ind AS financial statements in terms of the requirements of the Act that give a true and fair view of the consolidated 
Ind AS financial position, consolidated Ind AS financial performance including other comprehensive income, 
consolidated cash flows and consolidated statement of changes in equity of the Group in accordance with the 
accounting principles generally accepted in India, including the Indian Accounting  Standards (Ind AS) specified 
under section 133 of the Act read with [the Companies (Indian Accounting Standards) Rules, 2015, as amended. The 
respective Board of Directors of the companies included in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Group and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the consolidated Ind AS financial statements 
that give a true and fair view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated Ind AS financial statements by the Directors of the Holding 
Company, as aforesaid. 
 
In preparing the consolidated Ind AS financial statements, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going concern, disclosing, 
as applicable, matters related to going concern (refer note 50 to the consolidated financial statements) and using the 
going concern basis of accounting unless management either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 
 
Those respective Board of Directors of the companies included in the Group are also responsible for overseeing the 
financial reporting process of the Group. 
 

Consolidated Ind AS Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated Ind AS financial statements as a 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated Ind AS financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the consolidated Ind AS financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.  
 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the Holding Company has adequate internal financial controls system in place and the 
operating effectiveness of such controls. 

 
  



 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management.  

 
 

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the ability of the Group to continue as a going concern. If we conclude that a material 

 
consolidated Ind AS financial statements tainty 
stated above) or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

 
the Group to cease to continue as a going concern.  

 
 Evaluate the overall presentation, structure and content of the consolidated Ind AS financial statements, 

including the disclosures, and whether the consolidated Ind AS financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.  

 
 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the Group of which we are the independent auditors, to express an opinion on the consolidated 
Ind AS financial statements. We are responsible for the direction, supervision and performance of the audit of 
the consolidated Ind AS financial statements of such entities included in the consolidated Ind AS financial 
statements of which we are the independent auditors. For the other entities included in the consolidated Ind AS 
financial statements, which have been audited by other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. 

 
We communicate with those charged with governance of the Holding Company and such other entities included in 
the consolidated Ind AS financial statements of which we are the independent auditors regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 
 
Other Matter 
 
We did not audit the consolidated Ind AS financial statements and other financial information, in respect of five 
subsidiaries, whose Ind AS financial statements include total assets of Rs 64.80 million as at March 31, 2021, and 
total revenues of Rs 0.12 million and net cash inflows of Rs 2.25 million for the year ended on that date. These Ind 
AS financial statements and other financial information have been audited by other auditors, which Ind AS financial 

anagement. Our 
opinion on the consolidated Ind AS financial statements, in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries, and our report in terms of sub-sections (3) of Section 143 of the Act, in so far as it 
relates to the aforesaid subsidiaries is based solely on the reports of such other auditors. 

 
Our opinion above on the consolidated Ind AS financial statements, and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of the above matters with respect to our reliance on the work done 
and the reports of the other auditors and the financial statements and other financial information certified by the 
Management.  
 
 
 
  



Report on Other Legal and Regulatory Requirements 
 
As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the other auditors 

paragraph we report, to the extent applicable, that: 
 

(a) We/the other auditors whose report we have relied upon have sought and obtained all the information and 
explanations which to the best of our knowledge and belief were necessary for the purposes of our audit of the 
aforesaid consolidated Ind AS financial statements; 

  
(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidation 

of the financial statements have been kept so far as it appears from our examination of those books and reports 
of the other auditors; 

 
(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the Statement of 

Other Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated Statement of Changes 
in Equity dealt with by this Report are in agreement with the books of account maintained for the purpose of 
preparation of the consolidated Ind AS financial statements; 

 
(d) In our opinion, the aforesaid consolidated Ind AS financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as 
amended; 

 
(e) The going concern matter described in Material Uncertainty Related to Going Concern paragraph above, in our 

opinion, may have an adverse effect on the functioning of the Group;  
 

(f) On the basis of the written representations received from the directors of the Holding Company as on  March 
31, 2021 taken on record by the Board of Directors of the Holding Company and the reports of the statutory 
auditors who are appointed under Section 139 of the Act, of its subsidiary companies, none of the directors of 

 incorporated in India is disqualified as on March 31, 2021 from being appointed as a 
director in terms of Section 164 (2) of the Act;  
 

(g) With respect to the adequacy and the operating effectiveness of the internal financial controls over financial 
reporting with reference to these consolidated Ind AS financial statements of the Holding Company and its 
subsidiary companies incorporated in India 1  to this report; 

 
(h) The provisions of section 197 read with Schedule V of the Act are not applicable to the Holding Company for 

the year ended March 31, 2021. In our opinion the managerial remuneration for the year ended March 31, 2021 
has been paid / provided by its subsidiaries incorporated in India to their directors in accordance with the 
provisions of section 197, wherever applicable, read with Schedule V to the Act. 

 
(i) With respect to the other matters to be i  11 of the 

Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information 
and according to the explanations given to us and based on the consideration of the report of the other auditors 

: 
 

i. The consolidated Ind AS financial statements disclose the impact of pending litigations on its consolidated 
financial position of the Group in its consolidated Ind AS financial statements  Refer Note 37  to the 
consolidated Ind AS financial statements;  
 

ii. Provision has been made in the consolidated Ind AS financial statements, as required under the applicable 
law or accounting standards, for material foreseeable losses, if any, on long-term contracts including 
derivative contracts if any; and 

 
  



iii. There were no amounts which were required to be transferred to the Investor Education and Protection 
Fund by the Holding Company and its subsidiaries during the year ended March 31, 2021. 

 
 
 
For S.R. Batliboi & CO. LLP  
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005  
 
 
 
 
______________________________ 
per Pravin Tulsyan 
Partner 
Membership Number: 108044 
UDIN: 21108044AAAAHZ7127 
Place: Gurugram 
Date: June 24, 2021  
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CONSOLIDATED Ind AS FINANCIAL STATEMENTS OF HERO FUTURE ENERGIES PRIVATE 
LIMITED  
 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 

 
 
We were engaged to audit the internal financial controls over financial reporting of Hero Future Energies Private 

 
31, 2021, in conjunction with our audit of the consolidated Ind AS financial statements of the Company for the year 
ended on that date.  
 

 
 
The respective Board of Directors of the Holding company and its subsidiaries incorporated in India, are responsible 
for laying down and maintaining internal financial controls based on the internal control over financial reporting 
criteria established by the Holding Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 

of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of 

and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Act. 
 

 
 
Our responsibility is to express an opinion on the Holding Company's internal financial controls over financial 
reporting with reference to these consolidated Ind AS financial statements based on our audit conducted in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 

under section 143(10) of the Companies Act, 2013, to the extent applicable to 
an audit of internal financial controls, both issued by the Institute of Chartered Accountants of India. 
 
Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to obtain sufficient 
appropriate audit evidence to provide a basis for an audit opinion on internal financial controls over financial 
reporting with reference to these consolidated Ind AS financial statements of the Holding Company. 
 
Meaning of Internal Financial Controls Over Financial Reporting With Reference to these Consolidated Ind 
AS Financial Statements 
  
A company's internal financial control over financial reporting with reference to these consolidated Ind AS financial 
statements is a process designed to provide reasonable assurance regarding the reliability of financial reporting and 
the preparation of financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting with reference to these consolidated Ind 
AS financial statements includes those policies and procedures that (1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) 
provide reasonable assurance that transactions are recorded as necessary to permit preparation of consolidated Ind 
AS financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of management and directors of 
the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the consolidated Ind AS 
financial statements. 
 
 
 
 



 
 
Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference to these Ind 
AS Financial Statements 
 
Because of the inherent limitations of internal financial controls over financial reporting with reference to these Ind 
AS financial statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting with reference to these Ind AS financial statements to future periods are 
subject to the risk that the internal financial control over financial reporting with reference to these Ind AS financial 
statements may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 
 
Opinion 
 
In our opinion, the Group has, in all material respects, adequate internal financial controls over financial reporting 
with reference to these Ind AS financial statements and such internal financial controls over financial reporting with 
reference to these Ind AS financial statements were operating effectively as at March 31, 2021, based on the internal 
control over financial reporting criteria established by the Group considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 
 
 
 

For S.R. Batliboi & Co. LLP      
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005  
 
 
 
 
per Pravin Tulsyan 
Partner  
Membership No.: 108044 
UDIN: 21108044AAAAHZ7127 
Place: Gurugram 
Date: June 24, 2021 
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Hero Future Energies Private Limited 
Results of Operations- Consolidated Financial Statements 
(All amount in Rs million, unless otherwise stated) 
 

Year Ended March 31, 2021, Consolidated Financial Results 

 

Operating Results 

Revenue from contract with customers 

Revenue from contract with customers increased to Rs. 13,265.42 million for the fiscal year ended March 

31, 2021 from Rs. 12,127.32 million for the fiscal year ended March 31, 2020. This increase was primarily 

due to a solar project (300 MW) being operational for a longer period in the current year as compared to 

previous year. This increase is offset by lower wind speed in wind power plants impacting the generation 

during high wind season. 

Generation for the fiscal year ended March 31, 2021 and March 31, 2020 was 2,948.67  GWh million units 

and 2,397.24 GWh million units, respectively, representing a 23.00% increase as compared to the fiscal year 

ended March 31, 2020.  

Other income 

Other income increased to Rs. 1,025.57 million for the fiscal year ended March 31, 2021 from Rs. 896.38 

million for the fiscal year ended March 31, 2020, primarily on account of Rs. 118.25 million gain on loss of 

control of subsidiary, and Rs. 207.67 million increase in interest income on fixed deposits and income tax 

refund. These effects are partially offset by a Rs. 180.71 million decrease in gain on settlement of derivative. 

Expenses 

Cost of material consumed 

Cost of materials consumed increased to Rs. 127.97 million for the fiscal year ended March 31, 2021 from 

Rs. 40.03 million for the fiscal year ended March 31, 2020, primarily increased in line with increase in 

revenue of rooftop projects (C&I). 

Employee benefits expense 

Employee benefits expense decreased to Rs. 651.22 million for the fiscal year ended March 31, 2021 from 

Rs. 711.50 million for the fiscal year ended March 31, 2020, primarily due to decrease in employee stock 

option plan expenses (provision) which is partially offset by increase in salaries and wages on account of (i) 

the annual increment cycle and (ii) accounting effect wherein, employee benefits expenses were capitalized 

as a part of project cost in certain projects for the year ending March 31, 2020. 

Finance costs 

Finance costs increased to Rs. 12,016.53 million for the fiscal year ended March 31, 2021 from Rs. 10,206.26 

million for the fiscal year ended March 31, 2020. This increase was primarily due to (i) Rs. 1,441.24 million 

increase in interest on debts and borrowings on account of finance cost capitalised as a part of project cost 

in certain projects for the year ending March 31, 2020, (ii) Rs. 389.97 million accretion of interest on 

compulsory convertible preference shares and (iii) Rs. 295.19 million increase in other finance cost on 

account of prepayment penalty for preclosure of long-term borrowings consequent to issuance of 4.25% 

Senior secured notes, which is partially offset by a Rs. 325.97 million decrease in Interest on Non-

Convertible Debenture (NCD). 

For the fiscal year ended March 31, 2021, and 2020, the HFE Group capitalized Rs. 6.45 million and Rs. 

592.01 million of borrowing costs, respectively. 



Hero Future Energies Private Limited 
Results of Operations- Consolidated Financial Statements 
(All amount in Rs million, unless otherwise stated) 
 

Depreciation and amortization expense 

Depreciation and amortization expense increased to Rs. 4,255.68 million for the fiscal year ended March 31, 

2021 from Rs. 3,788.37 million for the fiscal year ended March 31, 2020, primarily due to the higher asset 

base resulting from commission of a 300 MW solar energy project.  

Impairment of assets 

Impairment of assets was Rs. 553.51 million for the fiscal year ended March 31, 2021, compared to Rs. 150 

million for the fiscal year ended March 31, 2020. Impairments in the fiscal year ended March 31, 2021 

primarily resulted from (i) impairment of Property, plant & equipment of Rs. 104.23 million at Clean Wind 

Power (Devgarh) Private Limited and Clean Wind Power (Pratapgarh) Private Limited; (ii) impairment of 

Goodwill of Rs. 145.26 million at Bilwara Green Energy Limited; (iii) impairment of Capital work-in-

progress of Rs. 45.42 million at Clean Wind Power (Satara) Private Limited; and (iv) charge of Rs. 258.60 

million in respect of inventory of capital items held by Clean Solar Power (Jaipur) Private Limited based on 

an assessment of its current market price, taking account of its physical condition and obsolescence. 

Other expenses 

Other expenses increased to Rs. 2,732.64 million for the fiscal year ended March 31, 2021 from Rs. 2,653.69 

million for the fiscal year ended March 31, 2020, primarily due to (i) Rs. 236.40 million increase in operation 

and maintenance expenses arising from commissioning of a 300 MW solar energy project, (ii) Rs. 103.19 

million increase in insurance expenses (iii) Rs. 99.34 million increase in liquidated damages, and (iv) Rs. 

226.01 million increase in mark-to-market losses on derivative instruments. These effects are partially offset 

by a decrease of Rs. 573.53 million exchange fluctuation expense due to favorable exchange rate.  

Tax expense 

Tax credit increased to a net tax credit of Rs. 598.02 million for the fiscal year ended March 31, 2021, from 

a net tax expense of Rs. 40.12 million for the fiscal year ended March 31, 2020 primarily due to recognition 

of deferred tax assets on carryforward losses.  

Net profit/(loss) for the period 

As a result of the foregoing, loss for the period increased to Rs. 5,448.54 million for the fiscal year ended 

March 31, 2021, from Rs. 4,566.27 million for the fiscal year ended March 31, 2020.  

Cash Flow Discussion 

Net cash from operating activities 

In the fiscal year ended March 31, 2021, the net cash flow from operating activities was Rs. 8,919.64 million. 

This net cash inflow was primarily attributable to operating profit before working capital changes. The 

operating profit before working capital changes was Rs 10,380.93 million for the fiscal year ended March 

31, 2021. The changes in working capital for the fiscal year ended March 31, 2021, was primarily due to (i) 

an increase in other financial liabilities of Rs 345.20 million, (ii) increase in other liabilities and provisions 

of Rs. 124.97 million, (iii) tax refund of Rs. 767.72 million and (iv) an increase in trade and other payables 

of Rs 360.92 million, which are partially offset by (i) an increase in other assets of Rs 361.89 million, an 

increase in trade and other receivables of Rs 1,530.98 million on account of overdue of trade receivables and 

an increase in other financial assets of Rs. 1,149.94 million. 



Hero Future Energies Private Limited 
Results of Operations- Consolidated Financial Statements 
(All amount in Rs million, unless otherwise stated) 
 

 

 

Net cash flow from investing activities 

In the fiscal year ended March 31, 2021, the net cash flow from investing activities was Rs. 856.51 million, 

which primarily consisted of net proceeds from maturity of fixed deposits with banks of Rs 1,811.53 million, 

interest received of Rs. 327.81 million, proceeds from sale of equity shares of subsidiary of Rs. 44.15 million 

and net proceeds from sale of mutual funds of Rs. 144.99 million. These effects were partially offset by net 

purchases of property, plant and equipment including capital work in progress, intangibles, capital creditors 

and capital advances of Rs. 1,399.00 million and investment in fellow subsidiary of Rs. 72.97 million. 

Net cash generated used in financing activities 

In the fiscal year ended March 31, 2021, the net cash used in financing activities was Rs. 11,806.22 million, 

which primarily consisted of Rs. 14,927.08 million of repayments made on borrowings and interest paid of 

Rs. 8,995.79 million. These effects were partially offset by Rs. 11,405.09 million of proceeds from long-

term borrowings, proceeds from issue of compulsory convertible preference shares of Rs 789.62 million. 

 


