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Consolidated Financial Results of Bharat Heavy Electricals Limited for the quarter 
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LIMITED REVIEW REPORT-Standalone Financial Results 

The Board of Directors 
Bharat Heavy Electricals Limited 
New Delhi 

We have reviewed the accompanying statement of unaudited standalone financial results of Bharat 
Heavy Electricals Limited ("the Company") for the quarter ended 30th June, 2023 ("the Statement") 
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended. 

The preparation of the Statement in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34, (lndAS 34) "Interim Financial Reporting" prescribed 
under Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting 
Rules), 2015, as amended read with the Circular is the responsibility of the Company's Management 
and has been approved by the Board of Directors of the Company. Our responsibility is to issue a 
report on these financial statements based on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures, applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with applicable Indian Accounting 
Standards and other recognized accounting practices and policies, has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

Place: New Delhi 
Dated: 04.08.2023 

For A B P & Associates 

M. No. 058790 
UDIN:23058790BGVWBS8103 
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LIMITED REVIEW REPORT- Consolidated Financial Results 

The Board of Directors 
Bharat Heavy Electricals Limited 
New Delhi 

1) We have reviewed the accompanying statement of unaudited consolidated financial results of Bharat Heavy 
Electricals Limited ("the Company") and its Joint Ventures (together referred to as "the Group"), for the quarter 

ended 30th June, 2023 attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2)The preparation of the Statement in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standard 34, (lndAS 34) "Interim Financial Reporting", prescribed under Section 133 of the 
Companies Act, 2013, read with Rule 3 of Companies (Indian Accounting Rules), 2015, as amended, read with 
the Circular, is the responsibility of the Parent's Management and has been approved by the Parent's Board of 
Directors of the Company. Our responsibility is to express a conclusion on these financial statements based on 
our review. 

3) We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity" issued by the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material misstatement. A review is limited primarily 
to inquiries of company personnel and analytical procedures, applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and accordingly, we do not express an audit opinion. 
We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent applicable. 

4) The statement includes the results of Joint Ventures: BHEL-GE Gas Turbine Services Pvt. Ltd (BGGTS). 

5) Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review report of other auditor as given in paragraph 6 below, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6) The consolidated unaudited financial results include the Company's share of net profit after tax of Rs. 16.11 
er. and total comprehensive income of Rs. 16.15 er for the quarter ending 30th June 2023 as considered in the 
consolidated unaudited financial results, in respect of Joint venture-BGGTS is based on its financial results which 
have not been reviewed. 
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7) We did not review the financial statements of two jointly controlled entities i.e. Raichur Power Corporation 
Ltd. and NTPC-BHEL Power Projects Pvt. Ltd. The consolidated financial statements do not include the group's 
share of net loss and other comprehensive loss of these jointly controlled entities as the Group has already 
recognised accumulated losses equal to the cost of investment in its financial statements in respect of these 
jointly controlled entities. 

8) The accounts of Power Plant Performance Improvements Ltd. a joint Venture of BHEL have not been 
consolidated as the said company is under liquidation. 

Our conclusion on the Statement is not modified in respect of the above matter. 

Place: New Delhi 
Dated: 04.08.2023 

For A B P & Associates 
Chartered Accountants 

\~E 
(CA Kamal Kumar Chanduka) 

P~RTN'EIF 
M. No. 058790 

UDIN: 23058790BGVWBT6713 
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6 fth1tl:tl(\.,0SS} betoive tM'('.3 •r-4 +S) 'iMUij) ~71.03 

1 Tax. ~\\'[l-0JJs1: 

1!",:Ci1n~oL TUX-- ~8.43 
, ·111 ll~tf cm;erHaJ {JJ~.27)' Jl7,6ll 

~ ·Merl>J1'1fitf-(I..Q11~) ror the Jtll"dQ.d (6.-7) (>43Al9) 'lill,oo 

9 ' nrne1' Cu:mpreticmil\,f 1_1it:(WIIJl(J~~ll<lllS:Cl(!itt of lni:) (iS,)4) (136.'19) 

16 total Coil1ji'rellemfo•t'.ilflt'.f)111l' 11fter ,urx !t11•-tJ1<- Jii."rfod .(t-'4-9) (35(,.03) 47431.1 

II Ptofit for 11:w 1ufrio.d-.:1ttl'lbnh\lilc h> 
bivi1cri,if tht': Cori,pifoy {343.89) ,/iU:00 
N•!l-Cun!r\)llit.1¥. h:ncrct( , , 

11 ()1}1Ci--Com:11.f'~htin.siv:¢ b1comt•. /_(£;.:jfe.tnc:ffot'ibc ~llrlotl 1-\llJ'.lhllta!Uc-h1 

QwM'.1'$ oYtl'l,e·-Comtfa_nJ (!2',1'\) (1,6,9'1) 

N.-01t:(jt)11tn}l1i11g h1J.CfCS.l ·' , 

1l 'i'-0fa'ltomtH'..1-'h11,11~h.:.e lnttHnV'tor thC'l1¢lioi;1 'Rttrib11t11bk to 

O-i.vncts-OJ'ihc C~tintnmy (.1nih03) ~74.111 
Non tPti-trolfl.ng t1n~!'C:Sl ' ' ' 

14 P1fid~11j)-'{lfluity-sbi1 i').! 1:111il_iJtl {tro.ce~\1~I_ue Rs 2 ·p•fr·sJ1!lr¢) ,,(,;r.,11 6%.41 
' 

Hia Other.'Ei}Uit;1 ,s11;.60 iHJLiii 
lo Uusit & n_il11te~ ·:f:u-~pJ;1gt }•J1r$hr1rc (ll.'9,) l_.7:i 

()loi ilil1 iinliscij) {JWt.ai1J1u11l_i.~t'd~ 

rt~ti·~ y ~~~✓ " ' ,, ·/( 
; ,. ' ( \ 

) ,J "' "' i FRN 't ;1 315104E iq 
"1> 4:-.~ ~ - 0 . ,!'ibAC;CO ,, 

' ·---~"" 

R•ICr ' 

'.Yt:M.)i:ndC'i:1 

,o.•,.101, )1.03,jUB 

{~J'll~µdh~d) ·(Audi!¢d} 

M49,4~ zmpo 
2i2.51 llJ8.(;4 

461:l.OO ,l331\4,9l 

7b;28 4$8,63 

4742,t8 'il~~}.57 

l-030,77 5875,'.?_j 

1~!l.M 4/,57;,3 

Ul0.04 $421.08 

59,(16 404.18 

12.48 (57.15) 
' 

H9lt:74 ;j(i0.6J 

~6;6~ $6-0,34 

97;!111 ,521,43 

'171.,25 ~~7'°3 
,!i.006,50" .23430,15 

(7M,12l 42L4l 

il.3.38 56.0l 

. 

(lS0.84) 479;44 

nu,221 
(«..SSl 113,27 

(.lll.7,!l~J 477.39 

4,0,10 /IMS) 

(147;~.9) illiMl 

(18'/;99) 497,39 

40,IO {1ti;61!) 
, " 

(147;~9) 4~0,71 

G'J6,-ili 6.9~,4I 

156$l,76 ~i\JJl.62 
{0;54) 1,37 

J il(!-l. l\l)~ li'ltl!S~d} 



llc2mentwisc Revenue. Results , Assets fllld Liabilities 
R• ,er, 

Co11,olldafod Results 
SL. PARTJCilLA.nS 03 M:Cnt~s EJlded ·yearl!.ndcd 
'NO. 30.06,2023 :3;1,9! .1023 30;06,2022 ')l:03.).023 

. (UilJudittl~} tu~nudlle!ll I ,(Un1M1t,d) {A11~lt•d) 
l ; ~camcot·Rar-enue 
" J.l.ow-er 38lM.~ ,6)66,31 :lM6,lO 17~98,98 
~. lndunt,·y ~99;,21 1653.06 923;:z9 463M2 

Tot1'l 4818;37 7819,37 4449.49 l2136,il0 
: lni:.er segmental revenue 

Sn)~1. I lriC(lmc f_l'Qm ppe.ra_ti;ttns 4818,37 7819,37 4449.41 
' 

22136.30 

2 §;m:m1J1tt··ll"a~1i!t& (l'!:1;2fiti(~Dl !rnfot!rl !Ja t·[1'fnnng11 Cos!) 
A l>o:w~i' (119.93) 1089.1$ ,(71.87) 1400,3). 

.D Jndu8ti·y ·' (43.22) a42,1-0 HUO 4l2,S3 ' 

Total (163,)~ 1431.85 39,33 ·1832,85 
Le8sr Fii.11u~·Cost 167.96 .161.06 9,7.88 S21,4~ 

.Ott.1.ir liiiitll0!l1ible eX1~lldittfre (ncf.of .i1tcolru:1) 131i05 ,93,16 !~l.:W 831.98 

T0;tnl p·1'<lft.fl,ttl£qre, '.l'llt '{4(,2,16) 877,03 (ZS0.84) 479.44 

3 SNrnent Asaef:i 

A Power 4J8W,90 406M;~~ n97s,32 40616,~8 
B . fod11dry 8490,84 8234.70 7P89.60 it,::::~ C 1Jnallu~ttlll 9.3.65.92 10468.61 9939.48 

T-0_tat Aue.ti 59674:66 59369,79 $$907.40 5936M~ 
4 Scmne:nt Lta.btfities_ 
A 

1 
:Powel' l079i.~s 22366.53 20078,86 22366.SJ 

n Industry 5067;77 '140;86 4328.78 5140.86 
C lJon'llQcnttd !~42.3.3 '50:14.36 5140.59 5034,36 

ToU!I Liabilitit& $'l202;65 ~:!541,75 l9S41l;23 32541.75 
·-· NOTES 

1'he figures btwe beli11 r~grouped/reari1tnged ,_\\'here.venowidcl''c'd lt'ctessat:y f<1 l!-O:tif1.u•m to the em•i•eri:t"_ll'eril>d1il classitfoatJdti. 

2 'l'-h.e llb_~V~ rcsU:lt! 111\v~ :bUn=prep»red bl ·11:teordl\il.Ce,·with·~lllmc11.blc_SEBr.~tdhig ()bJ_lgatiouifiind_ Diirn_lo.~ure J{eq,uh-titi01it$) R~gUIMio1':11i:20lS, ThtsC 
.t'0.S:uh.diave ·l_)een-revi_ewed<by tile ;\udit Con,mit:te~.an~ np1wove~ by .t,be Board-o:f'O'Jr_c,cton in U1~tr _m1;i:cting }l~ld gn -04_;08;1-02-3. 

3 'fb~·.(l1umcli1l results :ita",e.b1:c11 pr~Jmredfo ncc:ordanc.e w(tli Judbm Acco_'11lti11:g· S1fmd,:;ird (INJ) .. 'A,m 11.s.prl).llt'.J'.llm.d :J!;Rt;lerS.~tt(on.l33._of the Coi:npa1ifes 
A"elt 2013. Th,r":Statntorj Au.'dit!}i-S ~f-tJ1_t ·to11tJ)~11y .tuwe ·cl:\rrhltl Jl-ut tbe_li1i1Hed 1'evlew or thtse tesulfs in ·terms of U.egolatlOP ·3;3 ·of.SE BI (Lis6n_g 
bbligntiomrnnd_ di~doi.nre r~1uironmnM,-R~gul~tio1µi 1 Zi}J~, -1111 ml:Jep;{l_ed, , .. 

-4 A(ldif'lo.111tfdl.\tfo!lttres a~ pe.tReguil\tl-0n 52(4)_.nf SEBI ({,istfng -06Hgt1tfo1;111,-M1ll -Dhclosur~ RM111h'e.n:m11t:sj B.-rgu.lat}on11.JiOl5- a_r0-1.ml;loi;~~.a~Ann~xurt .A, 

For A)J),1 & Associ11tcs 

:C.l!At't~l'c~ ~011nfa11ts 

Jl,ll.N-~ 

CMl ~ Knnr:t'r-Cluui:duktl 

"(Nrtlltt) 

M. NO, 0587-!J-O 

· 'Plac_c I New Delhi 
l>ll.fc ! 04,-08.'2023 

{Jl)IN: ~ '3 o5 '?>r~o'6G,VWBTe'r I?, 

(br, Nalln Sh(n;hal) 

Cl1~gDfrcct01· 



Attnexu,e A 

hif6rmat_1on:'as-._re~11ired'.tttitf~_r l(egti!itlon-52-{4} of'S-EBl {Usfing-dbllgatlons".and tllstkiso-re-1te:qu1re·rnetrts}'R-egufai.:fo_n{ tOJ:S as ameni.t'ed"'fiOttftfme to thne', for-the QUa'rtef .. ended 
36th -Junc.,2023· Jsas-rrrt:!ntion-edbelow: 

;i} 'The _tim,_~JiY'llas l'ej)';llif~Omrto!rtf.Ji' P.tj,lffl-.un th"tff m15e:ctlVe dti"e: J.J:.,t~; Jhe--(Qmmerd:il Papers {tts«id)·of-the.c'.tlm.J)ll~-i,S"·,;m'30itdune;.102J'l~-l'il( • The·Corripw1y l,3't·rel:1it11!.d."CJ\Rli 'Al.+~-Mit1it by­
Cill'RE ahd~lri"d AH" ~t!f1gby-lru'lfa:·1tiit1!'1gs-. 

lH ~ty-fitl_laiH:W11ifomiil1ifl"11 _ 

'ta}-turtent rtilfo 

i~bffiebt~i:tltyraiiO 

(.ii:}I'lebt-~~:covkra~_faflo-. 

:dJ·Lon;ifetr:'i:O-tfbt-ti:fW6r'l'\\(1; ;;·apnai 

te) !nte~st service w,l_i/,t~ig-li ra1r1 

(1)-'1~al btibi tJj:To1al Assets ralio 
' 

'{g:j ltwenlB:ry-ttll'nO\fer t.a!lo:·i 

'{ij).Tr.::u:te.tece'lval:iies ·10~er r.nid $ 

:lti} sad~8bfs. 10- Bttciun1s-.reci!Nabl1i.ta1!0 

\» t"i:irfeiir-.tfubuiiy- Ratio-

(k) Opeflllitig pr!Yfii ratio 

(l:! Nsl pr-0f\t. ~o. 
f, . • 

('in) t-/"!!'t'W6i11\'(R'S;/Cr':} 

°t(1l"Prolii'Att~r--ra~ '.{k1S-.ibi:.}-

to)E,amirigP,ai-Sfo.i:re· {.Rs.) 

{pj'Ci'!~tal r-!i;dl!tfiPffOl'f_(f>SetVe: !Rs,.lCd 

S".R111i#"mn1Jtl P.lffi<>:tiii-1\Ci/b\!<'h 3nn.ii,il;,,tl. 

'CQns:olid\rte·d 

J:.'2k 'i':29' 

Ttie·comi,-arfy-a'oes nol-hmi-e ariy tong te(J11 ·-tie'bi -ai~~·t:uii~:u,ese-i:a~s ·iie -r:otitl;)!if1000l<i, 

fofa'i ~Wings 

Reve'nwfTtom 
t0rifrirct~ wim 

i::uil¢meis 

R~v~'r:we /tom 
oci:;trad.s.Wlth 

cus1omors 

~aa·ctebls _ _wffiJ:e:o":O!f 

c:urrenrcratill'rlles 

l P,or.;tcBerorernt:~e,;t__ 
·' Oepredajion /l. Ta1o:'~ 

-Olfierlt1Cllme: 
" 

P!'Ofrt.0fui ·!he iesr­
(?An 

Tdta(Assef5• 

A ~·erag_e,tM,,enfofy 
(Ne_t) 

Average- i'rada 
r:eGffi.vable(ne!i 

i:;ioss'i'r,;ide 
R<etefvlilfile~ 

rotat tla.liiilt!as. 

~"\ienue:·n-pm 
~OfYlf 

R'eY&nue tfffll;i­
Operat!?,'1$ 

Shat:e-·Capii3f "" -Rl!Sllive-arn:!'. S\1fptt1S 

'f>i'ofitaft'<:trm 

-Rro-n1 tor tlie -i_eai" 
('f>A.T} 

weigfifu&;-3;,,e:mg·e.flo. 
·or shares. 

0.1$ 

'f25, 

3,24 

0:00 

o).£r 

{6;95j%. 

('i:B,i;,.. 

26472-01 

'(34ia9}-

tb'.w.;1 

":'37.87 

0,09 O)jg 

.:p;; 3,33· 

3:41 3:29' 

{j_Q!'i 9.£10 

oi1~ -imz: 

i1i-t:4o;t (3"~5j•/4. 

7.-4;!.¾ f,\::{)2)%. 

,26828;0:f -iG35§,'r1 

'6.1'1:-tJd- :f'f$7.sl9)-

1;'.f5, {b:5~1': 

,3'7";-57 Si'.87 

j~¾~ ril111nted i,rr,1¢-Z.i.leciiitril!l., Th~ ·nl;)ut&:s h~~;,; ~-IWIW~i~mir,;J\!d\ '.l\lhWW-ifron!lli!e:r.et! ,,-&-i!U3fy lo nMlfo,ir:lto'lb.i-'•cllriMt~il,-,.h. cli!S$iljiaili,i,; 

·i~1:_orihe.4&i-p-pllfo',:,{l;pht<ifl'.-i~'lcil-m,11Y0>1 l".' rts11.;c\:o'1 $~,;~Ot,o;·tirlirt11Vm 1":t<>Un! • .-o'~btti).,it,ii;.'P_-i~er.in~!>./;"h-ains '.& biiwnhite r_~p1fu,l 1_eii'ii!'/t-i.1\I·~ 

·0,:09 

3.32 

3'il't, 

-OJ)()-

·0(72 

1.31% 

.;?ll'4'¼ 

26s28-:ro-

47t.3'9-

drr 

~)51 



AnneKur;i A (cont,) 

t} Details of prevfou$ clue date, next due date for the payment ofinterest.and .repayment of Commercial Papers 
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