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From: Rajeev Kalra, Company Secretary, 

BHEL, Siri Fort, New Delhi - 110049 

To: 1. BSE Limited, Mumbai (Through BSE Listing Centre) 

2. National Stock Exchange oflndia Ltd., Mumbai (Through NEAPS) 

Sub: Unaudited Financial Results for & upto the quarter ended 31st December, 2023 

Pursuant to Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, 

it is infonned that the Unaudited Standalone and Consolidated Financial Results of Bharat Heavy Electricals 

Limited for & upto the quarter ended 3 pt December, 2023, have been approved by the Board of Directors of 

the Company in its meeting held today, 13th February, 2024. A copy of the said results alongwith the Limited 

Review Reports, issued by the Auditor is enclosed herewith. 

Time of commencement of the meeting: ~ \ '. ~0 ~ I" 

Time of commencement of agenda in the meeting: o \ ·. '\o t .J-\ 

Time of conclusion of agenda regarding approval of results: o l : l ~ t1\ 
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(Rajeev Kalra) 
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S. L. CHHAJED & CO. LLP 
CHARTERED ACCOUNTANTS 

The Board of Directors 
Bharat Heavy Electricals Limited 
New Delhi 

LIMITED REVIEW REPORT 

R-12, Maharana Pratap Nagar, 
Zone-I, BHOPAL- 462011 
Tel. : (0) 2553507, 2553960 

(M) 9009044477 
e-mail : chhajed_abhay@hotmail.com 
website: www.slchhajed.com 

We have reviewed the accompanying statement of standalone unaudited financial results of Bharat 
Heavy Electricals Limited ("the Company") for the quarter and Nine Months ended 31st December, 
2023 ("the Statement") attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, as amended. This statement 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. 

Auditor's Responsibility 
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. 

Emphasis of Matter 
We draw attention to Note No. 04 forming part of reviewed results for the quarter under review. The 
note describes the extant accounting policy followed by the company and the ICAI (EAC) opinion for 
Factoring time value of money while calculating Expected Credit Losses (ECL) on deferred debt 
(retention money). In view of the complexities involved in working out the revised ECL model, as 
explained in the note, the company has stated to be working on priority and shall conclude by Mar'24. 
Post the sam e, the resultant impact will be suitably incorporated in other equity / current year 
profitability in the year-end (FY 2023-24)_ financial statements. Our opinion is not modified in respect 
of this matter. 

Conclusion 
Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement of standalone unaudited financial results prepared in accordance 
with applicable Accounting Standards and other recognized accounting practices and policies, has 
not disclosed the information required to be disclosed in terms of Regulation 33 and 52 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 
UDIN: 24406044BKBEIC1688 
Dated: 13th Fehruarv 2024 

For S.L. Chhajed & Co. LLP 
Chartered Accountants 

F.R.N - 00~ C~c0oo277 

·~ 
Vijit Baidmutha 

Partner 
M. No. 406044 

Branches: INDORE, JABALPUR, RAIPUR, DELHI, MUMBAI, KOLKATA, NAGPUR, MALEGAON, BENGALURU 



S. L. CHHAJED & CO. LLP 
CHARTERED ACCOUNTANTS 

R-12, Maharana Pratap Nagar, 
Zone-I, BHOPAL- 462011 
Tel.: (0) 2553507, 2553960 

(M) 9009044477 
e-mail : chhajed_abhay@hotmail.com 
website: www.slchhajed.com 

The Board of Directors 
Bharat Heavy Elecb·icals Limited 
New Delhi 

Introduction 

LIMITED REVIEW REPORT 

We have reviewed the accompanying statement of consolidated uttaudited financial results of Bharat 
Heavy Electricals Limited ("the Company") and its share of the net profit after tax and total 

comprehensive income of Joint Ventures (together referred to as "the Group"), for the quarter and Nine 
Months ended 31st December, 2023 attached herewith, being submitted by the Company pursuant to 
the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

Management's Responsibility for the Financial Information 

The preparation of the Statement in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, (IndAS 34) "Interim Financial Reporting", prescribed under 

Section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India, is 
the responsibility of the Parent's Management and has been approved by the Parent's Board of 
Directors of the Company. Our respon~ibility is to express a conclusion on these financial statements 
based on our review. 

Auditor's Responsibility 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, "Review 
of Interim Financial Information Pe1formed 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. 

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

/ ' 
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Conclusion 

Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review report the branch auditors and other auditors referred to in 

paragraph 8 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 and 52 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. 

Emphasis of Matter 
We draw attention to Note No.04 forming part of reviewed results for the quarter under review. The 
note describes the extant accounting policy followed by the company and the ICAI (EAC) opinion for 

Factoring time value of money while calculating Expected Credit Losses (ECL) on deferred debt 

(retention money). In view of the complexities involved in working out the revised ECL model, as 
explained in the note, the company has stated to be working on priority and shall conclude by Mar'24. 

Post the same, the resultant impact will be suitably incorporated in other equity / current year 
profitability in the year-end (FY 2023-24) financial statements. Our opinion is not modified in respect 
of this matter. 

We did not review the financial results of 23 branches included in the standalone unaudited financial 

results of the company, whose results reflect total revenues of Rs. 3784 Cr and Rs. 11006 Cr, total loss 
before tax of Rs. 205 Cr and Rs. 1397 Cr for the quarter & Nine Month ended 31st December 2023 
respectively, as considered in the respective standalone unaudited financial results of the company. 

The financial results of these branches have been reviewed by the branch auditors whose reports have 
been furnished to us, and our conclusion in so far as it relates to the amounts and disclosures included 

in respect of these branches, is based solely on the report of such branch auditors and the procedures 
performed by us as stated in paragraph 3 above. 

The consolidated unaudited financial results also includes the group's share of net profit after tax of 
Rs. 22.33 Cr and Rs. 50.39 Cr and total comprehensive income of Rs. 22.29 Cr and Rs. 50.42 Cr for the 

quarter & Nine Month ended 31st December 2023, respectively, as considered in the consolidated 
unaudited financial results, in respect of joint venture-BGGTS, whose financial results have not been 

reviewed by us. These financial results have been reviewed by other auditors whose reports have been 

furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of this joint venture, is based solely on the report of the 
other auditors and the procedures performed by us as stated in paragraph 3 above. 

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 conh·olled entities. 

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 matters. 

Place: New Delhi 

UDIN: 24406044BKBEID4751 

Dated: 13th February 2024 

For S.L. Chhajed & Co. LLP 
Chartered Accountants 

F.R.N - 000709C/C400277 

(jB~r,.JED & Cq <. /\ifJ • 0 
--; <o -~ 
; BHOPAL * Vi;"it 'JJ;idmutha 
() t? 
'\,; v-t Partner 

<:'f?t;o ACCO-.::,\ 
M. No. 406044 



BHARAT HEAVY ELECTRICALS LIMITED 

UNAU DITED FINANCIAL RESULTS 

FOR THE QUARTER & NI NE MONTHS ENDED 31st DECEMBER 2023 

Standalone Results 

SL. PARTICULARS 03 i\ lonths Ended 

NO. 31.1 2.2023 30.09.2023 31.1 2.2022 

(Unaudiied) {Unaudited} (Unauditrd) 

I Income 

a Sales /Income from Opcralions 5273.49 4944.78 4939.49 

h Other Opcnll ing Income 230.32 180.51 323.89 

Total Rc"enue from Operations 5503.81 5125.29 5263.38 

< 01 her I ncomc 104.15 196.75 98.89 

Tom.I Income 5607.96 5322.04 5362.27 

2 Expenses 

a Cost of raw materials consumed 1490.11 1581.73 1252.76 

b Purchases of Bought out items 1350.41 1265.41 1078.72 

C Civil, erect ion and engineering expenses 1098.96 1127.21 1205.70 

d Co11surn1>tion of Stores & Spares 87.90 82.86 115.47 

e Clrnngcs in inventories of finished goods. work-in-progress and snap 1.92 (347.80) 27.76 

r E1111>lo~·cc hcncfits CXIH,'llSC 1442.01 1282. 11 1429.39 

g Depreciation a ntl amort isation expense 60.60 59.9 1 62.47 

h Fin~mtl· cosls 189.60 180.41 139.25 

i Other expenses 95.36 521.48 9.32 

Total Expenses 5816.87 5753.32 5320.84 

3 Profit /(Loss) before exceptional items and tax (1-2) (208.91) (431.28) 41.43 

4 Exceptional Items -

5 Profi l/(Loss) before 1:ix ( 3 + ~) (208.91) (431.28) 41.43 

6 Tax expense 

a.Current Tax 6.44 (89.32) 

b. Dt.'fcncd tax (52.58) (108.55) 10.43 

7 Net Profit/ {l.oss) for the period (5-6) (162.77) (233.41) 31.00 

8 Other Comp,·chcnsin- lncomc/(Expcnsc) (nrt of tax) (12.18) ( 12.18) 40.1 1 

9 T otal Comprehensive Income nftcr tax for the p('riod (7+8) (174.95) (245.59) 71.11 

10 Paid-up equity share capital (Face Value Rs 2 per slrnrc) 696.41 696.41 696.41 

II Other Equity 25642.08 25817.03 26105.22 

12 Uasic & Diluted Earnings Per Share (0.47) (0.67) 0.09 

(not annualised) (not annualised) (not annualised) 

Segmentwisc Revenue, Results , Assets and Liabilities 

Standalone Results 

SL. PARTICULARS 03 Months Ended 

:'10. 3 1.1 2.2023 30.09.2023 31.12.2022 

(Unaudiled) (Unaudited) (Unaudilcd) 

I Segment Rcnnuc 
,\ Power 4060.52 3927.18 3992.12 

B Industry 1212.97 1017.60 947.37 

Total 5273.49 4944.78 4939.49 

I ntcr scj!mcnt.11 revenue 

S;1lcs I Jncomc from opcr:llio,1s 5273.49 4944.78 4939.49 

SegmC'nl Results {Profit/(Loss} before Tax & Finance Cost} 

A Power 142.79 (158.20) 443.84 

B Industry (4.20) (37.59) (72.80) 

Total 138.59 (195.79) 371.04 

Less: Finance Cost 189.60 180.41 139.25 

Otlwr unollocablc rxpcnditurc (net of income) 157.90 55.08 190.36 

Total Profit before Tax (208.91) (431.28) 4 1.43 

3 Segment Assets 

A Power 43490.54 42561.32 39986.47 

ll Industry 8959.35 8543.34 8184.66 

C Unallocated 9463.88 10245.48 9836.28 

Tomi Assets 61913.77 61350.14 58007.41 

4 Segml'nt Liabili1irs 

A Powl'r 21870.87 2 17 17.03 20878.91 

II Industry 574 1.82 4690.61 4507.86 

C Un:tllocatcd 7962.59 8429.06 5819.01 
35575.28 34836.70 31205.78 

Rs/Cr 

09 Months Ended Year Ended 

31.12.2023 3 1.12.2022 31.03.2023 

(Unaudited) (Unaudiled) (Audil<d) 

15036.64 14316.93 22136.30 

595.89 821.02 1228.64 

15632.53 15137.95 23364.94 

423.00 403.19 5 14.81 

16055.53 15541.14 23879.75 

4033. 14 3562.58 5875.28 

3775.76 2843.20 4657.33 

3421.56 3856.90 5421.08 

257.91 304.73 404.18 

(201.84) 65.50 (57. 15) 

4 144.1 6 4248.85 5700.63 

180.50 187.77 260.34 

537.97 360.37 521.43 

1016.50 525.78 647.03 

17165.66 15955.68 23430.15 

(1110.13) (414.54) 449.60 

--

(I 110. 13) (414.54) 449.60 

(82.88) (159.65) (111.22) 

(279.40) (104.33) 113.27 

(747.85) (1 50.56) 447.55 

(36.54) 120.31 (17.27) 

(784.39) (30.25) 430.28 

696.41 696.41 696.41 

25642.08 26105.22 26565.75 

(2.15) (0.43) 1.29 

(not annualised) (not annualised) 

Rs/Cr. 

09 Months Ended Year Ended 

31.1 2.2023 31.1 2.2022 31.03.2023 

(Unaudited) (Unaudited) (Audited) 

11806.86 I 1332.67 17498.98 

3229.78 2984.26 4637.32 
15036.64 14316.93 22136.30 

15036.64 14316.93 22136.30 

(135.34) 311.17 1400.32 

(85.01) 89.83 432.53 

(220.35) 401.00 1832.85 
537.97 360.37 521.43 

351.81 455.17 861.82 

(1110.13) (414.54) 449.60 

43490.54 39986.47 40666.48 

8959.35 8184.66 8234.70 

9463.88 9836.28 10902.73 

61913.77 58007.41 59803.91 

21870.87 20878.91 22366.53 

5741.82 4507.86 5140.86 
7962.59 5819.01 5034.36 

35575.28 31205.78 32541.75 



NOTES 

The fig ures hnve been regrouped/rearranged , wherever considered necessary to conform to the current period 's classification. 

The a bove results have Ileen prepa red in accordance with applicallle S E UI (Listing O Miga tions and Disclosure Requireme nts) Regulations, 2015. These results have Ileen re,•iewerl by 
the Audit Committee and approved by the lloard of Directors in their meeting held on 13.02.2024 

3 The financial results hnve been prepared in accordance with India n Accouuting Standard (I D-AS) as prescribed under Section 133 of the Compa nies Act, 2013. The Statutory 
Aud itors of the company have carried 0 111 the limited review of these results in terms of Regulation 33 and 52 of SElll (Lis ting Obligations and disclos ure requirements), Regulations, 
2015. as amended. 

4 As 1icr the extant Accounting Policy of the compan)', lhc loss a llowance in respect of Trade Receivables arc measured at a n amount equa l to lifetime expected credit losses (ECL). 
ICA I (EAC) 01iinion with respect to " Factor ing time value of money while calcu la ting Expected C redit Losses (ECL) on deferred dell! (retent ion money) under Ind AS framework'' is 
received in lhc quarte r under review. 
In view of the complexities in\'ol\'cd in working out the revised ECL model (incl. for contract :1sscl liquidation aligned with timelincs & olhcr inpuls from customers on the likely 
milcstouc achicn-ment schedules). the methodology thereof is being comprehensively reviewed. a long with the quantification of the same. The company is working on priority and s hall 
conclude hy Mar'24. Post the same, the resultant im pact will be suita bly incorporated in other equity / current year prnfilability in the year-end (FY 2023-24) financial statements. 

5 Additional disclosures as per Regula tion 52(4) of SEBI (List ing obligations and Disclosure Requirements) Regulations ,2015 arc enclosed at Anncxurc A. 

As per our review report of even date 

For S. L. C hhajed & Co. LLP 

C hartered Accountants 

ijit~a 

(Parlner) 

i\ I. No. 406044 

Place : New Delhi 

Date: 13.02.2024 

For and on behalf of llharat lleavy E lectr icals Limited 

~,~,l-Jt 
(Koppu Sadashiv i\lurthy) 

Chairman & Managing Director 



Annexure A 

Informat ion as required under Regulation 52 (4) of SEBI (Listing Obligations and Disclosure Requirement s) Regulations, 2015 as amended from time to time, for the Quarter & Nine Months ended 31st December, 2023 is as 

mentioned below: 

a) The Company has repaid Commercial Paper on its respective due date. The Commercial Paper (listed) of the Company as on 3 1st December 2023 is N IL. The Com pany has retained "CARE Al+" rat ing by CARE and "Ind Al +" rating by India Ratings. 

b) K~y Financial Information Standalone 

03 Months Ended 09 Months Ended Year Ended 
Particulars Numerator Denominator 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 

(a) Current ratio Total Current Assets Total Current Liabilities 1.20 1.23 1.23 1.20 1.23 1.29 

(b) Debt-equity ratio 

(c) Debt service coverage ratio 

The company does not have any long term debt and hence these ratios a re not applicable. 

(d) Long term Debt to Working Capital 

(e) Interest service coverage ratio 

(f) Total Debt to Total Assets ratio Total Borrowings Total Assets 0.14 0.15 0.11 0.14 0.11 0.09 

Revenue from Average Inventory 
(g) Inventory turnover ratio ' contracts with (Net) 

3.20 3.16 3.08 3.20 3.08 3.32 

customers 

Revenue from 
Average Trade 

(h) Trade receivables turnover ratio s contracts with 2.94 3.21 3.17 2.94 3.17 3.47 

customers 
recievable (net) 

(i) Bad debts to accounts receivable ratio Bad debts written off 
Gross Trade 0.00 
Receivables 

0.00 0.00 0.00 0.00 0.00 

G) Current Liability Ratio Current Liabilities Total Liabilities 0.72 0.74 0.73 0.72 0.73 0.72 

Profit Before Interest. 
Revenue from 

(k) Operating profit ratio Depreciation & Tax -
operations 

(1.14)%. (7.56)%. 2.74% (5.21)%. (1.78)%. 3.07% 

Other Income 

(I) Net profit ratio 
Profit for the year Revenue from (2.96)%. (4.55)%. 0.59% (4.78)%. (0.99)%. 1.92% 

(PAT) operations 

(m) Net worth (Rs./Cr.) Share Capital + Reserve and Surplus 26338.49 26513.44 26801.63 26338.49 26801 .63 27262.16 

(n) Profit After Tax (Rs./Cr.) Profit after Tax (162.77) (233.41) 31 .00 (747.85) (150.56) 447.55 

(o) Earning Per Share (Rs.) 
Profit for the year Weighted average no. (0.47) (0.67) 0.09 (2.15) (0.43) 1.29 

(PAT) of shares 

(p) Capital redemption reserve (Rs./Cr.) 37.87 37.87 37.87 37.87 37.87 37.87 
-~ '>-,_ 

~ Ratios for the Period have been annualised. Ir"',,,--,-,, , 
Notes : I_~/ -:;\ 
1. Ratios rounded off to 2 decimals. The figures have been regrouped/rearranged , wherever considered necessary to conform to the current period's classifica11on. 

:r; • . . \yf'' . ·: :; I 
2. For the above reporting period. information in respect of Securities premium account, Debt capital. Preference shares & Debenture redemption reserve is NtUNA. 

\ .. \. -
. . - .• 

I).~--~ 
,., .,, . -7 

s 
.A 



Annexure A (cont.) 

c) Details of previous due date, next due date for the payment of interest and repayment of Commercial Papers 

Commercial Paper -
Previous Due date 

Whether Paid or 
Sr. No. Face Value (Rs. Crs) (From April 01,2023 to Next Due Date 

Date oflssue December 31 2023) 
Not 

Principal & Interest Principal & Interest 

I 14-09-2023 500 13-12-2023 YES N.A. 



8 I-IARAT I-IEAVY ELECTRICALS LIMITED 

UNAUDITED FINANCIAL RESULTS 

FOR THE QUART ER & NINE MONTI-IS ENDED 31st DECEMBER 2023 

Consolidated Results 

SL. PAH.TIC UI .ARS 
03 l\lonchs F.ndcd 

NO. 31.12.2023 30.09.2023 31.12.2022 

(Unaudiled) (Unauditrd) (Unaudited) 

I Income 

a Salcs/l ncoml' from Opcrntions 5273.49 4944.78 4939.49 

b Other Openuing Income 230.32 180.51 323.89 

Total RC\'Cnuc from Operations 5503.81 5125.29 5263.38 

C Olhcr l ncomr 95.82 180.09 90.56 

Total Income 5599.63 5305.38 5353.94 

2 E11:pcnscs 

" Cost of rnw materials consumed 1490. 11 158 1.73 1252.76 

b l'urch11scs of Bou~hl oul it ems 1350.41 1265.41 1078.72 

C Ci\'il, erection and engineering cxprnscs 1098.96 1127.21 1205. 70 

d Consump1ion of Stores & Spares 87.90 82.86 115.47 

C Ch:m~cs in im·cntodcs of finished goods, work-in-progress and scra 11 1.92 (347.80) 27.76 

f Employee bcucfils expense 1442.0 1 1282.11 1429.39 

g Dcprcci:Uion and amor1isalio11 exprnsc 60.60 59.91 62.47 

h Finance co~IS 189.60 180.41 139.25 

i Other c~pcnsrs 95.36 521.48 9.32 

Tora\ Expenses 5816.87 5753.32 5320.84 

J Profit/ (Loss) before cxccptiontil items and tax (1-2) (2 17.24) (447.94) 33.10 

4 Share of ,wt 11rofi1/ (loss) or joint \'Cntures accounted for using equity i\ lctho d 22.33 11.95 19.6 1 

5 Exccp1ional lt('ms 

6 l'rofil/ (Loss) before tax (3 + 4 + 5) (19U I) (435.99) 52.71 

7 Tax expense-

a.Currrnt T:lx 6.44 (89.32) 

b. Dcf<'rrt-d t:u (52.58) (108.55) 10.43 

k Net Profit/ (Loss) for the period (6-7) (148.77) (238.12) 42.28 

9 Other Com1u·ehcn"iin• lnco111c/(Expcnsc) (rlCI of tax) (12.22) (12.15) 40.11 

10 Total Comprchcnsi\'C Income aflrr tax for the ,,criod (8+9) (160.99) (250.27) 82.39 

II Profit for cite period attriburnblc to 

Owners of the Company (148.77) (238.12) 42.28 

Non Controlling Intcrc.~t 

12 Other Compn·hemih'C lnconu.• /(Ex1a•nsc) for the 1u•riod attributablr to 

Owners of1hc Company (12.22) (12.15) 40.11 

Non Con1rolhng ln1crcs1 

13 Total Comprehensin• Income for the 1>eriod allribul:iblc to 

Owucrs of the Company (160.99) (250.27) 82.39 

Non Co11trolliug lntc-rcst 

14 Paid-up e<1uity sharl' capital ( Fae" Valuc Rs 2 per share) 696.41 696.41 696.41 

15 Other E:quity 25225.05 25386.05 25657.61 

16 Basic & l">ilutcd Earnin2s Per Share (0.43) (0.68) 0.12 

(uor annualised) (not annualised) (not annualised) 

Segmcntw ise Revenue, Results , Assets and Liabilities 

Consolidated Results 

SI.. PAIITIC UI.ARS 03 Months Ended 

NO. 31. I 2.2023 30.09.2023 31 .12.2022 

(Un:mditcd) (Unaudited) (Unaudited) 

I Seamen! Jlevcnuc 

A Power 4060.52 3927.18 3992.12 

B Industry 1212.97 1017.60 947.37 

Tocal 5273.49 4944.78 4939.49 

Inter segmental rc,·cnol' 
Sales I Jucomc from opcralions 5273.49 4944.78 4939.49 

l St'gmenl Rl'sults {Profit/(Loss} before Tax & Finance Cost~ 

A Power 142.79 (158.20) 443.84 

II lndus1r,• (4.20) (37.59) (72.80) 

Total 138.59 (195. 79\ 371.04 

Less: Finance Cos! 189.60 180.41 139.25 

Other unallorablr l'Xprndi1u,·e (net of income) 143.90 59.79 179.08 

Tola! Profit before Tax (194.9 1) (435.99) 52.71 

3 Segment J\sse1s 

A Po"er 43490.54 42561.32 39986.47 

B Industry 8959.35 8543.34 8184.66 

C Unallocated 9046.86 98 14 .50 9~8,6'k o 
Total Assc1s 61496.75 609 19.16 f? 59,'/w~ 

4 Ser•mcnt l,iahilitics c-::;,,,---
A Power 21870.87 21717.03 -2,0~78.91 
B lndustr~ 574 1.82 4690.61 u.,150J.~.fQ • 
C Um,llor:Hed 7962.59 8429.06 ·,s8l9.01 , 

Total U ahilitics 35575.28 34836.70 \ :u'io5.78 

09 1\lonths Ended 

31.12,2023 31.12.2022 

(Unaudiltd) (Unaudited} 

15036.64 14316.93 

595.89 821.02 

15632.53 15137.95 

389.68 377.01 

16022.Z I 15514.96 

~033.14 3562.58 

3775.76 2843.20 

3421.56 3856.90 

257.91 304.73 

(20 1.84) 65.50 

41 44.1 6 4248.85 

180.50 187.77 

537.97 360.37 

1016.50 525.78 

17165.66 15955.68 

(1143.45) (440.72) 

50.39 43.13 

(1093.06) (397.59) 

(82.88) (159.65) 

(279.40) (104.33) 

(730.78) (133.61) 

(36.51) 120.31 

(767.29) (13.30) 

(730.78) (133.61) 

(36.5 1) 120.31 

(767.29) (13.30) 

696.41 696.41 

25225.05 25657.61 

(2.10) (0.38) 
(not annualised) (not annualised) 

09 Months Ended 

J 1.12.2023 31.12,2022 

(Unaudited) (Unaudited) 

11 806.86 11332.67 

3229.78 2984.26 

15036.64 14316.93 

15036.64 143 16.93 

(135.34) 31 1.1 7 

(85.01) 89.83 

(220.35\ 40 1.00 
537.97 360.37 

334.74 438.22 

( 1093.06) (397.59) 

43490.54 39986.47 

8959.35 8184.66 

~ 046.86 9388.67 

~-75 
57559.80 

Z1 8 .87 20878.91 

1 l } 141\82 4507.86 
/\ · 7~~2/59 5819.01 

35~7$,28 31205.78 

~ ~ .. ,.- . 
,~~ G ~ " 

Rs/Cr 

Year Ended 

J 1.03.2023 

(Audited) 

22 136.30 

1228.64 

23364.94 

488.63 

23853.57 

5875.28 

4657.33 

5~21.08 

404. 18 

(57.15) 

5700.63 

260.34 

521.43 

647.03 

23430.15 

423.42 

56.02 

479.44 

(111.22) 

113.27 

~77.39 

(16.68) 

460.71 

477.39 

(16.68) 

460.71 

696.41 

26131.62 
1.37 

R IC s r. 

Yl'ar Ended 

31.03.2023 

(Audilcd) 

17498.98 

4637.32 

22136.30 

22136.30 

1400.32 

432.53 

1832.85 
52IA3 

831.98 

~79.44 

40666.48 

8234.70 
10468.61 
59369. 79 

22366.53 
5140.86 
5034.36 

32541.75 



NOTES 
I The figure's have bcC'n rc~roupcd/ rC'arran~cd. w herever considered necessary to conform lo the- rurrcnt period's classification. 

2 The abo,·c results have been prcp:ucd in accordance with applicable SEBI (Listing Oblig:Hions :rnd Disclosure Requirements) Regulations. 20 15. These rcsulls ha,·c been rc,,icwcd by the 

Audit Con1111it1ee and approved by the Roa.rd of Directors in their m eeting held on 13.02.2024 

J T he financi.11 results have been prepared in accordance with Indian Accounting Standard {JND-AS) as p rescribed under Section 133 of the Companies Act. 2013. The Statutory Auditors of 
the company h:tVC' cHrried ou t the limited re,,icw of these results in terms of Regulation 33 and 52 of SEBI (Listing Obligat ions and disclosure requirements). Rcgululions, 2015. us amended. 

4 As per the ext :1111 Accounting Policy of the comp:my, the loss allowance in respect of Trade Rccci\'al>lcs are measured a1 an amount equal lo lifetime expected credit losses (ECL). ICAI 
(EAC) opinion with rcSpl'CI to " Factodng time value of money w hile calculnting Expected Credit Losses (£C L) on deferred debt (retention monc)') under Ind AS framework" is rcceind in 

the qua rte r under r ev iew. 
In "iew of the complexities inYo lved in working out the re\'iscd ECL model (incl. for cont ract asset liquidation aligned with timelincs & other inputs from customers on the likely milestone 
ach ievement schedules), the methodology lhcreor is being cornprchensi\'ely reviewed, along with the quantification of the same. The company is working on priority and shall conclude by 

~la r·24, Post the same. the rcsult:rnl impact will be suitahly incorpornted in other e,1uity / current year profitability in the- yc-a r-md (FY 2023-24) financia l srntements. 

Addilional disclosures as p er Regu lation 52(4) of SEBI (Listing obli~ations and Disclosure Rcq uircmenls ) Regulations ,2015 nre enclosed at An nexure A. 

As per ou r rcYicw reporl of c,·en date 

For S.L. Chh:tjed & Co. LLP 

Charlcrcd Accounlants 

(Pa rtner) 

M. :--;'o. 406044 

Place : New Delhi 

Date: 13.02.2024 

For and on behalf of Bharat H('avy Electricals: Limited 

Chairnrnn & Managing Director 



Annexure A 

Information as required under Regulation 52 {4) of SEBI {List ing Obligations and Disclosure Requirements) Regulations, 2015 as amended from t ime to t ime, for the Quarter & Nine Months ended 31st December, 2023 is as 

mentioned below: 

a) The Company has repaid Commercial Paper on its respective due date. The Commercial Paper {listed) of the Company as on 31st December 2023 is Nil. The Company has retained "CARE Al+" rating by CARE and " Ind Al+" rating by India Ratings. 

b) Kty Financial Information Consolidated 

03 Months Ended 09 Months Ended 
Particulars Numerator Denominator 

31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 

(a) Current ratio Total Current Assets !Total Current Liabilities 1.20 1.23 1.23 1.20 1.23 

{b) Debt-equity ratio 

(c) Debt service coverage ratio 
The company does not have any long term debt and hence these ratios are not applicable. 

(d) Long term Debt to Working Capital 

(e) Interest service coverage ratio 

(f) Total Debt to Total Assets ratio 

(g) Inventory turnover ratio s 

(h) Trade receivables turnover ratios 

(i) Bad debts to accounts receivable ratio 

G) Current Liability Ratio 

(k) Operating profit ratio 

(I) Net profit ratio 

(m) Net worth (Rs./Cr.) 

(n) Profit After Tax (Rs./Cr.) 

(o) Earning Per Share (Rs.) 

(p) Capital redemption reserve (Rs./Cr.) 

S Ratios for the Period have been annualised. 

Notes . 

Total Borrowings I Total Assets 

Revenue from 

I 
Average Inventory 

contracts with 
customers 

(Net) 

---
Revenue from 

Average Trade 
contracts with 

customers 
recievable (net) 

Bad debts written off 
Gross Trade 
Receivables 

Current Liabilities Total Liabilities 

Profit Before Interest. Revenue from 
Depreciation & Tax -

Other Income 
operations 

Profit for the year Revenue from 
(PAT) operations 

Share Capital + Reserve and Surplus 

Profit after Tax 

Profit for the year I Weighted average no. 
(PAT) of shares 

I 

0.14 0.15 

I 3.20 I 3.16 

2.94 3.21 

0.00 0.00 

0.72 0.74 

I (0.74)%. I (7.33)%. 

(2.70)%. (4.65)%. 

25921.46 26082.46 

(148.77) (238.1 2) 

(0.43) (0.68) 

37.87 37.87 

1. Ratios rounded off to 2 decimals. The figures have been regrouped/rearranged , wherever considered necessary to conform to the current period's classification. 

2. For the above reporting period. informat,on in respect of Securiltes oremium account. Debt capital. Preferance shares & Debenture redemption reserve is NIUNA. 

~~ .. ~ ,--- <:~ 

0.11 0.14 

3.08 3.20 

3.17 2.94 

0.00 0.00 

0.73 0.72 

3. 11% (4.89)%. 

0.80% (4.67)%. 

26354.02 25921.46 

42.28 (730.78) 

0.12 (2.10) 

37.87 ,,--:-;-~ 7.87 
/ ~~.·I .1~· "', 

I , ,, --..._ . ··\ 
,_ ( \ ·, -\ 

c,~\ B~~~ ,Lj~~) 
,~ \ n ·-.... \ .,, ~-,._ 

-:?,-..'3,t.Z? ~'\ 
"''IE:o .. ,ce,00' 

0.11 

3.08 

3.17 

0.00 

0.73 

(1.50)%. 

(0.88)%. 

26354.02 

(133.61) 

(0.38) 

37.87 

Year Ended 

31.03.2023 

1.29 

0.09 

3.32 

3.47 

0.00 

0.72 

3.31% 

2.04% 

26828.03 

477.39 

1.37 

37.87 



Annexure A (cont.) 

c) Details of previous due date, next due date for the payment of interest and repayment of Commercial Papers 

Commercial Paper -
Previous Due date 

Whether Paid or 
Sr. No. Face Value (Rs. Crs) (From April 01,2023 to Next Due Date 

Date of Issue December 31, 2023) 
Not 

Principal & Interest Principal & Interest 

I · 14-09-2023 500 13-12-2023 YES N.A. 


