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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: Audited Financial Results (Standalone and Consolidated) for the quarter & year 
ended 31'1 March, 2023 and declaration of Final Dividend for FY 2022-23 

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

it is informed that: 

1. Audited Financial Results ( standalone and consolidated) of BHEL for the quarter & year ended 

31 st March, 2023 have been approved by the Board of Directors of the Company in its meeting 

held on 26th May, 2023. A copy of the said results alongwith the Audit reports are enclosed 

herewith. 

2. The Board has recommended Final Dividend@ 20% (Rs.0.40 per share of Rs. 2/-each) on the 

paid up share capital of the Company for FY 2022-23. Final Dividend, if declared by the 

Company in the Annual Gener~! Meeting shall be paid/ dispatched within 30 days from the date 

of Annual General Meeting. 

3. Time of commencement of meeting: 11 :00 AM. 

Time of conclusion of meeting: 5:20 PM. 

No. AA/SCY/SEs 
Date: 26.05.2023 

--------------- ----·-·· 

(Rajeev Kalra) 
Company Secretary 
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INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF 
BHARAT HEAVY ELECTRICALS LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Bharat Heavy Electricals 
Limited ("the Company"), which comprise the Balance Sheet as at March 31, 2023, the Statement 
of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and 
the Statement of Cash Flows for the year then ended, and notes to the standalone financial statements, 
including a summary of the significant accounting policies and other explanatory information 
(hereinafter referred to as "the Standalone financial statements") in which are incorporated the returns 
for the year ended on that date for 19 branches audited by us and 10 branches audited by the branch 
auditors of the company. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Companies Act, 2013 ("the Act") 
in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules 2015, as amended, ("Ind AS") and other accounting principles generally accepted in 
India, of the state of affairs of the Company as at March 31, 2023, the profit and total comprehensive 
income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing (SAs) specified under section 143 (10) of the Companies Act, 2013. Our responsibilities 
under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company 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 standalone financial statements under the provisions 
of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordrn1ce 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 opinion on the 
standalone financial statements. 
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Key Audit Matters 

Key audit matters are those matters that in our professional judgement were of most significance in 
our audit of the standalone financial statements of the current period. These matters were addressed in 
the context of our audit of the standalone financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report. 

Kev Audit Matter Auditor's Resoonse 
Accuracy of recognition, Principal Audit Procedures 
measurement, presentation and 
disclosures of revenues and other Our audit approach consisted testing of the design and 
related balances in respect of operating effectiveness of internal controls and procedures 
"Revenue from contracts with as follows: 
Customers" under Ind AS 115. 

The application of this revenue 
accounting standard involves certain 
key judgments relating to 
identification of distinct performance 
obligations, determination of 
transaction price of identified 
performance obligations, the 
appropriateness of the basis used to 
measure revenue recognized over a 
period, and disclosures including 
presentations of balances in the 
financial statements. 

Estimated efforts is a critical estimate 
to determine revenue, as it requires 
consideration of progress of the 
contract, efforts incurred till date, 
efforts required to complete the 
remaining performance obligation. 

Refer Note 40 to the standalone 
financial statements. 

• Evaluated the effectiveness of controls over the 
preparation of information that are designed to ensure 
the completeness and accuracy. 

• Selected a sample of existing continuing contracts and 
new contracts, and tested the operating effectiveness of 
the internal control, relating to identification of the 
distinct performance obligations and determination of 
transaction price. 

• Tested the relevant information, accounting systems and 
change relating to contracts and related information 
used in recording and disclosing revenue in accordance 
with Ind AS 115. 

• , Reviewed a san1ple of contracts to identify possible 
delays in achieving milestones, which require change in 
estimated efforts to complete the remammg 
performance obligations. 

• Performed analytical procedures and test of details for 
reasonableness and other related material items. 



Assessment and recoverability of 
Trade Receivables and Contract 
Assets 

The Company has trade receivables 
outstanding (net) of Rs. 6,543.89 
Crore. and contract assets· (net) of 
Rs.29,740.03 Crore at the end of 
March 31, 2023. 

These balances are related to revenue 
recognized in line with Ind AS 115 
"Revenue from contracts with 
customers" for ongoing contracts and 
completed contracts. The assessment 
of its recoverability is a key audit 
matters in the audit due to its size, 
pending balance confirmation of 
letters sent and high level of 
management judgment. 

Refer Notes 6, 9, 40 to the standalone 
financial statements. 

Principal Audit Procedures 
We have assessed the Company's internal process to 
recognize the revenue and review mechanism of trade 
receivables and contract assets. Our audit approach 
consisted testing of the design and operating effectiveness 
of internal controls and procedures as follows: 

• Evaluated the process of invoicing with Customers. 
• Obtained the list of project wise outstanding details 

and its review mechanism by the management. 
• Reviewed the guidelines and policies of the 

Company on impairment of trade receivables and 
contract assets. 

• Tested the accuracy of aging of trade receivables 
and contract assets at the year end on sample basis. 

• Performed analytical procedures and test of details 
for reasonableness, recoverability and other related 
material items. 

Assessment of Contingent Liability Principal Audit Procedures 
There are a number of litigations The audit procedures included but were not limited to: 
pending before various forums against - Obtaining a detailed understanding processes and controls 
the Company and the management's of the Management with respect to claims or disputes 
judgement is required for estimating - Performing following procedures on samples selected: 
the amount to be disclosed as - Understanding the matters by reading the 
contingent liability. correspondences, communications, minutes of the 

We determined the above area as a 
Key Audit Matter m view of 
associated uncertainty relating to the 
outcome of these matters which 
requires application of judgment in 
interpretation of law. Accordingly, 
our audit was focused on analyzing 
the facts of subject matter under 
consideration and judgments/ 
interpretation oflaw involved. 

management meeting 
- Maldng corroborative inquiries with appropriate level of 
the management personnel including status update, 
expectation of outcomes with the basis, and the future 
course of action. contemplated by the Company, and 
perusing legal opinions, if any, obtained by the 
Management. 
- Obtaining direct confirmation from the legal attorneys of 
the company and considering their opinions /probability 
assessment of the outcomes. 
- Evaluating the evidence supporting the judgement of the 
management about possible outcomes and the 

(Refer Note 32 to the standalone reasonableness of the estimates. 
financial statements) -Evaluating appropriateness of adequate disclosures m 

accordance with the applicable accounting standards. 



Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the preparation of the other information. The 
other information comprises the information included in Management Discussion and Analysis, 
Board's Report including Annexures to Board's Report, Business Responsibility & Sustainability 
Report, Corporate Governance and Shareholder's information, but does not include the standalone 
financial statements and our auditor's report thereon. These reports are expected to be made available 
to us after the date of this Auditor's Report. 

Our opinion on the 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 standalone financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. 

When we read such other information when made available to us and if we conclude that there is a 
material misstatement therein we are required to communicate the matter to those charged with 
governance. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial 
statements that give .a true and fair view of the financial position, financial performance, total 
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind 
AS and other accounting principles generally accepted in India. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the company 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 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 standalone financial 
statements that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the standalone financial statements, Management of Company is responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Management of 
Company either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

The Board of Directors are responsible for overseeing the Company's financial reporting process. 
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes 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 talcen 
on the basis of these standalone 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 standalone 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 financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
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. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, individually 
or in aggregate, malces it probable that the economic decisions of a reasonably knowledgeable user of 
the financial statements may be influenced. We consider quantitative materiality and qualitative 
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factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 
evaluate the effect of any identified misstatements in the financial statements. 

We communicate with those charged with governance 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. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the standalone financial statements of the current period 
and are therefore the key audit matters. We describe these matters in our auditor's report unless law 
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication. 

Other Matters 

We did not audit the financial statements/information of 10 (Ten) branches included in the standalone 
financial statements of the Company whose financial statements/financial information reflect total 
assets of Rs.35,883 Crore as at 31 st March, 2023 and total revenue of Rs.12,805 Crore for the year 
ended on that date, as considered in the standalone financial statements. The financial 
statements/information of these branches have. been audited by the branch auditors whose reports 
have been furnished to us, and our opinion 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. 

Our opinion is not modified in respect of these matters. 

Report on Other Legal and Regulatory Requirements 

(1) As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 
Govermnent of India in terms of sub-section (11) of section 143 of the Act, we give in the 
"Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 
extent applicable. 

(2) As required by Section 143 (3) of the Act, based on our audit we report that: 

a. We 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: 

b. In our opinion, proper books of account as required by law have been kept by the company so 
far as it appears from our examination of those books and proper returns adequate for the 
purpose of our audit have been received from the branches not visited by us; 
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c. The reports on the accounts of the branch offices of the Company audited under Section 143(8) 
of the Act by branch auditors have been sent to us and have been properly dealt with by us in 
preparing this report; 

d. The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), 
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are 
in agreement with the books of account; 

e. In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards 
prescribed under Section 133 of the Act, read with Companies (Indian Accounting Standards) 
Rules 2015 as amended; 

f. In terms of Notification no. G.S.R. 463 (E) dt. 05-06-2015 issued by Ministry of Corporate 
Affairs, the Provision of Section 164(2) of the Companies Act, 2013 in respect of 
disqualification of directors are not applicable to the Company, being a Government Company. 

g. With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"Annexure B"; 

h. With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

1. The company has disclosed the impact of pending litigations on its financial position in its 
standalone financial statements. Refer Note 32 to the financial statements; 

ii. The company has made provision, as required under the applicable law or accounting 
standards, for material foreseeable losses, if any, on long-term contracts including derivative 
contracts. Refer Note 39 to the financial statements; 

iii. There has been no delay in transferring the amount, required to be transferred in accordance 
with the relevant provisions of the Companies Act, 2013 and the rules made thereunder, to 
the Investor Education and Protection Fund by the Company. 

iv. Based on the representation received from Management, no funds have been advanced / 
received or loaned or invested by the company with the understanding that the intermediary 
shall lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Company/ funding partly received by the company. 

v. As stated on Note 31 to the financial statements, the Board of Directors of the company has 
proposed final dividend for the year which is subject to the approval of the members at the 
ensuing Annual General Meeting. The dividend proposed is in accordance with section 123 
of the Act to the extent it applies to the declaration of dividend. 
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vi.Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of 
account using accounting . software which has a feature of recording audit trail ( edit log) 
facility is applicable to the Company with effect from April 1, 2023, and accordingly, 
reporting under Rule 11 (g) of Companies (Audit and Auditors) Rules, 2014 is not applicable 
for the financial year ended March 31, 2023. 

(3) On the basis of such checks of the books and records of the Company, as we considered 
appropriate and according to the information and explanations given to us, we are enclosing 
our report in terms of Section 143(5) of the Act, on the directions and sub directions issued by 
the Comptroller and Auditor General of India in "Annexure C". 

For ABP & Associates 

Place: New Delhi 

Date : May 26th, 2023 

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

j~~00.0709C/C400277 
_.- & Co 

' i";' OPP. .. 

''01'>-----~,F,mutha) 
~AC~ - Partner 

M. No. 406044 



Annexure "A" to Independent Auditors' Report 

(Referred to in Paragraph 1 nnder "Report on Other Legal and Regulatory Requirements" of 
our report to Member of Bharat Heavy Electricals Limited of even date) 

To best of our information and according to the explanation provided to us by the Company and the 
books of account and records examined by us in the normal course of audit, we state that: 

i) In respect of Company's Property, Plant and Equipment and Intangible Assets: 

(a) A. The Company has maintained proper records showing full particulars including 
quantitative details and situation of its Property, Plant & Equipment. 

B. The Company has maintained proper records showing full particulars of Intangible 
assets. 

(b) The Company has program of verification to cover all the items of Property, Plant & 
Equipment in a phased manner, over a period of three years, which, in our opinion, is 
reasonable having regard to the size of the Company and nature of its business. Pursuant 
to the program, certain Property, Plant and Equipment were physically verified by the 
management during the year. According to the information and explanation given to us, 
no material discrepancies were noticed on such verification. 

( c) According to the information and explanation given to us, the records examined by us, the 
title deeds of immovable properties are held in the name of Company except those 
disclosed in Additional disclosure of Note 3 .1 Property, Plant and Equipment. 

(d) The Company has not revalued its Property, Plant & Equipment (including Right of Use 
assets) or intangible assets during the year. 

( e) No proceedings have been initiated or pending against the Company for holding any 
benami property under the Benami Transactions (Prohibition) Act, 1988 ( 45 of 1988) and 
rules made thereunder.· 
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(b) According to the information and explanations given to us, and relevant records 
produced, the company has been sanctioned working capital limit of Rs.60,000 Crores 
(Fund Based Limit of Rs.6000 Crore, Non-Fund Based Limits Letter of Credit(LC) 
Rs.3,000 Crores and Bank Guarantees(BG) Rs.51,000), ,mder consortium finance from 
Banks/Financial institution against security of current assets. As per records verified by 
us, in our opinion, the monthly/quarterly returns or statement filed by the company with 
such Banks/Financial Institution are in agreement with books of accounts of the 
Company. 

(iii) According to the information given to us, the Company has not granted any loans or 
advances in the nature of loans, secured or unsecured to companies, firms, Limited 
Liability Partnerships or other parties listed in the register maintained under section 189 
of the Companies Act, 2013. Therefore, clauses (iii) (a-A, B), (iii) (b), (iii) (c), (iii) (d), 
iii) (e) and iii (f) of Paragraph 3 of the Order are not applicable to the Company. 

iv) According to information and explanations given to us, Section 185 of the Act regarding 
loans to directors is not applicable to the Company by virtue of Notification No. G.S.R. 
463(E) dated 05.06.2015 issued by the Ministry of Corporate Affairs, Govt. of India. In 
our opinion and according to the information and explanations given to us, the Company 
has complied with the provisions of Section 186 of the Act with respect to the loans and 
investments made. 

v) According to the information and explanation given to us and based on our audit 
procedure, the company has not accepted any deposits within the meaning of section 73 to 
7 6 of the Act or any other relevant provisions of the Companies Act, 2013 and the 
Companies (Acceptance of Deposit) Rules 2014. 

vi) We have broadly reviewed the books of account and records maintained by the Company 
pursuant to the Companies (Cost Records and Audit) Rules 2014 prescribed by the 
Central Govermnent under section 148(1) of the Companies Act, 2013 and are of the 
opinion that prima facie the prescribed accounts and records have been made and 
maintained. However, we are not required to and have not carried out any detailed 
examination of such accounts and records. 

vii) (a) According to the information and explanations given to us, in our opinion, the 
Company is generally regular in depositing with appropriate authorities 
undisputed statutory dues including Goods and Service Tax, Provident Fund, 
Employees' State Insurance, Income Tax, Sales Tax, Service Tax, duty of 
Customs, duty of Excise, Value Added Tax, Cess and any other statutory dues as 
applicable to it. 

(b) There were no undisputed amount payable in respect of Goods and Service Tax, 
Provident Fund, Employee State Insurance, Income Tax, Sales Tax, Service Tax, 
duty of Customs, duty of Excise, Value added Tax, Cess and any other Statutory 
dues as at March 31, 2023 for a period of more than six months from the date they 
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( c) According to the information and explanations given to us, the particulars of Goods 
and Service Tax, Income Tax, Sales Tax, Service Tax, duty of Customs, duty of 
Excise, Value Added Tax, which have not been deposited on account of dispute are 
as under: 

(Rs. in Crore) 

Nature 
Amount Amount 

Name of the 
ofthe 

Pending paid not Forum where dispute is 
Statute 

Dues 
Amount under deposited pending 

protest 

125.27 12.44 
112.83 

Assessing Officer 

Central Sales 409.65 Dy. Commissioner /Jt. 
Tax Act, 515.34 105.69 Commissioner/ 

Value Added 
Sales Commissioner (Aooeals) 

Tax and 
Tax, 139.47 

Sales Tax 231.83 92.36 Appellate Tribunal 
Act of 

VAT 
35.29 various 36.96 1.67 High Court 

States 
-

4.84 4.84 Supreme Court 

43.79 -
43.79 

Assessing Officer 

5.50 
Central Excise 5.60 0.10 Commissioner (Appeals) 

Excise Act, Duty 
1944 93.08 5.22 87.86 Appellate Tribunal 

27.49 
27.49 

High Court -

4.12 Commissioner (Appeals) 
Service Tax 4.59 0.47 / Other Appellate 

under the Service Authority 
Finance Act, Tax 512.39 

1994 524.26 11.87 Appellate Tribunal 

-
5.80 5,80 High Court 

Customs Custom 
Act,1962 Duty 18.35 Commissioner (Appeals) 

18.36 0.01 / Other Appellate 
Authority 



3.96 

5 GST Act GST 4.14 0.18 Commissioner (Appeals) 

-
6 Income Tax 

Income 
0.43 0.43 Commissioner (Appeals) 

Tax 

13.87 

13.87 - Assessment Authority 

Income Tax Income 
(Libya) 

7 
(Foreign) Tax 10.30 

10.30 
Rawandan Court of 

-
Appeals 

viii) According to the records of the Company examined by us and the information and 
explanations given to us, no transactions have been recorded in the books of accounts 
which have been snrrendered or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961. 

ix) According to the records of the Company examined by us and the information and 
explanations given to us: 

a) Company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender. 

b) Company is not a declared wilful defaulter by any bank or financial institution or other 
lender. 

c) The Company has not taken any Tenn Loan during the year and there are no 
outstanding term loan at the beginning of the year and hence, reporting under clause 
3(ix) ( c) of Order is not applicable. 

d) According to the information and explanation given to us, and the procedures 
performed by us, and on overall examination of the financial statement of the 
company, we report that no funds raised on short-term basis have been used for long -
term purposes by the company. 

e) According to the information and explanation given to us, and on an overall 
examination of the financial statement of the company, we report that the company has 
not taken any funds from any entity or person on account of or to meet the obligations 
of its joint ventures. 



x) a) The Company has not raised any monies by way of initial public offer or fnrther public 
offer (including debt instruments) hence reporting under clause 3(x) (a) of the Order is 
not applicable. 

b) During the year, the Company has not made any preferential allotment or private 
placement of shares or debentures (fnlly or partly or optionally) and hence reporting 
under clause 3(x) (b) of the Order is not applicable. 

xi) a) During the course of our examination of the books and records of the Company, carried 
out in accordance with the generally accepted auditing practices in India, and 
according to the information and explanations given to us, no fraud by the Company or 
any fraud on the Company by its officers or employees has been noticed or reported 
during the year, nor we have been informed of such case by the management. 

b) No report under sub-section (12) of section 143 of the Companies Act, has been filed 
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)Rules, 
2014 with Central Government. 

c) We have talrnn into consideration the whistle blower complaints received by the 
company during the year while determining the nature, timing and extend of audit 
procedures. 

xii) Since the Company is not a Nidhi Company, provisions of clause no. 3(xii) of the Order is 
not applicable to the Company. 

xiii) According to the information and explanations, all the transactions with related parties 
are in compliance with section 177 and 188 of the Companies Act, 2013 where ever 
applicable and the details have been disclosed in the Financial Statement, as required by 
the applicable accounting standard. 

xiv) (a) In our opinion and based on examination, the company has an internal audit system 
commensurate with the size and nature of its business 

(b) We have considered the internal audit report of the company issued till date, for the 
period under audit. 

xv) According to information and explanation given to us, in our opinion during the year 
Company has not entered into any non-cash transactions with directors or persons 
connected with its directors and hence provisions of section 192 of the Companies Act, 
2013 are not applicable to the company. 

xvi) (a) In our opinion, Company is not required to be registered under section 45-IA of the 
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi) (a), (b) and (c) of 
the Order is not applicable. 



xvii) The company has not incurred cash losses in the current and has not incurred cash losses 
in the immediately preceding financial year. 

xviii) There has been no resignation of the statutory auditors during the year. 

xix) According to the information and explanations given to us and on the basis of the 
financial ratios, ageing and expected dates of realization of financial assets and payment 
of financial liabilities, other information accompanying the financial statements, our 
knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of 
the audit report that Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due. 

xx) According to the records of the Company examined by us and the information and 
explanations given to us: . 
(a) There are no unspent amount towards Corporate Social Responsibility (CSR) on other 

than ongoing projects requiring a transfer to a Fund specified in schedule VII to the 
. Companies Act in compliance with second proviso to sub section ( 5) of Section 13 5 
of the said Act. Accordingly, reporting under clause 3(xx) (a) of the Order is not 
applicable. 

(b) In respect of ongoing projects, the Company has transferred unspent Corporate Social 
Responsibility amount as at the end of previous financial year, to a Special account 
within a period of 3 0 days from the end of the said financial year in compliance with 
the provision of section 135(6) of the Act. 

For ABP & Associates. For PSMG & Associates 

UDIN :2.~oi.;31141;,lJ~\.jSS 74 ltlDIN :23 '104 5'3J BC.. y«J>L5"3 'M UDIN: 

Place : New Delhi 
Date: May 26th

, 2023 

'23'iobo4'-I ~U'(0..K3D62. 
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"ANNEXURE B" TO THE INDEPENDENT AUDITORS' REPORT OF EVEN DATE ON 
THE STANDALONE FINANCIAL STATEMENTS OF BHARAT HEAVY ELECTRICALS 
LIMITED 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 ("the Act") 
We have audited the internal financial controls over financial reporting of Bharat Heavy Electricals 
Limited ("the Company") as of March 31, 2023 in conjunction with our audit of the Standalone 
financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 
The Company's management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the 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 
Accountants oflndia. These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to Company's policies, the safeguarding of its 
assets, the prevention 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 Companies Act, 2013. 

Auditors' Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and 
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of 
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such 
controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the Auditor's judgment, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. 



Meaning of Internal Financial Controls Over Financial Reporting 
A Company's internal financial control over financial reporting 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 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 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 financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, 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 to future periods are subject to the risk that the 
internal financial control over financial reporting 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 Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at March 31, 2023, based on the internal control over financial reporting 
criteria established by the 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 Accountants of India. 

For ABP & Associates 

,;s;OC~d Accountants 

f0J,-"?-
"'!_<Cc_!;J'.;'. ~~ 
(Bimal Kumar Chanduka) 

Partner 

UDIN 
M. No. 053714 

:,1?,o53'-,lltJ;,NAHS.S 741 'l 

Place : New Delhi 
Date: May 26th, 2023 
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For PSMG & Associates 
Chartered Accountants 

FRN-08567C 

Partner Partner 
M. No. 404531 M. No. 406044 

UDIN: 2!.~0l/53/8&. YIIOl.~31-&unIN: zy,oeo~4ef). UY&K. :Jo{,2. I 



"ANNEXURE C" TO INDEPENDENT AUDITOR'S REPORT 

Directions issued by the Comptroller & Auditor General of India under Section 143(5) of the 
Companies Act, 2013 indicating the areas to be examined by the Statutory Auditors during the 
course of audit of annual accounts of Bharat Heavy Electricals Limited (Standalone) for the 
vear 2022 23 -

S.No. Areas Examined Replies 
1 Whether the Company has system in place Yes, the Company has system in place to process 

to process all the accounting transactions all the accounting transactions through IT system 
through IT system. If yes, the implications at each Branch. However, each Branch is using 
of processing of accounting transactions different accounting Softwares. Based on our 
outside IT system on the integrity of the Audit & Branch Auditor's Report, wherever the 
accounts along with the financial accounting transactions are based on workings 
implications, if any may be stated. outside IT System, no instances of lack of 

integrity of accounts and financial implications 
have been noticed/renorted. 

2 Whether there is any restructuring of an According to the information and explanations 
existing loan or cases of waiver / write off given to us and based on our examination of the 
of debts I loans / interest etc. made by a records of the company, there has been no 
lender due to the company's inability to restructuring/ waiver/ write off of 
repay the loan? If yes, the financial impact debts/loans/interest etc. made by a lender due to 
may be stated. Whether such cases are the company's inability to repay the loan 
properly accounted for? (In case, lender is a 
government company, then this direction is 
also applicable for statntory auditor of 
lender company). 

3 Whether funds (grants/subsidy etc.) Fund received / receivable for specific schemes 
received / receivable for specific schemes from Central I State agencies were properly 
from Central / State Government or its accounted for /utilized as per its term and 
agencies were properly accounted for conditions. 
/utilized as per its term and conditions? List 
the cases of deviation. 

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

)t-- --::._Ol;l5~JC·. ·.. .· /4&\J[R,~"';JN - 000709C/C400277 . :>,t, " i :c;(),(111', << 1 ~,1/ • 
,,-:;:,•s~1;_].....-; LJ~~- !~.: ... ,, ::If - . . <,_ If ,"7 Fir 18537 C ) ,. :, \ BHOPA . , . 

~~;,: :S.w._l_l_tLSin,gll)s · \'-,f~'-{Yjjit'1laidmutha) 
· • ..• ,-,RTERF rM1,::,,.;. · ~''ED Acc.0"./Partn '-·-.::::...-::::-:- ::rruw1er .... __ ~_....... er 

M. No. 404531 M. No. 406044 ·1· 

UDIN :2S4o45'3/6C,Y«l)I.S'3'H UDIN: L34~o¾~r?fjUY~K3°€~
1 
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COMPLIANCE CERTIFICATE 

We have conducted an audit of account of BHEL, Standalone and Consolidated accounts for the year 
ended on 31.03.2023 in accordance with the directions / sub-directions issued by the C&AG of India 
under section 143(5) of the Companies Act, 2013 and certify that we have compiled with all the 
directions/ sub-directions issued to us. 

For ABP & Associates 
/;-~ . ered Accountants 

Q,,~"°-·-.....:Jj" -315~0 E 
'.lJ 't0•~ I; t M/ 
~( "!,\ ( /1• 

0,;_, ?!J 
0ls;;~{ · i I Kumar 

Chauduka) 
Partner 

M. No. 053714 

Place: New Delhi 
Date: May 26'\ 2023 
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For PSMG & Associates 
Chartered Accountants 

FRN-08567C 
---=-~-:;~:::::_ ... , 

.. -::;.:..---: .... ~t ~· ,:)~ L >>--. .1f-/J9-:-- ---O-N.: . •·· t• \,_ FR . I •. 

\0Cfi{~~EF,lfLSingh) 
·-.ccca- ·- Partner 

M. No. 404531 

For S. L. Chhajed & Co LLP 
Chartered Accountants 

FRN - 000709C/C400277 
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BHARAT HEAVY ELECTRICALS LIMITED 

AUDITED FINANCIAL RESULTS 

FOR THE QUARTER AND YEAR.ENDED 31st MARCH 2023 

Standalone Results 
PARTICULARS 03 Months Ended 

31.03,2023 31.12,2022 31.03.2022 

(NoteQ) (Unaudited) (Note6) 

Income 

Sales/Income from Operations 7819.37 4939.49 7599,96 

Other Operating Income 407,62 323.89 461.72 

Total Revenue from Operations 8226,99 5263,38 8061.68 

Othe1· Income 111.62 98,89 127.78 

Total Income 8338.61 5362.27 8189,46 

Expenses 

Cost ofl'aw materials consumed 2312.70 1252.76 1867,33 

Purchases of Bought out items 1814.13 1078.72 2177.93 

Civil, erection and engineering expenses 1564.18 1205.70 1672,61 

Consumption of Stores & Spares 99.45 115.47 97.74 

Changes in inventories of finished goods, work-in-progress and scra1l (122.65) 27.76 116.57 

Employee benefits expense 1451.78 1429,39 1362.53 

Depreciation and amortisation expense 72,57 62.47 85.95 

Finance costs 161.06 139.25 95.56 

Other expenses 121.25 9.32 (384.93) 

Total Expenses 7474.47 5320,84 7091.29 

Profit/(Loss) before exceptional items and tax (1-2) 864.14 41.43 1098.17 

Exceptional Items 

Profit/(Loss) before tax ( 3 + 4) 864,14 41.43 1098.17 

Tax expense 

a.Current Tax 48.43 (77.13) 

b, Deferred tax 217.60 10.43 266,43 

Net Profit/ (Loss) for the t1Criorl (S-6) 598.11 31.00 908,87 

Other Comprehensive Incomc/(F,xpense) (net of tax) (137,58) 40.11 33.27 

Total Comprehensive Income after tax for the period (7+8) 460,53 71.11 942.14 

Paid-up equity share capital (Face Value Rs 2 per ~hare) 696.41 696.41 696.41 

Other Equity 26565,75 26105.22 26274.75 

Basic & Diluted Earnings Per Share 1.72 0.09 2.61 

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

Segmentwise Revenue, Results , Assets and Liabilities 

Standalone Results 
SL, PARTICULARS . 03 Months Ended 

NO, 31.03.2023 31.12,2022 31.03,2022 

(Note6) (Unaudited) (Note6) 

1 Segment Revenue 
A Power 6166.31 3992,12 5934,60 
B ludustry 1653.06 947.37 1665,36 

Total 7819.37 4939.49 7599,96 
Inter segmental revenue 

Sales/ Income from operations 7819.37 4939.49 7599.96 

2 Segment Results (Profit/f1oss) before Tax & Finance Cost) 

A Power 1089.15 443.84 1589.42 

B Industry 342.70 (72.80) 109.54 
Total 1431.85 371,04 1698,96 
Less: Finance Cost 161.06 139.25 95.56 

Other unallocable expenditure (net of income) 406.65 190.36 505.23 

Total Profit before Tax 864.14 41.43 1098.17 

3 Segment Assets 

A Power 40666.48 39986.47 37196.23 
B Industry 8234.70 8184.66 8194.28 
C Unallocated 10902.73 9836.28 11317.81 

Total Assets 59803.91 58007.41 56708.32 
4 Segment Liabilities 

A Power 22366,53 20878-,91 20096,06 
B Industry 5140.86 4507.86 4754.42 
C Unallocated 5034.36 5819.01 4886.68 

Total Li11bilities 32541.75 31205,78 29737.16 

Rs /Cr 

Year Ended 

31,03,2023 31.03.2022 

(Audited)# {Audited) 

22136.30 20153.38 

1228.64 1057.71 

23364,94 21211.09 

514.81 367.81 

23879,75 21578.90 

5875.28 5062.40 

4657.33 4141.75 

5421.08 4792,61 

404.18 271.44 

(57.15) 525.64 

5700.63 5516,84 

260,34 314,06 

521.43 354.72 

647,03 162.49 

23430.1-5 21141.95 

449.60 436,95 

. 
449.60 436,95 

(111.22) (77,13) 

113.27 103.84 

447.55 410.24 

(17.27) 76.87 

430.28 487,11 

696.41 696.41 

26565.75 26274.75 

1.29 l.18 

Rs /Cr 

Year Ended 
31,03,2023 31.03,2022 

(Audited)# {Audited) 

17498,98 15361.25 
4637.32 4792,13 

22136,30 20153,38 

22136.30 20153,38 

1400,32 1949.24 

432,53 (39,02) 

1832.85 1910.22 
521.43 354.72 
861.82 1118.55 

449.60 436.95 

40666.48 37196,23 
8234,70 8194.28 

10902.73 11317,81 
59803.91 56708,32 

22366.53 20096.06 
5140.86 4754.42 
5034,36 4886,68 

32541.75 29737.16 



NOTES 

1 STATEMENT OF ASSETS AND LIABILITIES Rs/Cr 

Particulars Standalone 

As at As at 
31.03.2023 31.03.2022 
(Audited)# (Audited) 

I) ASSETS 

I Non-Current Assets 

a Property, plant and equipment 2408.74 2336.34 
b Capital work-in-progress 344.59 422.32 
C Intangible assets 67.24 62.12 
d Intangible assets under development 9.26 8.66 
C Financial Assets 

i) Investments 669.54 669.71 
ii) Trade Receivables 3415.54 3203.84 
iii) Others financial assets 83.96 86.73 

f Deferred tax assets (net of liabilities) 3422.62 3530,08 
g Other non-current assets 19300.14 18526.54 

Sub-Total Non Current Assets 29721.63 28846.34 
2 Current Assets 

a Inventories 6755.90 6560.21 
b Financial Assets 

i) Trade Receivables 3128.35 3024.75 
ii) Cash & Cash Equivalents 1560.52 732.62 
iii) Bank Balances other than Cash & Cash Equivalents 5082.06 6421.07 
iv ) Others financial assets 278.23 211.56 

C Current Tax Assets ( Net) 226.38 119.24 
d Other current assets 13050.84 10792.53 

Sub-Total Current Assets 30082.28 27861.98 
TOTAL -ASSETS 59803.91 56708.32 

II) EQUITY AND LIABILITIES 

I Equity 

a Equity share capital 696.41 696.41 
b Other Equity 26565.75 26274.75 

Sub-Total Equity 27262.16 26971.16 
LIABILITIES 

2 Non -Current Liabilities 

a Financial Liabilities 

i)Lease Liabilities 33.75 35.12 
ii) Trade Payable 

(a) Total outstanding dues of micro enterprises and small enterprises 128.11 127.45 

(b) Total outstanding dues of creditors other than micro enterprises 2065.92 2004.48 
and small enterprises 

iii) Other financial liabilities 255.70 215.10 

h Provisions 4101.02 3771.21 
C Other non-current liabilities 2605.81 2212.65 

Sub-Total Non Current Liabilities 9190.31 8366.01 
3 Current Liabilities 
a Financial Liabilities 

i) Borrowings 5385.00 4745.00 
ia) Lease Liabilities 34.76 49.81 
ii) Trade Payable 

(a) Total outstanding dues of micro enterprises and small enterprises 1211.53 745.82 

(b) Total outstanding dues of creditors other than micro enterprises 8684.30 7003.77 
and small enterprises 

iii) Other financial liabilities 1276.93 1124.09 

b Provisions 2796.63 3066.70 

C Other cu1Tent liabilities 3962.29 4635.96 

Sub-Total Current Liabilities 23351.44 21371.15 

TOTAL EQUITY AND LIABILITIES 59803.91 56708.32 



2 STATEMENTOFCASHFLOWS Rs /Cr 

Pal'ticulars Standalone 

Year Ended 
31.03,2023 31.03.2022 
(Audited)# (Audited) 

A. CASH FLOW FROM OPERA TING ACTIVITIES: 

Profit/ (Loss) before tax 449,60 436.95 

Adjustments for: 

Provision and write off (86.31) (1120.06) 

Depreciation and amortisation 260.34 314,06 

Finance cos! (including unwinding of interest) 521.43 354,72 

Interest & divide11d i11come (447.30) (333.14) 

Unrealised Foreign Exchange loss/(gain) (401.85) 19.26 

Amortisation of Government Grant (8,90) (6.20) 

Others (33,02) (6.61) 

Cash generated/ (used) in operations before worliing capital changes 253,99 (341.02) 

Adjustment for changes in working capital: 

Trade Receivables 92.04 1881.12 

Contract Assets (2370,65) (2594.15) 

hwentories (192.40) 603.40 

Loans, advances & other assets (262,28) 143.49 

Sub total (2733.29) 33.86 
Trade payable 2103,68 1300.85 

Advances from customers, deposits and others (167,84) (383.70) 

Provisions (308.48) (358.60) 

Sub total 1627.36 558.55 

Net cash (used in)/ from working capital (1105.93) 592,41 

Cash generated /(used) in operations (851.94) 251.39 

hlcome taxes paid (155.54) (258,00) 

Refund of income taxes 265.96 666,88 

Net cash (used in)/ from operating activities (741.52) 660.27 

B. CASH FLOW FROM INVESTING ACTIVITIES: 

Redemption/ maturity of bank deposits (having original maturity of more than 3 months) 1358,78 (1251.12) 

Interest received 250.72 257.93 

Proceeds from sale of investment 25.42 

Dividend received from joint ventures 26, 18 30.35 

Sale of properly,planl' and equipment & Intangible assets 7.76 6.90 

Purchase of properly, plant and equipment & Intangible assets (188.40) (169.39) 

Net cash (used in)/ from investing activities 1480.46 (1125,33) 

c, CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from short term borrowings 640.00 (88.78) 

Proceeds/ (repayment) of lease obligation (Principal) (49.77) (48.79) 

Proceeds/ (repayment) of lease obligation (Interest) (7.27) (9.57) 

Dividend paid (139.18) (0.30) 

Interest paid (354.82) (182.06) 

Net cash (used in) / from financing activities 88.96 (329,50) 

D, Net incrcasc/(dccrease) in cash and cash equivalents 827.90 (794,56) 

011eui11g balance of cash and cash equivalents 732,62 1527,18 

Closing balance of cash and cash equivalents 1560.52 732,62 

# SubJect to audit u/s 143(6) of the Compames Act, 2013 by the C&AG of lndrn. 

The figures have been regrouped/rearranged, wherever considered necessary to conform to the current 1ieriod's classification. 

4 The above results have been prepared in accordance with applicable SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. These results 
have been reviewed by the Audit Committee and approved by the Board of Directors in their meeting held on 26,05.2023, 

5 The financial results have been prepared in accordance with Indian Accounting Standard (IND-AS) as prescribed under Section 133 of the Companies Act, 2013. 

6 Figul'es of last quarter are the balancing figures between audited figures in 1·es11ect of the full financial year and the JlUblished year to date figures upto tile third 
quarter of the financial year. 

7 The Board of Directors has recommended a final dividend of Rs 0!.~.'1ier sha1·e (Face Value Rs. 2 per share), 

8 Additional disclosures as per Regulation 52(4) of SEBI (Listing obligations and Disclosure Requirements) Regulations ,2015 are enclosed at Am1exure A. 

Place : New Delhi 

Date: 26.05.2023 

Fol' and on behalf of Bharat Heavy Electricals Limited 

(Dr. Naliu Shinglrnl) 

Chairman & Managing Director 
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AnnexureA 

Information as required under Regulation 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to tlme, fort he Quarter & Year ended 31st March, 2023 ts as mentioned below: 

a) The Company has repaid Commercial Papers on their respective due dates. The Commercial Papers (listed) oftheCompa11y as on 31st March, 2023 is Nil The Company has retained "CARE Al+" rating by CARE and "Ind Al+" rating 
by India Ratings. 

b) Key Financial Information Standalone 
. . . .. · 03 Months Ended 

. 
Particlllars Numerator Denominator 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 

{a} Current ratio Total Current Assets Total Current Uabilities 1.29 1.23 1.30 1.29 

(b) Debt-equity r;,tio 

(c) Debt service coverage ratio 

{d) Long term Debt to Working Capital 
The company does not have any long term debt and hence these ratios are not applicable 

{e} Interest service coverage ratio 

(f) Total Debt to Total Assets ratio 

{g) Inventory turnover ratio~ 

(h) Trade receivables turnover ratio 5 

(l) Bad debts to accounts receivable ratio 

(J) Current Uabi!ity Ratio 

(k) Operating profit ratio 

(I) Net profit ratio 

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

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

{o} Earning Per Sh;,re (Rs.) 

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

Ratlos for the Period have been annualised. 

Notes; 

Total Borrowings Total Assets 

Revenue from 
Average Inventory 

contracts With 
customers 

(Net) 

Revenue from 
Average Trade 

contracts with 
customers 

recievable (net} 

Bad debts written off 
Gross Trade 
Receivables 

Curwnt Uabintfes Total Liablllties 

Profit Before Interest, 
Revenue from 

Depreciation & Tax-
operations 

Other Income 

Profit for the year Revenue from 
/PAT) operations 

Share Capital+ Reserve and Surplus 

Profit after Tax 

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

0.09 0.11 

3.32 3.08 

. 

3.47 3.17 

0.00 0.00 

0.72 0.73 

11.99% 2.74% 

7.27% 0.59% 

27262.16 26801.63 

598.11 31.00 

1.72 0.09 

37.87 37.87 

1. Ratios rounded off to 2 decimals. The figures ha\fe been regrouped/rearranged wherever considered necessary to conform to the currentperiod"s classification 

2. For the above reporting period. lnfonnation in respect of Securities premium account, Debt capT!al, Preferance shares & DebanWre redemption reserve [5 NlL/NA. 

0.09 0.09 

2.93 3.32 

3.00 3.47 

0.01 0.00 

0.72 0.72 

14.29% 3.07% 

11.27% 1.92% 

26971.16 27262.16 

908.87 447.55 

2.61 1.29 

37.87 37.87 

Yliar Ended 

31.03.2022 

1.30 

0.09 

2.93 

3.00 

0.01 

0.72 

3.48% 

1.93% 

26971.16 

410.24 
. 

1.18 

37.87 



Annexure A (cont.) 

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

. 

Previous/Due date I 

Sr.No. 
Commerda_l -~apex - Face Value (Rs. 

(From April 01,2022 to 
•Whether Paid t,r 

Next Due.Date 
Dftte ofbsue Crs) Not March 31 ·2023, . . 

. Princii,>al & Interest Principal & Interest . . . . 

1 21-04-2022 500 20-05-2022 Yes 
2 27-04-2022 1000 27-05-2022 Yes 
3 20-05-2022 500 18-08-2022 Yes 
4 17-06-2022 1200 18-07-2022 Yes 
5 11-07-2022 1000 15-09-2022 Yes 

N.A. 
6 18-07-2022 1500 26-08-2022 Yes 
7 21-07-2022 500 29-08-2022 Yes 
8 12-01-2023 500 23-03-2023 Yes 
9 16-01-2023 500 27-03-2023 Yes 
10 17-03-2023 500 29-03-2023 Yes 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF 
BHARAT HEAVY ELECTRICALS LIMITED 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of BHARAT HEAVY 
ELECTRICALS LIMITED hereinafter referred to as "the holding company" and three jointly 
controlled entities, comprising of the consolidated balance sheet as at 31st March, 2023, the 
consolidated statement of profit and loss (including other comprehensive income), the consolidated 
statement of changes in equity and the consolidated cash flow statement for the year then ended, and 
a summary of the significant accounting policies and other explanatory information (hereinafter 
referred to as "the consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Companies Act, 2013 ("the Act') 
in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 13 3 of the Act read with the Companies· (Indian Accounting 
Standards) Rules 2015, as amended, ("Ind AS") and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at March 31, 2023, the consolidated profit and total 
consolidated comprehensive income, consolidated statement of change in equity and its consolidated 
cash flow statement for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing (SAs) specified under section 143 (10) of the Companies Act, 2013. Onr responsibilities 
under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Consolidated Financial Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants oflndia together 
with the ethical requirements that are relevant to our andit of the consolidated fina11cial statements 
under the provisions of the Companies Act, 2013 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 opinion on the consolidated financial statements. 

Key Audit Matters 

Key audit matters are those matters that in our professional judgement were of most significance in 
our audit of the consolidated financial statements of the current period. These matters were addressed 
in the context of our audit of the consolidated financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. We have determined the 
matters described below to be the key audit matters to be communicated in our report. 

Kev Audit Matter 
Accuracy of recognition, measurement, 
presentation and disclosures of revenues and 
other related balances in respect of "Revenue 
from contracts with Customers" under Ind AS 
115. 

The application of this revenue accounting 
standard involves certain key judgments relating 
to identification of distinct performance 
obligations, determination of transaction price 
of identified performance obligations, the 
appropriateness of the basis used to measure 
revenue recognized over a period, and 
disclosures including presentations of balances 
in the financial statements. 

Estimated efforts is a critical estimate to 
determine revenue, as it requires consideration 
of progress of the contract, efforts incurred till 
date, efforts required to complete the remaining 
performance obligation. 

Refer Note 43 to the consolidated financial 
statements. 

Auditor's Response 
Principal Audit Procedures 
Our audit approach consisted testing of the 
design and operating effectiveness of internal 
controls and procedures as follows: 

• Evaluated the effectiveness of controls over 
the preparation of information that are 
designed to ensure the completeness and 
accuracy. 

• Selected a sample of existing continuing 
contracts and new contracts, and tested the 
operating effectiveness of the internal control, 
relating to identification of the distinct 
performance obligations and determination of 
transaction price. 

• Tested the relevant information, accounting 
systems and change relating to contracts and 
related information used in recording and 
disclosing revenue in accordance with Ind AS 
115. 

• Reviewed a sample of contracts to identify 
possible delays m achieving milestones, 
which require change in estimated efforts to 
complete the remaining performance 
obligations. 

• Performed analytical procedures and test of 
details for reasonableness and other related 
material items. 



Assessment and recoverability of Trade Principal Audit Procedures 
Receivables and Contract Assets 

The Company has trade receivables outstanding 
(net) of Rs.6,543.89 Crore and contract assets 
(net) ofRs.29,740.03 Crore at the end of March 
31,2023 

These balances are related to revenue 
recognized in line with Ind AS 115 "Revenue 
from contracts with customers" for ongoing 
contracts and completed contracts. The 
assessment of its recoverability is a key audit 
matters in the audit due to its size, pending 
balance confirmation of letters sent and high 
level of management judgment 

Refer Notes 6, 9, 43 to the consolidated 
financial statements. 

Assessment of Contingent Liability 
There are a number of litigations pending before 
various forums against the Company and the 
management's judgement is required for 
estimating the amount to be disclosed as 
contingent liability. 

We determined th_e above area as a Key Audit 
Matter in view of associated uncertainty relating 
to the outcome of these matters which requires 
application of judgment in interpretation oflaw. 
Accordingly, our audit was focused on 
analysing the facts of subject matter under 
consideration· and judgments/ interpretation of 
law involved. 

(Refer Note 33 to the Consolidated statements) 

We have assessed the Company's internal 
process to recognize the revenue and review 
mechanism of trade receivables and contract 
assets. Our audit approach consisted testing of 
the design and operating effectiveness of internal 
controls and procedures as follows: 

• Evaluated the process of invoicing with 
customers. 

• Obtained the list of project wise 
outstanding details and its review 
mechanism by the management. 

• Reviewed the guidelines and policies of 
the Company on impairment of trade 
receivables and contract assets. 

• Tested the accuracy of aging of trade 
receivables and contract assets at the year 
end on sample basis. 

• Performed analytical procedures and test 
of details for reasonableness, 
recoverability and other related material 
items. 

Principal Audit Procedures 
The audit procedures included but were not 
limited to: 
• Obtaining a detailed understanding processes 
and controls of the Management with respect to 
claims or disputes 
• Performing following procedures on samples 
selected: 
• Understanding the matters by reading the 
correspondences, communications, minutes of 
the management meeting 
· Making corroborative inquiries with 
appropriate level of the management personnel 
including status update, expectation of outcomes 
with the basis, and the future course of action 
contemplated by the Company, and perusing 



legal opinions, if any, obtained by the 
Management. 
- Obtaining direct confirmation from the legal 
attorneys of the company and considering their 
opinions /probability assessment of the 
outcomes. 
- Evaluating the evidence supporting the 
judgement of the management about possible 
outcomes and the reasonableness of the 
estimates. 
-Evaluating appropriateness of adequate 
disclosures in accordance with the applicable 
accounting standards. 

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the preparation of the other information. The 
other information comprises the information included in Management Discussion and Analysis, 
Board's Report including Annexures to Board's Report, Business Responsibility Report, Corporate 
Governance and Shareholder's information, but does not include the consolidated financial 
statements and our auditor's report thereon. These reports are expected to be made available to us 
after the date of this Auditor's Report. 

Our opinion on the consolidated 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 financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with the consolidated financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. 

When we read such other information when made available to us and if we conclude that there is 
a material misstatement therein we are required to communicate the matter to those charged with 
governance. 

Management's Responsibility for the Consolidated Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of the consolidated financial 
statements that give a true and fair view of the consolidated financial position, consolidated financial 
performance, consolidated total comprehensive income, consolidated statement of change in equity 
and consolidated cash flow statement of the Group in accordance with the Ind AS and other 
accounting principles generally accepted in India. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets 



of the company 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 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 financial statements that give a true and fair view 
and are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, the Board of Directors of the companies included 
in the Group are responsible for assessing the Group's ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Management either intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so. 

The respective Board of Directors of the company included in the group are responsible for 
overseeing the Group's financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes 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 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 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 financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
companies have 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 estil)l. -p~~lated disclosures made by management. 
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• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated 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 
within the group to express an opinion on the consolidated financial statements. We are 
responsible for the direction, supervision and performance of the audit of the financial 
statements of such entities included in the consolidated financial statements of which we are 
the independent auditors. We remain solely responsible for our audit opinion. Our 
responsibilities in this regard are further described in para 1 to para 4 of the section titled 
"Other Matters" in this Audit report. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, 
individually or in aggregate, malrns it probable that the economic decisions of a reasonably 
lmowledgeable user of the financial statements may be influenced. We consider quantitative 
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the 
results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial 
statements. 

We communicate with those charged with governance 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 
otl1er matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's report unless 
law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences <;f,j:?c;\1i1~>~? would reasonably be expected to outweigh the public interest 
benefits of such comn~,~icatrnnf)os;'.-
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Other Matters 

1. We did not audit the financial statements of one BHEL-GE Gas Turbine Services Pvt. Ltd. 
Uointly controlled entity). The accompanying statements include the unaudited financial 
results/statements of this associate whose financial statements/results reflect the group's share 
of net profit of Rs 56.28 Crore and other comprehensive income of Rs 0,59 Crore for the 
year ended 31 st March, 2023 as considered in the consolidated financial statements in respect 
of this jointly controlled entity. Our opinion on the consolidated financial statements, in so far 
as it relates to the amounts and disclosures included in respect of this jointly controlled entity, 
and our report in terms of sub-sections (3) and (11) of Section 143 of the Act, insofar as it 
relates to the aforesaid jointly controlled entity, is based solely on such unaudited financial 
statements. 

2. We did not audit the financial statements ofRaichur Power Corporation Ltd. & NTPC-BHEL 
Power Projects Pvt. Ltd. Uointly controlled entities). The consolidated financial statements 
does 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. These 
financial statements are unaudited and have been furnished to us by the management and our 
opinion on the consolidated financial statements, in so far as it relates to the amounts and 
disclosures included in respect of these jointly controlled entities, and our report in terms of 
sub-sections (3) and (11) of Section 143 of the Act in so far as it relates to the aforesaid jointly 
controlled entities, is based solely on such unaudited financial statements. These financial 
statements are not material to the group. 

3. The accounts of Power Plant Performance Improvements Ltd., a Joint Venture ofBHEL have 
not been consolidated as the said company is under liquidation and full amount of equity 
investment has been provided. 

Our opinion on the consolidated 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 unaudited financial statements certified by the management. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143 (3) of the Act based on our audit and on the consideration of unaudited 
financial statements certified by the management of jointly controlled entities as referred in "Other 
Matters" paragraph, we report, to the extent applicable, that: 

(a) We have sought and obJ;aini:d all the information and explanations which to the best of our 
knowledge and belieJ;i~ttil.e~; ary for the purposes of our audit of the aforesaid consolidated 
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(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of 
those books and management certified financials; 

( c) The consolidated balance sheet, the consolidated statement of profit and loss (including other 
comprehensive income), consolidated statement of changes in equity and the consolidated cash 
flow statement dealt with by this report are in agreement with the relevant books of account 
maintained for the purpose of preparation of the consolidated financial statements; 

( d) In our opinion, the aforesaid consolidated financial statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, and other accounting principles generally 
accepted in India; 

(e) In terms Notification no. G.S.R. 463(E) dtd. 05-06-2015 issued by the Ministry of Corporate 
Affairs, the provision of Section 164(2) of the Companies Act, 2013 in respect of disqualification 
of directors are not applicable to the Company; 

'(f) With respect to the adequacy of the internal financial controls over financial reporting of the 
holding company and jointly controlled entities incorporated in India and the operating 
effectiveness of such controls, refer to our separate Report in "Annexure A" 

(g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 
11 of the Companies (Audit and Auditor's) Rules, 2014 to the extent applicable, 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 management certified financial statements including the other financial 
information of jointly controlled entities, as noted in "Other Matters" paragraph: 

1. The consolidated financial statements disclose the impact of pending litigations on the 
consolidated financial position of the Group and jointly controlled entities- Refer Note 33 to 
the consolidated financial statements; 

ii. Provision has been made in the consolidated financial statements, as required tmder the 
applicable law or Indian accounting standards, for material foreseeable losses, if any, on long­
term contracts - Refer Note 42 to the consolidated financial statements in respect of such 
items as it relates to the Group and jointly controlled entities and 

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the holding company and jointly controlled companies 
incorporated in India. 



no CARO report has been issued by the Auditors of such entities as on the date of issue of this 
report. Based on the CARO report issued by us for the company for the year ended 31 st March 
2023, we report that there are no qualification or adverse remarks in the CARO report. 

For ABP & Associates. 
Chartered Accountants 

FRN - 315104E 

For PSMG & Associates 
Chartered Accountants 

FRN - 008567C 

For S. L. Chhajed & Co LLP 
Chartered Accountants 

FRN - 000709C/C400277 

Place : New Delhi 
Date : May 26, 2023 
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON 
THE CONSOLIDATED IND AS FINANCIAL STATEMENTS OF BHARAT HEAVY 
ELECTRICALS LIMITED 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of 
and for the year ended March 31, 2023, we have audited the internal financial controls over financial 
reporting of Bharat Heavy Electricals Limited (hereinafter referred to as "the Holding Company") as 
of that date. We did not audit the financial statements of three Jointly Control Entities out of which 
all 1hree Jointly Control Entities are unaudited. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the Holding company and jointly controlled companies, which 
are companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by the 
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 
Accountants of India (ICAI). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the respective company's 
policies, the safeguarding of its assets, the prevention 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 Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's, internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the ICAI 
and the Standards on Auditing, issued by ICAI and deemed to be prescribed 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. Those Standards and the Guidance Note require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial reporting was established 
and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining ari understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed 



risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting 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 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 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 
financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 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 to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate. 

Other Matters 

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness 
of the internal financial controls over financial reporting in so far as it relates three jointly controlled 
entities, which are companies incorporated in India, is based on the corresponding management 
certificate of these three jointly controlled entities incorporated in India. 

Opinion 

In our opinion,' the Holding Company and three jointly controlled entities, which are entities 
incorporated in India, have, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2023, based on the internal control over financial reporting criteria 
established by the 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 Accountants of India. 

For ABP & Associates. 

Chartered Accountants 
FRN - 315104E 

Place : New Delhi 
Date : May 26, 2023 
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For PSMG & Associates 

Chartered Accountants 
FRN - 008567C 

M. No. 404531 

For S. L. Chhajed & Co 
LLP 

Chartered Accountants 
FRN - 000709C/C400277 
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BHARAT HEAVY ELECTRICALS LIMITED 

AUDITED FINANCIAL RESULTS 

FOR THE QUARTER AND YEAR ENDED 31st MARCH 2023 

Consolidated Results 
PARTICULARS 03 Mo11ths Ended 

31.03.2023 31.]2.2022 31.03.2022 

(Note6) (Unaudited) (Note6) 

Income 

Sales/Income from Opel'nlions 7S19,37 4939.49 7599.96 

Othel' O]Jerati11g Income 407.62 323.89 461.72 

Total Revenue from Operations 8226,99 5263,38 8061.68 

Other Income 111.62 90,56 120.04 

Total Income 8338.61 5353,94 8181.72 

Expenses 

Cost of 1'J1w materials consumed 2312,70 1252.76 1867.33 

Pu,·chascs of Bought out items 1814,13 1078,72 2177,93 

Civil, erection and engineering expenses 1564.18 1205.70 1672,61 

Consumption of Stores & Spares 99.45 115.47 97.74 

Cltn11gc1 in invcntol'ici offini1hed gnodi, work-ill•Jll'0g1'e1S m1d scrn1• (122,65) 27,76 116,57 

Employe'e benefit! expense 1451.78 1429,39 1362,53 

Depreciation and nmorlisation expense 72.57 62.47 85.95 

Finance costs 161,06 139,25 95,56 

Other expenses 121,25 9,32 (384,93) 

Total Expenses 7474,47 5320,84 7091.29 

Profit/(Loss) befo1·e exceptional items and tnx (1-2) 864.14 33.10 1090.43 

Share of net JJrofit/(!oss) of joint ventures accounted for using eqnit~· 12.89 19,61 11,33 
Method 

E1'ceptional Items 

Profit/(Loss) before tax (3 + 4 + S) 877.03 52.71 1101,76 

Tax expense 

a.Cnnent Tax 48,43 (77,13) 

b. Deferred tax 217.60 10.43 266.42 

Net Profit/ {Loss) for the 11eriod (6-7) 611.00 42,28 912.47 

Other Co;mprehensivc lncome/(Expense) (net of tax) (136,99) 40.11 33.30 

Total Compreltensivc Income after (ax for the period (8+9) 474,0l 82,39 945.77 

Profit fo1· the pc1·iod nttdbntablc to 

Owners oflh~ Company 611.00 42,28 912,47 

Non Conlrolling illtcrcsl 

Othe,· Comp,·ehensive Income /(Expenie) for the pcl'iod nttributahle to 

Owners oflhe Comp~11y (136.99) 40.11 33,30 

Non Controlling Interest 

Total Comprehensive Income for the ]Jeriod attributable tn 
Owners ofd,e Company 474,0l 82,39 945,77 

Non Controlling Interest 

Paid-up equity share tapital (Face Vaine Rs 2 per shnre) 696.41 696,41 696.41 

Other Equity 26131.62 25657,61 25810,19 

Ilasic & Diluted Earnings Per Share 1.75 0,12 2,62 

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

Segmentwise Revenue, Re.~ults, Assets and Liabilities 

Consolidated Results 
SL. l'ARTICULARS 03 Mon tits Ended 

NO. 31.03,2023 31.12,2022 .ll.03.2022 
(Note6) (Un11udited) (Notc6) 

I Segment Revenue 
A Powel' 6166.31 3992.12 5934,60 

B Industry 1653.06 947.37 1665,36 

Total 7819,37 4939.49 7599,96 
Inter segmental revenue 
Sales I Intome from operations 7819,37 4939.49 7599.96 

' Segment Result! (Profitl{Lo,s) hcfore Tax & Finance Cos!} 

A Power 1089,15 443.84 1589,42 

B Industry 342.70 (72.80) 109,54 

Total 1431,85 371.04 1698.96 

Less: Finance Cost 161,06 139.25 95.56 

Other unallocable expenditure (net of income) 393,76 179,08 501.64 

Total Profit before Tax 877.03 52,7l 1101.76 

' Segment A5.,et, 

A Power 40666.48 39986.47 37196.23 

B Industry 8234,70 8184,66 8194.28 

C U,rnllocatcd 10468.61 9388,67 l0853,25 

Total As£ets 59369,79 57559.80 56243,76 

4 Segment Liabilities 
A Power 22366.53 20878,91 20096.06 

B lndustry 5140.86 4507,86 4754.42 

C Unallocated 5034.36 5819.01 4886,68 

Tot11l Liabilities 32541.75 31205.78 29737,16 

Rs/Cr 

Year Ended 

31.03.2023 31.03.2022 

(Audited)# (Audited} 

22136.30 20153.38 

1228,64 1057,71 

23364,94 21211.09 

488.63 354.54 

23853.57 21565,63 

5875.28 5062,40 

4657,33 4141.75 

5421.08 4792.61 

404.18 271.44 

(57.15) 525.64 

5700,63 5519,05 

260.34 314.12 

521,43 355,96 

647.03 162,62 

23430,15 21145,59 

423,42 420.04 

56,02 50,42 

479,44 470,46 

(111,22) (77.13) 

113,27 102.88 

477.39 444.71 

(Hi,68) 76.90 

460.71 521.61 

477.39 446,03 

(1.32) 

(16.68) 76,90 

460.71 522.93 

(1.32) 

696.41 696,41 

26131,62 25810.19 

1.37 1.28 

Rs/Cr 

Year l!ndcd 

31.03.2023 31.03.2022 
(Audited)# {Audited) 

17498.98 15361,25 

4637,32 4792.13 

22136,30 20153.38 

22136,30 20153,38 

1400,32 1949.24 

432,53 (41.42) 

1832,85 1907.82 
521,43 355.96 

831,98 1081,40 

479.44 470,46 

40666,48 37196,23 

8234,70 8194.28 
10468,61 10853,25 
59369.79 56243,76 

22366,53 20096,06 

5140.86 4754,42 
5034,36 4886,68 

32541.75 29737,16 



NOTES 
1 STATEMENT OF ASSETS AND LIABILITIES Rs/Cr 

Particulars Consolidated 

As at As at 
31.03.2023 31.03.2022 
(Audited)# (Audited) 

I) ASSETS 
I Non-Current Assets 

a Property, plant and equipment 2408.74 2336.34 
b Capital work-in-progress 344.59 422.32 
C Intangible assets 67.24 62.12 
d .Intangible assets under development 9.26 8.66 
C Investments accounted for using Equity method 232.29 201.86 
f Financial Assets 

i) Investments 3.13 3.29 
ii) Trade Receivables 3415.54 3203.84 
iii) Others financial assets 83.96 86.73 

g Deferred tax assets (net of liabilities) 3422.62 3530.08 
h Other non-current assets 19300.14 18526.54 

Sub-Total Non Current Assets 29287.51 28381.78 
2 Current Assets 

a Inventories 6755.90 6560.2 l 
b Financial Assets 

i) Trade Receivables 3128.35 3024.75 
ii) Cash & Cash Equivalents 1560.52 732.62 
iii) Bank Balances other than Cash & Cash Equivalents 5082.06 6421.07 
iv) Others financial assets 278.23 211.56 

C Cunent Tax Assets ( Net) 226.38 119.24 
d Other current assets 13050.84 10792.53 

Sub-Total Current Assets 30082.28 27861.98 
TOTAL -ASSETS 59369.79 56243.76 

II) EQUITY AND LIABILITIES 

I Equity 

a Equity share capital 696.41 696.41 
b Other Equity 26131.62 25810.19 
C Non -Controlling interest 

Sub-Total Equity 26828.03 26506.60 
LIABILITIES 

2 Non -Current Liabilities 

a Financial Liabilities 

i)Lease Liabilities 33.75 35.12 
ii) Trade Payable 

(a) Total outstanding dues of micro enterprises and small enterprises 128.11 127.45 
(b) Total outstanding dues of creditors other than micro enterprises and 2065.92 2004.48 
small entertlrises 

iii) Other financial liabilities 255.70 215.10 
b Provisions 4101.02 3771.21 
C Other non-current liabilities 2605.81 2212.65 

Sub-Total Non Current Liabilities 9190.31 8366.01 
3 Current Liabilities 
a Financial Liabilities 

i) Borrowings 5385.00 4745.00 
ia) Lease Liabilities 34.76 49.81 
ii) Trade Payable 

(a) Total outstanding dues of micro enterprises and small enterprises 1211.53 745.82 
(b) Total outstanding dues of creditors other than micro enterprises and 8684.30 7003.77 
small enterprises 

iii) Other financial liabilities 1276.93 1124.09 
b Provisions 2796.63 3066.70 
C Other current liabilities 3962.29 4635.96 

Sub-Total Current Liabilities 23351.44 21371.15 
TOTAL EQUITY AND LIABILITIES 59369.79 56243.76 



2 STATEMENT OF CASH Fl OWS R /C • r . 

A, 

B, 

C, 

D. 

Particulars Consolidated 

Ye11r Ended 
31.03.2023 31,03,2022 
(Audited)# (Audited) 

CASH FLOW FROM OPERATJNG ACTIVITIES: 

Profit/ (Loss) before tax 479.44 470.46 

Adjustments for 

Provision and write off (86.31) (1120,06) 

Depreciation and amo1tisation 260.34 314.12 

Finance cost (including unwinding of interest) 521.43 355.96 

Interest & dividend income {421,12) (302.79) 

Share of loss/ (profit) in joint ventures (56.02) (50.42) 

Divestment of stake in subsidiaiy (17.08) 

Unrealised Foreign Exchange loss/(gain) (401.85) 19.26 

Amortisation of Government Grant (8.90) (6.20) 

Others (33.02) {6.61) 

Cash generated/ (used) in operations before working capital changes 253.99 (343,36) 
Adjustment for changes in working capital: 

Trad<1 Receivables 92,04 1881.12 

Contract Assets (2370.65) (2594.15) 
Inventories (192.40) 603.40 
Loans, advances & other assets (262.28) 143.49 
Sub total (2733,29) 33.86 
Trade payable 2103.68 1300.96 
Advances from customers, deposits and others {167,84) (381.49) 
Provisions (308,48) (358.60) 

Suh total 1627.36 560,87 

Net cash (used in)/ from working capital (1105.93) 594,73 

Cash generated /(used) in opel'ations (851.94) 251.37 

Income taxes paid (155.54) (258.00) 

Refrmd ofincome taxes 265.96 666.88 

Net cash (used in)/ from onerating activities 
(741.52) 660,25 

CASH FLOW FROM INVESTING ACTIVITIES : 

Redemption/ maturity of bank deposits (having original matm·ity of more than 3 months) 1358.78 (1251.12) 

Interest received 250,72 257.93 

Proceeds from sale of investment 25.42 

Dividend received from joint ventures 26,18 30,35 

Sale ofproperty,plant and equipment & Intangible assets 7,76 6,90 

Ptu·chase of property, plant and equipmont & Intangible assets (188.40) (169.38) 

Net cash (used in)/ from investing activities 1480.46 (1125.32) 

CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from short tem1 borrowings 640,00 (87.53) 
Proceeds / (repay!nent) oflease obligation (Principal) (49,77) (48.79) 
Proceeds/ (repayment) of lease obligation (Interest) (7.27) (9.57) 

Dividend paid (139.18) (0.30) 

Interest paid (354,82) (183,30) 

Net cash (used in)/ from financing activities 88,96 (329,49) 

Net increase/(decrease) in cash and cash equivalents 827.90 (794,56) 

Opening balance of cash and cash equivalents (excluding cash CI'edit of subsidinry) 732.62 1519,90 

Adjustmont of Cash credit of subsidiary - BHEL EML from opening balanco 7,28 

Closing balance of cash and cash equivi1lents 1560.52 732,62 

# Subject to audit u/s 143(6) of the Com1mnies Act, 2013 by the C&AG of India, 

The figures haYe been regrouped/rearranged, wherever considered necessary to conform to lhe c111Tcnt period's classification, 

The above results have been prepared in accordance with a1111licable SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, These results 
have been reviewed by the Audit Committee and approved by the Board of Directors in their meeting held on 26,05,2023, 

5 The financial results have been prepared in accordance with Indian Accounting Standard (IND-AS) as prescribed under Section 133 of the Companies Act, 2013, 

Figmes of last quarter are the balancing figures between audit"ed figures in respect of the full financial year and the published year to dnte figures u11to the third 
quarter of the financial year, 

The Board of Directors has recommended a final dividend of Rs O .~~~ per share (Face Value Rs, 2 per share), 

Additional disclosures as 11er Regulntion 52(4) of SF,RI (Listing obligations rmd Disclosure Requirements) Regullltions ,2015 are enclosed at Annexurc A, 

Pince : New Delhi 
Date: 26,05,2023 

For and on behalf of Bharnt Heavy Electricals Limited 

(Dr, Nnlin Shinghal) 

Chairman & Managing Dircc(·or 
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AnnexureA 

Information as required under Regulation 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to time, for the Quarter & Year ended 31st March, 2023 is as mentioned below: 

a) The Company has repaid Commercial Papers on their respective due dates. The Commercial Papers {listed) ofthe Company as on 31st March, 2023 is NIL The Company has retained "CARE Al+" rating by CARE and "Ind A1+" rating by 
India Ratings. 

b) Key FinanciaJ Information Consolidated 

. .· 
. .. 03 Months Ended , Vear Ended 

Particulars . . Numerator D;enominator 
31.03.2023 31.12.2022 s1·.03.2022 31.03.2023 

(a) Current ratio Total Current Assets Total Current Liabilities 1.29 1.23 1.30 1.29 

{b) Debt-equlty ratio 

{c) Debt service coverage ratfo 

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 Total Borrowings Total Assets 0.09 0.11 

Revenue from 
Average Inventory 

(g} Inventory turnover ratio ~ contracts with 3.32 3.08 
customers 

(Net) 

Revenue from 
Average Trade 

{h) Trade receivables turnover ratio~ contracts with 3.47 3.17 
customers 

recievable (net) 

{Q Bad debts to accounts receivable ratio Bad debts wrttten off 
Gross Trade 

0.00 0.00 
Receivables 

{j) Current Liabflity Ratio Current Liabilities Total Liabllities 0.72 0.73 

Profit Before Interest, 
Revenue from 

(k) Operating profit ratio Depreciation & Tax -
operations 

12.14% 3.11% 
Other Income 

{I) Net profit ratio 
Profit for the year Revenue from 

7.43% 0.80% 
(PAT) operations 

(m) Net worth (Rs./Cr.) Share Capital+ Reserve and Surplus 26828.03 26354.02 

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

(o) Earning Per Share (Rs.) 

{p) Capita! redemption reserve {Rs./Cr.} 

S Ratios for the Period have been annualised. 

Notes: 

Profit after Tax 

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

611.00 

1.75 

37.87 

1. Ratios rounded off to 2 decimals. The fl!!ures have been regrouped/rearranged wherever considered necessary to conform to the current period"s classjfication. 

2. for the above reporting period, information in respect ofSeculites premium account, Debt c:apllal, Preferance shares & Debenture redemption reserve is NIUNA. 

42.28 

0.12 

37.87 

0.09 0.09 

2.93 3.32 

3.00 3.47 

0.01 0.00 

0.72 0.72 

14.43% 3.31% 

11.32% 2.04% 

26506.60 26828.03 

912.47 477.39 

2.62 1.37 

37.87 37.87 

31,03.2022 

1.30 

0.09 

2.93 

3.00 

0.01 

0.72 

3.71% 

2.10% 

26506.60 

444.71 

1.28 

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_- Fac.e Value (Rs. 
Previous Due-date 

Whethe·r' Paid or 
Sr.No. 

Date ·of Issue Crs) 
(From April 01,2022 to 

Not 
Next Due Date 

. . .. . March .31, 2023\ . 

. . Pri~ci'pal & Jriterest . Pi;:incipal & Interest . 

.· .. . . . .. . 

I 21-04-2022 500 20-05-2022 Yes 

2 27-04-2022 1000 27-05-2022 Yes 

3 20-05-2022 500 18-08-2022 Yes 

4 17-06-2022 1200 18-07-2022 Yes 

5 11-07-2022 1000 15-09-2022 Yes 
N.A. 

6 18-07-2022 1500 26-08-2022 Yes 
' 7 21-07-2022 500 29-08-2022 Yes 

8 12-01-2023 500 23-03-2023 Yes 

9 16-01-2023 500 27-03-2023 Yes 

10 17-03-2023 500 29-03-2023 Yes 



i<luflq 'G)-;:r 
~ (f<ffi) 

RAJIV JAIN 
General Manager (Finance) 

Date : 26.05.2023 

~l'(d ~ ~~c6<"'<1 ~~e~ 
Bharat Heavy Electricals Limited 

cITTtiftc fc@ i4m•·rftfj CORPORATE FINANCE 

Subject : Declaration pursuant to regulation 33 of the SEBI (LODR ), 2015. 

The report of Auditor is with unmodified opinion with respect to the Audited IND AS 

financial results (Standalone and consolidated) of the company for the year ended 31'1 

March, 2023. 

1:Rl1, i'R'!, anll;i'l{'«'I ~. mu "llli, ~ fu;ffi-110049, ~ : (c!il.) 011-66337239 
5th Floor, BHEL HOUSE, Siri Fort, New Delhi-110049, Tel. : (0) 011-66337239 

~1ll;i'l{~iii qi'fq'fu: ~ si. (W3'1$:r)/Corporate Identity Number: L74899DL 1964GO1004281 

'{i@!E-mail : finrj@bhel.in 'it<!!Web: www.bhel.com 


