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Statement of standalone and consolidated audited results for the quarter and year ended 31 March, 2024.

A
.
 Standalone Results

(? in Lakhs)

Quarter ended Year ended

SL

No.
Particulars 31.03.2024

(Refer
Note 11)

31.12.2023

(Unaudited)

31.03.2023

(Refer
Note 11)

31.03.2024

(Audited)

31.03.2023

(Audited)

1

2

3

Revenue from operations
Other incomc

Total income (1+2)

8
,
52,854

22,052

8
,
74,906

4
,
13.669

22,315

4
,
35,984

6
,
45,658

6
,
780

6
,
52,438

20,16,939

75,584

20
,
92,523

17,64,620

36,002

18,00,622

4 Expenses
(a) Cost of materials consumed

(b) Consumption of stock-in-tradc
(c) Changes in inventories of finished goods,

work-in-progress and scrap

(d) Employee benefits expense
(e) Finance costs
(0 Depreciation and amortisation expense
(g) Other expenses

4
,
57,112

17,796

(34,970)

63,000

393

11,093

1
,
21,921

2
.
18,461

17,607

(22,372)

61,957

51

9
,
980

33,074

3
,
10,068

21,760

2
,
816

55,840

230

10,879

72,696

10,49,762

62,886

(56,057)

2
,
46,670

702

41
,
243

2
,

13,861

9
,
37.844

82,785

(39,745)

2
,
29,773

1
,
479

40,787

1
,
49

,
211

Total expenses (a to g) 6
,
36,345 3

,
18,758 4

,
74,289 15,59,067 14,02,134

5 Profit before exceptional items & tax (3-4) 2
,
38,561 1

,
17,226 1

,
78

,
149 5

,
33,456 3

,
98,488

6 Exceptional items - - - - -

7 Profit before tax (5 - 6) 2
,
38,561 1

,
17,226 1

,
78

,
149 5

,
33,456 3

,
98.488

8 Tax expense
- Current tax

- Earlier years tax
- Deferred tax

Total provision for taxation

73,712

(6,890)
(6,613)
60,209

21,571

6
,
325

27,896

31,238

(2,001)
12,376

41
,
613

1
,
44

,
959

(6,890)

(6,613)
1
,
31,456

87,446

(2,001)
12,376

97,821

9 Profit for the period (7-8) 1
,
78,352 89,330 1

,
36,536 4

,
02,000 3

,
00,667

10 Other Comprehensive Income / (Loss)
Items that will not be reclassified subsequently to profit or loss

- Remeasuremcnt of the net defined benefit liability/asset
- Equity instruments through other comprehensive incomc
- Income lax relating to these items
Total other comprehensive income / (loss) (net of tax)

(11,567)
2

.
 2,911

(8,654)

(4,867)

1
,
225

(3,642)

(25,999)
2

6
,
543

(19,454)

(7,705)
2

1
,
939

(5,764)

(22,217)
2

5
,
591

(16,624)

11 Total comprehensive incomc for the period (9 + 10)
[comprising profil and other comprehensive incomc for the
period)

1
,
69,698 85.688 1

,
17,082 3

,
96,236 2

,
84,043

12 Paid-up equity share capital (Face Value of ? 1/- each) 73,098 73
,
098 73,098 73,098 73,098

13 Earnings per share (Basic & Diluted) (?) (not annualised) 2
.

44 1
.
22 1

.
86 5

.
50 4

.
11

See accompanying notes to the financial results



B.
 Consolidated Results

_

(t in Lakhs)

Quarter ended Year ended

SI.

No.
Particulars

31.03.2024

(Refer
Note 11)

31.12.2023

(Unaudited)

31.03.2023

(Refer Note
11)

31.03.2024

(Audited)

31.03.2023

(Audited)

I

2

3

Revenue from operations
Other income

Total income (1+2)

8
,
56,408

22,543

8
,
78,951

4
,
16,216

16,742

4
,
32,958

6
,
47

,
912

6
,
616

6
,
54,528

20,26,824

67,014

20
,
93,838

17,73,444

28,080

18,01,524

4 Expenses

(a) Cost of materials consumed
(b) Consumption of stock-in-tradc

(c) Changes in inventories of finished goods,
work-in-progress and scrap

(d) Employee benefits expense
(e) Finance costs

(0 Depreciation and amortisation expense
(g) Other expenses

4
,
56,403

17,796

(33,112)

63,739

405

11,854

1
,
22,859

2
,
18,769

17,607

(23,218)

62,496

51

10,746

33,312

3
,
10,051

21,760

3
,
399

56,361

246

11,398

73,157

10
,
50,918

62,886

(56,172)

2
,
48,949

714

44
,
320

2
,
15,602

9
,
39,299

82,785

(39,328)

2
,
31,734

1
,
495

42
,
882

1
,
50,366

Total expenses (a to g) 6
,
39,944 3

,
19,763 4

,
76,372 15,67,217 14,09,233

5 Profit before exceptional items, share of net profit of
associate accounted under equity method & tax (3-4)

2
,
39,007 1

,
13,195 1

,
78,156 5

,
26,621 3

,
92,291

6 Exceptional items - - - - -

7 Profit before share of net profit of associate accounted under
equity method & tax (5 - 6)

2
,
39,007 1

,
13,195 1

,
78,156 5

,
26,621 3

,
92

,
291

8 Tax expense
- Current tax

- Earlier years tax
- Deferred tax

Total provision for taxation

73,707

(6,893)
(6,373)
60,441

22,060

6
,
323

28,383

31,009

(2,001)
12,510

41,518

1
,
45,576

(6,893)

(6,373)
1
,
32,310

87,747

(2,001)
12

,
510

98,256

9 Profit before share of net profit of associate accounted under
equity method (7 - 8)

1
,
78,566 84,812 1

,
36,638 3

,
94,311 2

,
94,035

10 Share of net profit of associate accounted under equity
method

1
,
101 1

,
214 1

,
563 4

,
213 4

,
589

11 Profit for the period (9 + 10) 1
,
79,667 86,026 1

,
38,201 3

,
98,524 2

,
98,624

12 Other Comprehensive Income / (Loss)
Items that will not be reclassified subsequently to profit or
loss

- Rcmeasurement of the net defined benefit liability/asset
- Equity instruments through other comprehensive income
- Share of other comprehensive income of associate
accounted under equity method (net of tax)
- Income tax relating to these items
Total other comprehensive income / (loss) (net of tax)

(11,537)
2

(29)

2
,
902

(8,662)

(4,868)

1
,
225

(3,643)

(25,972)
2

2

6
,
535

(19,433)

(7,675)
2

(29)

1
,
930

(5,772),

(22,189)
2

2

5
,
583

(16,602)

13 Total comprehensive income for the period (11 + 12)
[comprising profit and other comprehensive income for the
period]

1
,
71,005 82,383 1

,
18,768 3

,
92,752 2

,
82,022

14 Net Profit / (Loss) attributable to

a) Owners of the Company
b) Non Controlling Interest

Other Comprehensive Income attributable to

a) Owners of the Company
b) Non Controlling Interest

Total Comprehensive Income attributable to
a) Owners of the Company
b) Non Controlling Interest

1
,
79

,
711

(44)

(8,662)

1
,
71,049

(44)

85
,
958

68

(3,643)

82,315

68

1
,
38,202

(1)

(19,433)

1
,
18,769

(1)

3
,
98

,
452

72

(5,772)

3
,
92,680

72

2
,
98,442

182

(16,602)

2
,
81,840

182

15 Paid-up equity share capital (Face Value of ? 1/- each) 73,098 73,098 73,098 73
,
098 73,098

16 Earnings per share (Basic & Diluted) (?) (not annualiscd) 2
.
46 1

.
17 1

.
90 5

.
45 4

.
09

See accompanying notes to the financial results.



C
.
 Notes:

1
.

 Standalone Statement of Assets & Liabilities as at 31 March 2024 is given below.
(? in Lakhs)

SI As at As at
kjl.

No.
Particulars 31 March 2024 31 March 2023

A ASSETS

(1) Non-current assets

(a) Property, plant and equipment 2
,
69,911 2,59,630

(b) Capital work-in-progress 45,377 36,157

(c) Investment property 4 6

(d) Other intangible assets 5
,
978 7

,
583

(e) Intangible assets under development 43,730 47
,
970

(0 Financial assets

(i) Investments 76,779 66,440

(ii) Trade receivables - -

(iii) Loans 703 656

(iv) Other financial assets 1
,
428 1

,
917

(g) Deferred tax assets (net) 57,416 50,339

(h) Inventories - 587

(i) Other non current assets 25,124 43,835

Sub total - Non current assets 5
,
26,450 5

,
15,120

(2) Current assets

(a) Inventories 7
,
40,759 6

,
40,618

(b) Financial assets

(i) Trade receivables 7
,
36,219 7

,
02,201

(ii) Cash & cash equivalents 1
,
14,900 3

,
86,418

(iii) Bank balances [other than (ii) above] 9
,
81,910 4

,
14,482

(iv) Loans 141 172

(v) Other Financial assets 28,890 22,392

(c) Current tax assets (net) 44,859 40,156

(d) Other current assets 7
,
41

,
437 7

,
83,889

Sub total - Current assets 33,89,115 29,90,328

TOTAL ASSETS 39,15,565 35,05,448

B EQUITY AND LIABILITIES

(1) Equity
(a) Equity share capital 73,098 73,098

(b) Other equity 15,35,141 12,85,101

Sub Total - Equity 16,08,239 13,58,199

(2) Non-current liabilities

(a) Deferred income 5
,
709 6

,
019

(b) Financial liabilities

(i) Borrowings - -

(ia) Lease liabilities 6
,
025 5

,
942



(? in Lakhs)

SI.

No.
Particulars

As at

31 March 2024

As at

31 March 2023

(c)

(d)

(ii) Trade payables
- total outstanding dues of micro enterprises & small

enterprises; and
- total outstanding dues of creditors other than micro

enterprises & small enterprises
(iii) Other financial liabilities
Provisions

Other non current liabilities

480

96,104

37

473

83,897

Sub total - Non current liabilities 1
,
08,318 96,368

(3)
(a)
(b)

(c)
(d)

(e)

Current liabilities

Deferred income

Financial liabilities

(i) Borrowings
(ia) Lease liabilities

(ii) Trade payables
- total outstanding dues of micro enterprises & small

enterprises; and

- total outstanding dues of creditors other than micro
enterprises & small enterprises
(iii) Other financial liabilities
Other current liabilities

Provisions

Current tax liabilities (net)

310

226

21,217

3
,
48,148

1
,
31,303

16,28,904

68,900

336

192

20,713

3
,
11,253

1
,
27,006

15,29,066

62,315

Sub total - Current liabilities 21,99,008 20,50,881

TOTAL EQUITY ANI) LIABILITIES 39,15,565 35,05,448



Annual Accounts 2023-2024

C. Notes

2
.
 Standalone Cash Flow Statement

(<? in Lakhs)

Particulars

For the year
ended 31

March 2024

For the year
ended 31

March 2023

A. CASH FLOW FROM OPERATING ACTIVITIES :

Profit before exceptional items and tax

Adjustments for:

Depreciation and amortisation expense
Provisions for doubtful debts, LD, customers' claims
and disallowances (net of withdrawal)

Provision for doubtful advances, claims (net of withdrawal)

Provision for performance warranty (net)

Provision for onerous contract (net)

Provision for obsolete / redundant materials (net of withdrawal)

Provision for intangible assets under development

Intangible assets under development charged off

Provision Others - Contract costs

Transfer from government grants

Interest income

Dividend income

Interest on lease liability

Finance costs

Profit on sale of property, plant & equipment

Operating Profit Before Working Capital Changes

Increase / (Decrease) due to:

Trade receivables

Loans

Other financial assets

Other assets

Inventories

Trade payables

Other financial liabilities

Other liabilities

Provisions

Cash Generated from Operations

Income taxes paid (net)

Cash Flow Before Exceptional Items

Exceptional items

5
,
33,456

41
,
243

83,105

1
,
913

16,861

3
,

132

6
,
640

9
,
666

2

(336)

(56,736)

(9,458)

421

281

(334)

6
,
29,856

(1,17,123)

(16)

7
,
074

59,248

(1,06,194)

37,362

4
,
957

99,838

(8,904)

6
,
06,098

(1,41,297)

4
,
64,801

3
,
98,488

40
,
787

37,533

(195)

3
,
542

1
,
844

17,724

544

1
,
950

4
,
180

(350)

(25,741)

(8,122)

370

1
,

109

(152)

4
,
73

,
511

(1,29,395)

48

(13,436)

12,878

(1,02,239)

(4,627)

30,987

50,216

(1,02,958)

2
,14,985

(1,06,330)

1
,
08,655

Net Cash from / (used in) Operating Activities 4
,
64,801 1

,
08,655



Annual Accounts 2023-2024

in Lakhs)

Particulars

For the year
ended 31

March 2024

For the year-
ended 31

March 2023

B
.
 CASH FLOW FROM INVESTING ACTIVITIES :

Purchase of property, plant & equipment and other intangible assets (64,714) (56,382)

Receipt of grant - 214

Proceeds from sale of property, plant & equipment 485 170

Increase / (Decrease) from term deposits & other bank balances (5,67,601) 2,11,355Equity investments in subsidiaries & associates (2,199) -

Investments in others (8,140) 88,984

Interest received 43,826 27,547

Dividend received 9
,
458 8

,
122

Net Cash from / (used in) Investing Activities (5,88,885) 2
,
80,010

C
.
 CASH FLOW FROM FINANCING ACTIVITIES :

Dividend paid (1,46,154) (1,24,239)

Repayment of lease liabilities (578) (433)

Interest on lease liability (421) (370)

Finance costs (281) (1,109)

Net Cash from / (used in) Financing Activities (1,47,434) (1,26,151)

Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) (2,71,518) 2
,
62,514

Cash and Cash Equivalents at the beginning of the year 3
,
86,418 1

,
23,904

Cash and Cash Equivalents at the end of the year 1
,
14,900 3

,
86,418

1
. Cash flow in respect of CSR Activities is ? 2,

755 (T 2,652).
2

. Non-cash changes recognised in respect of liabilities on account of financing activities is Nil (Nil).



C.
 Notes:

3
.
 Consolidated Statement of Assets & Liabilities as at 31 March 2024 is given below.

(? in Lakhs)

SI.

No.
Particulars

As at

31 March 2024

As at

31 March 2023

A

(1)
(a)

(b)

(c)

(d)
(e)
(0
(g)

<h)

(0
0)

ASSETS

Non-current assets

Property, plant and equipment
Capital work-in-progress
Investment property

Other intangible assets
Intangible assets under development
Investment in associate

Financial assets

(i) Investments

(ii) Trade receivables

(iii) Loans
(iv) Other financial assets
Deferred tax assets (net)
Inventories

Other non current assets

2
,
78,847

45,642

4

24,670

43,730

15,157

53,066

703

1
,
883

57,468

25,200

2
,
69,431

36,123

6

26,849

49,371

20,073

44,926

656

2
,
045

50,372

587

43,904

Sub total - Non current assets 5,46,370

5
,
44,343

(2)

(a)

(b)

(c)
(d)

Current assets

Inventories

Financial assets

(i) Trade receivables
(ii) Cash & cash equivalents
(iii) Bank balances [other than (ii) above]
(iv) Loans

(v) Other financial assets

Current tax assets (net)
Other current assets

7
,
44,689

7
,
39,238

1
,
20,632

9
,
85,027

141

29,440

44,961

7
,
42,170

6
,
44,804

7
,
03,348

3
,
94,569

4
,
16,589

172

20,342

40,314

7
,
84,636

Sub total - Current assets 34,06,298 30,04,774

TOTAL ASSETS 39,52,668 35,49,117

B EQUITY AND LIABILITIES

(1)
(a)
(b)

Equity
Equity share capital
Other equity

73,098

15,59,549

73,098

13,13,065

Equity attributable to the owners of the company 16,32,647 13,86,163

Non controlling interest 1
,
792 1

,
775

Sub Total - Equity 16,34,439 13,87,938

(2)

(a)

(b)

Non-current liabilities

Deferred income

Financial liabilities

(i) Borrowings
(ia) Lease liabilities

11,776

6
,
025

13,395

5
,
942



(? in Lakhs)

SI.

No.
Particulars

As at

31 March 2024

As at

31 March 2023

(c)
(d)

(e)

(ii) Trade payables
- total outstanding dues of micro enterprises & small

enterprises; and
- total outstanding dues of creditors other than micro

enterprises & small enterprises
(iii) Other financial liabilities
Provisions

Deferred tax liabilities (net)
Other non current liabilities

480

96,728

547

37

473

84,465

289

Sub total - Non current liabilities 1
,
15,556 1

,
04,601

(3)

(a)
(b)

(c)
(d)

(e)

Current liabilities

Deferred income

Financial liabilities

(i) Borrowings
(ia) Lease liabilities
(ii) Trade payables
- total outstanding dues of micro enterprises & small

enterprises; and
- total outstanding dues of creditors other than micro

enterprises & small enterprises
(iii) Other financial liabilities
Other current liabilities

Provisions

Current tax liabilities (net)

1
,
637

226

21,306

3
,
49,325

1
,
31,714

16,28,984

69,453

28

1
,
665

192

20,754

3
,
12,284

1
,
29,023

15,29,906

62,754

Sub total - Current liabilities 22,02,673 20,56,578

TOTAL EQUITY AND LIABILITIES 39,52,668 35,49,117



C.
 Notes

4
.
 Consolidated Cash Flow Statement

(? in lakhs)

For the year For the year

Particulars ended 31 ended 31

March 2024 March 2023

A
.
 CASH FLOW FROM OPERATING ACTIVITIES :

Profit after share of associate but before exceptional items and tax 5
,
30,834 3

.
96,880

Adjustments for:

Depreciation and amortisation expense 44,320 42
,
882

Provisions for doubtful debts
, LD, customers, claims and

83,118 37,536
disallowances (net of withdrawal)
Provision for doubtful advances

, claims (net of withdrawal) 1
,
913 (260)

Provision for performance warranty (net) 16,852 3
,
215

Provision for onerous contract (net) 3,132 1
,
844

Provision for obsolete / redundant materials (net of withdrawal) 7
,
235 17,721

Provision for intangible assets under development 9
,
666 544

Intangible assets under development charged off - 1
,
950

Provision Others - Contract costs 2 4
,

180

Transfer from government grants (1,657) (1,665)

Interest income (57,195) (26,088)

Interest on lease liability 421 370

Finance costs 293 1
,

125

Profit on sale of property, plant & equipment (702) (152)

Operating Profit Before Working Capital Changes 6
,
38,232 4

,
80,082

Increase / (Decrease) due to:

Trade receivables (1,19,008) (1,30,075)

Loans (16) 48

Other financial assets 4
,
565 (11,137)

Other assets 59,255 14,044

Inventories (1,06,533) (1,01,188)

Trade payables 37,556 (3,889)

Other financial liabilities 3
,
351 32,716

Provisions (8,694) (1,02,941)
Other liabilities 99,078 48

,
999

Cash Generated from Operations 6
,
07,786 2

,
26,659

Income taxes paid (net) (1,41,837) (1,06,733)

Cash Flow Before Exceptional Items 4
,
65,949 1

,
19,926

Exceptional items - -

Net Cash from / (used in) Operating Activities 4
,
65,949 1

,
19,926



(f ill lakhs)

For the year For the year

Particulars ended 31

March 2024

ended 31

March 2023

B
.
 CASH FLOW FROM INVESTING ACTIVITIES :

Purchase of property, plant & equipments and other intangible assets (65,253) (59,045)

Receipt of grant 10 228

Proceeds from sale of property, plant & equipment 853 170

Increase / (Decrease) in term deposits & other bank balances (5,69,004) 2
,
09,439

Other investments (3,251) 92,204

Interest received 44,260 27,769

Net Cash from / (used in) Investing Activities (5,92,385) 2
,70,765

C. CASH FLOW FROM FINANCING ACTIVITIES :

Dividend paid (1,46,209) (1,24,280)

Repayment of lease liabilities (578) (433)

Interest on lease liability (421) (370)

Finance costs (293) (1,125)

Net Cash from / (used in) Financing Activities (1,47,501) (1,26,208)

Net Increase/(l)ecrease) in Cash and Cash Equivalents (A+B+C) (2,73,937) 2
,
64,483

Cash and Cash Equivalents at the beginning of the year 3,94,569 1
,
30,086

Cash and Cash Equivalents at the end of the year 1
,
20,632 3

,
94,569

1
. Cash flow in respect of CSR Activities is ? 2,768 (? 2,729).

2
. Non-cash changes recognised in respect of liabilities on account of financing activities is :

(i) Parent Company - Nil (Nil)

(ii) Subsidiary Company BELOP - Nil (Nil)

(iii) Subsidiary Company BEL-Thales - Nil (Nil)

V
°

5



C. Notts;

5 The audited standalone and consolidated financial results ace prepared in accordance with applicable accounting standards i.e.

Ind AS, as prescribed under section 133 of the Companies Act, 2013 read with relevant rules thereunder and in terms of

Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 as amended.

6 Ministry of Corporate Affairs (MCA) vide G.S.R, No. 463 (E) dated 5th June 2015 has exempted companies engaged in
defence production from the requirement of Segment Reporting.

7 The audited annual results of subsidiary company viz. BEL Optronic Devices Ltd. (100% shareholding), BEL Thales Systems
Ltd (74% shareholding) are included in consolidated financial results on a line to line basis as prescribed under Ind AS 110-
Consolidated Financial Statements. The associate company viz. GE BE Pvt. Ltd. has been consolidated under equity method
(26% Shareholding) as prescribed under Ind AS 28 - Investments in Associates. In respect of our Associate Company GE -
BE Private Limited

, the financial statements considered for Group1s Consolidation for FY 2023-24 are unaudited. However
,

the same has been certified by the management and its impact on Group,s Consolidation is not material.

8 In view of the ongoing conflicts in Israel, the company has analysed the existing contracts / agreements with Companies based
in Israel. In our opinion there is no material financial impact as at the date of the results.

9 Two interim dividend totalling ? 1.40 per equity share was paid for the financial year 2023-24 in the month of February and
March 2024.

10 A final dividend of? 0.80 per equity share for the financial year 2023-24 has been recommended by the Board of Directors at
the meeting held on 20th May 2024.

11 The figures of fourth quarter are the balancing figures between the audited figures for the full financial year and the published
figures up to the third quarter of the respective financial years.

12 The financial results for the year ended 31 March 2024 have been audited by the statutory auditors of the company.

13 The audited results for the year ended 31 March 2024 are subject to supplementary audit by the Comptroller and Auditor
General of India u/s 143 (6) of the Companies Act, 2013.

14 The above statement of financial results were reviewed by the Audit Committee and approved by the Board of Directors at the
Meeting held on 20th May 2024.

for and on behalf of Board of Directors

Place: Darjeeling
Date: 20th May 2024 Chairman & Managing Director

(Additional Charge)
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INDEPENDENT AUDITORS' REPORT

To

The Board of Directors of Bharat Electronics Limited

Report on the audit of the Standalone Financial Results

Opinion
We have audited the accompanying Standalone Financial Results of Bharat Electronics Limited
("the Company") for the year ended March 31, 2024, attached herewith in which are included the
Financial Results/Information of the Company's branches located at Ghaziabad, Panchkula,
Kotdwara, Pune, Navi Mumbai and Machilipatnam, audited by the branch auditors, for the year
ended on March 31, 2024, being submitted by the company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of reports of the branch auditors on branch the financial
statements/results/information these Standalone Financial Results:

i
. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations

in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards and other accounting principles generally
accepted in India, of the net profit and other comprehensive income and other financial
information for the year 7nded March 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards
are further described in thn Auditor's Responsibilities for the Audit of the Standalone Financial
Results 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 Results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the Code of Ethics.

Offices at: Mumbai | Kolhapur | Belagavi | Dharwad | Bengaluru
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We believe that the audit evidence obtained by us and by the branch auditors referred to in the

"Other Matter" paragraph, is sufficient and appropriate to provide a basis tor our opinion.

Board of Director's Responsibilities for the Standalone Financial Results
The Company's Board of Directors are responsible for the preparation and presentation of these
Standalone Financial Results that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the accounting
principles generally accepted in India including the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as

amended and in compliance with Regulation 33 of the Listing Regulations.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of 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 Results that give a true and fair view and
are free from.material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are 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 Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor"s Responsibilities for the Audit of the Standalone Financial Results
Our objectives are to obtain reasonable assurance-about whether the Standalone Financial Results
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 Standalone Financial Results

.

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 Results
, whether

due to fraud or error
, design and perform audit procedures responsive to those risks, and obtain

Page 2 of 4 ry
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audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company,s internal control.

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

. Conclude on the appropriateness of the Board of Directors" 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 results 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 Results,

including the disclosures, and whether the Standalone Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the branches
or business activities within the Company to express an opinion on the Standalone Financial
Results. We are responsible for the direction, supervision and performance of the audit of the
financial information of such branches included in the Standalone Financial Results of which we

are the independent auditors. For the other branches included in the Standalone Financial Results
,

which have been audited by other auditors, such other auditors remain responsible for the
direction

, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion. Our responsibilities in this regard arc further described in the
section titled "Other Matter' in this audit report.

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. i

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.
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Other Matters

a
.

 We did not audit the Financial Results/Information of six branches included in the Standalone
Financial Results of the Company whose Financial Results reflect total assets of Rs. 7,18,189
Lakhs as at March 31, 2024, revenue from operations of Rs. 6,17,658 Lakhs and total profit
before tax of Rs. 1,51,845 Lakhs for the year ended on March 31, 2024. The Financial
Results/Information of these branches have been audited by the branch Auditors appointed
by the Comptroller & Auditor General of India, 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.

b
. The quarterly Standalone Financial Results for the period ended March 31, 2024 are the

derived figures between the audited figures in respect of the year ended March 31, 2024 and

the published year-to-date figures up to December 31, 2023, being the date of the end of the
third quarter of the current financial year, which were subjected to limited review as required
under Listing Regulations.

Our opinion on the Standalone Financial Results is not modified in respect of the above matters.

For P G BHAGWAT LLP

Chartered Accountants

Firm Registration Number: 101118W/W100682

nUllljCCl VVdL \ >. \ / t

Partner

Membership Number: 136835
UDIN: 2 if I 36 <Z BKGC.V E |H3

Darjeeling
May 20, 2024
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INDEPENDENT AUDITORS, REPORT

To

The Board of Directors of Bharat Electronics Limited

Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying Consolidated Financial Results of Bharat Electronics Limited
(hereinafter referred to as the "Holding Company"), its Subsidiaries (Holding Company and its
Subsidiaries together referred to as "the Group") and its Associate for the year ended March 31,
2024, attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of reports of other auditors on separate financial
statements/results/information and on the other financial statements/financial information

prepared by the management, these Consolidated Financial Results:

include the results of the following entities:

Subsidiaries

i
. BEL-THALES Systems Limited

ii. BEL Optronics Devices Limited

Associate

i
.
 GE BE Private Limited

are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

give a true and fair view in conformity with the applicable Indian Accounting Standards, and other
accounting principles generally accepted in India, of net profit and other comprehensive income
and other financial information of the Group and its Associate for the year ended March 31, 2024.

Offices at: Mumbai | Kolhapur | Belagavi | Dharwad | Bengaluru
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Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
section 143(10) of the Companies Act, 2013 ("Act"). Our responsibilities under those Standards ape
further described in the Auditor>s Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are independent of the Group and its Associate in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the Consolidated Financial Results under the

provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us and by the other auditors referred to in the "Other
Matter" paragraph, is sufficient and appropriate to provide a basis for our opinion.

Board of Directors' Responsibilities for the Consolidated Financial Results

The Holding Company"s Board of Directors are responsible for the preparation and presentation of
these Consolidated Financial Results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Group and its Associate 1in
accordance with the accounting principles generally accepted in India including the Indian
Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended and in compliance with Regulation 33 of the
Listing Regulations.

The respective Board of Directors of the companies in the Group and its Associate are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and its Associate and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal Financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Consolidated Financial Results that give a true and fair view and are free from
material misstatement

, whether due to fraud or error, which have been used for the purpose of
preparation of the Consolidated Financial Results by the Directors of the Holding Company, as
aforesaid.

In preparing the Consolidated Financial Results
, the respective Board of Directors of the companies

included in the Group and its Associate are responsible for assessing the ability of the Group and
its Associate to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of Directors
either intends to liquidate the companies in the Group and its Associate or to cease operations, or

has no realistic alternative but to do so
.

The respective Board of Directors of the companies in the Group and its Associate are responsible
for overseeing the financial reporting process of the Group and its Associate.
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Auditor,s Responsibilities for the Audit of the Consolidated Financial Results
Our objectives are to obta.n reasonable assurance about whether the Consolidated Financial

Results 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 user*, taken on the basis of these Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit.

. Identify and assess the risks of material misstatement of the Consolidated Financial Results,

whether due to fraud or error
, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purposes of expressing an
opinion on the effectiveness of the Group's and Associate's internal control.

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

. Conclude on the appropriateness of the Board of Directors 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 ability of the Group and its
Associate 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 Consolidated
Financial Results 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 and its Associate to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated Financial Results
,

including the disclosures, and whether the Consolidated Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the Group and its Associate to express an opinion on the Consolidated Financial Results.

 We are

responsible for the direction
, supervision and performance of the audit of financial information of

such entities included in the Consolidated Financial Results of which we are the independent

We also:
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auditors. For the other entities included in the Consolidated Financial Results, which have been

audited by other auditors, such other auditors remain responsible for the direction, supervision

and performance of the audits carried out by them. We remain solely responsible for our audit

opinion. Our responsibilities in this regard are further described in the section titled ,Other Matter'

in this audit report.

We communicate with those charged with governance of the Holding Company and other
companies included in the Consolidated Financial Results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence, and

where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, if and to the extent applicable.

Other Matters Paragraphs
1

. We did not audit the financial statements/results/information of two subsidiaries included in the

Consolidated Financial Results, whose financial statements/results/information reflect total

assets of Rs. 48,173 Lakhs as at March 31, 2024, revenues from operation of Rs. 2,33,52 Lakhs, total
comprehensive income (comprising of profit and other comprehensive income) of Rs. 1,

956 Lakhs

and net cash outflows of Rs. (2
,419) Lakhs, for the year ended as on that date. These financial

statcments/results/information have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the Consolidated Financial Results,

 in so far

as it relates to the amounts 'md disclosures included in respect of these subsidiaries, is based solely
on the reports of the other auditors.

2
. We did not audit the financial statements/results/.information of the Associate included in the

Consolidated Financial Results
. The management of the Holding Company has recorded its share

(26 % by equity method) of profit after tax of Rs. 4,208 Lakhs based on Management drawn financial
statements/results/information

. According to the information and explanations given to us by the
Management and in our opinion, the financial statements/results/information of the Associate are

not material to the Group.

3. We did not audit the financial Results/Information of six branches included in the Standalone
Financial Results of the Company whose financial Results reflect total assets of Rs

. 7,18,189 Lakhs

as at March 31
, 2024, revenue from operations of Rs. 6,17,658 Lakhs and total profit before tax of Rs.

1
.51,845 Lakhs for the year ended on March 31, 2024. The Financial Results/Information of these

branches have been audited by the branch Auditors appointed by the Comptroller & Auditor General
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of India
,
 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.

4
. The quarterly Consolidated Financial Results for the period ended March 31, 2024 are the derived

figures between the audited figures in respect of the year ended March 31, 2024 and the published
year-to-date figures up to December 31, 2023, being the date of the end of the third quarter of the
current financial year, which were subjected to limited review as required under the Listing
Regulations.

Our opinion on the Consolidated Financial Results is not modified in respect of the above matters,

For P G BHAGWAT LLP

Chartered Accountants

UD1N:

May 20, 2024
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Bharat Electronics Limited
(Govt, of India Enterprise, Ministry of Defence)
Registered Office : Outer Ring Road.
Nagavara, Bangalore - 560 045, INDIA.
CIN : L32309KA1954GOI000787

ÿ.cRT/Telefax : +91 (80) 25039266
t-*ta/E-mail : secretary@bel.co.in
fo/Web : www.bel-india.in

DECLARATION

I, Damodar Bhattad S
, Director (Finance) & Chief Financial Officer of Bharat

Electronics Limited (CIN: L32309KA1954GC)I000787) having its Registered &
Corporate Office at Outer Ring Road, Nagavara, Bengaluru - 560045, hereby
declare that, the Statutory Auditors of the Company, P G Bhagwat LLP, Chartered
Accountants (FRN: 101118W/W100682) have issued an Audit Report with
unmodified opinion on Annual Audited Financial Results of the Company
(Standalone & Consolidated) for the quarter and year ended on 31 March, 2024.

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended by the

SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations,

2016, vide Notification No. SEBI/LAD-NRO/GN/2016-17/001 dated May 25, 2016
and Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016.

(Damodar Bhattad S)
Director (Finance) & Chief Financial Officer






