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Dear Sir/Madam,
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- Sub: Outcome of Board Meeting - Financial Results - Integrated  Filing
(Financials) for the Quarter ended 31 December, 2025.
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Pursuant to Regulation 33(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find enclosed herewith the Statement of
Unaudited Standalone and Consolidated Financial Results and Limited Review Report for
the quarter ended 31 December, 2025 along with copy of Press Release.
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Please note that the Board meeting commenced at 11.30 A.M. on 28" January, 2026
and concluded at 01:45 P.M. on 28" January, 2026.

AT T AE gql

This is for your information and record.
gyg=a4are / Thanking you,
w1 / Yours faithfully,

Fd, WA saTeiay ifies

For Bharat Electronics Limited
SREENIVA euvacsmpaon

S SRIPADA %5 25012

uy sfifRa1 / S Sreenivas

U+t i< / Company Secretary

T - TIT IIUH

Encls: As stated above.
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Independent Auditor's Limited Review Report on the Unaudited Standalone Financial
Results for the quarter and nine months ended December 31, 2025 of Bharat Electronics
Limited Pursuant to the Regulation 33 & Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

To,

The Board of Directors

Bharat Electronics Limited,
Outer Ring Road,

Nagavara, Bengaluru - 560045,
Karnataka

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results of Bharat Electronics Limited ("the Company"), for the quarter and nine months
ended December 31, 2025 ("the Statement") attached herewith, being submitted by the
company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ('the
Regulations').

2. This Statement, which is the responsibility of the Company's Management and has been
approved by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34
"Interim Financial Reporting" ("Ind AS 34”), prescribed under Section 133 of the
Companies Act, 2013, and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

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

4. Based on our review conducted as above, nothing has come to our attention that causes

us to believe that the accompanying Statement prepared in accordance with applicable
Indian Accounting Standards and other recognized accounting practices and policies has

Offices : Bengaluru, Delhi, Mumbai, Erakulam, Hyderabad, Puttur (DK), Pune, Durg, Kolhapur, Shimoga, Indore,
Porvorim (Goa), Guwahati, Raipur, Surat, Bhopal, Rudrapur, Imphal, Jaipur, Lucknow, Sambalpur, Jamshedpur & Ahmedabad.



RAO & EMMAR
CHARTERED ACCOUNTANTS Continuation sheet

Other Matters

5. The composition of Board of Directors of the Company has an appropriate mix of
Executive Directors represented by Functional Directors including Chairman and
Managing Director and Non-Executive Directors represented by Government Nominees
& Independent Directors. As the Chairman is an Executive Director, Independent
Directors comprise half of the strength of the Board. There are six temporary vacancies of
Independent Directors (including one Woman Independent Director) as on December 31,
2025. All the vacancies were notified to Government of India for filling up. The Company
being a Government Company, all Directors on the Board of the Company are appointed
by the Government of India and the selection process and appointment is yet pending.

6. The comparative standalone financial results of the company for the year ended March
31, 2025 were audited by us vide report dated May 19, 2025 and had expressed an
unmodified opinion. The comparative standalone financial results of the company for
quarter ended September 30, 2025, quarter and nine months ended December 31, 2024
were reviewed us vide our reports dated October 31, 2025, January 30, 2025 respectively
and had expressed an unmodified conclusion.

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

For Rao and Emmar
Chartered Accountants

B J Praveen
Partner
Membership No. 215713

UDIN: 9 69.15%13 RVY MFR 36356

Date: January 28, 2026
Place: Bengaluru



RAO & EM MAR | P~ A ‘ No. 204 and 205, 2nd Floor, “Ramanashree Arcade”
i @«;\{ | Near Trinity Circle, M.G. Road, Bengaluru - 560 001.
| e-mail : info@raoemmar.com | Ph. No. 80500 78815

CHARTERED ACCOUNTANTS INDIA

Independent Auditor's Limited Review Report on the Unaudited Consolidated Financial
Results for the quarter and nine months ended December 31, 2025 of Bharat Electronics
Limited Pursuant to the Regulation 33 & Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended.

To,

The Board of Directors
Bharat Electronics Limited,
Outer Ring Road,
Nagavara,

Bengaluru - 560045,
Karnataka

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of Bharat Electronics Limited ("BEL/the Holding Company"), and its
Subsidiaries (Holding Company and its Subsidiaries together referred to as "the
Group") and its Associates for the quarter and nine months ended 31st December, 2025
("the Statement"), being submitted by the Holding Company pursuant to the
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("Listing Regulations").

2. This Statement, which is the responsibility of the Holding Company's Management
and has been approved by the Holding Company's Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

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

Porvorim (Goa) Guwahatl Ralpur Surat, Bhopal Rudrapur Imphal Jaipur, Lucknow Sambalpur, Jamshedpur&Ahmedabad
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4. The Statement includes the results of the following Entities:

A. Subsidiaries :
1. BEL Optronics Devices Limited
2. BEL-Thales Systems Limited

B. Associates
1. GE BE Private Limited
2. BEL IAI Aerosystems Private Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review reports of the other auditors
referred to Other Matters section of our report below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed , or
that it contains any material misstatement.

Other Matters

6. The composition of Board of Directors of the Holding Company has an appropriate mix
of Executive Directors represented by Functional Directors including Chairman and
Managing Director and Non-Executive Directors represented by Government Nominees
& Independent Directors. As the Chairman is an Executive Director, Independent
Directors comprise half of the strength of the Board. There are six temporary vacancies
of Independent Directors (including one Woman Independent Director) as on December
31, 2025. All the vacancies were notified to Government of India for filling up. The
Holding Company being a Government Company, all Directors on the Board of the
Holding Company are appointed by the Government of India and the selection process
and appointment is yet pending.

7. We did not review the financial results of two subsidiaries included in the Statement,
whose interim financial results reflect total revenues of Rs. 7,515 Lakhs and Rs. 19,332
Lakhs, total net profit after tax of Rs. 314 Lakhs and net loss after tax of Rs. 321 Lakhs
and total comprehensive income of Rs. 314 Lakhs and total comprehensive loss Rs. 321
Lakhs for the respective quarter and nine months ended December 31, 2025, as
considered in the Consolidated Unaudited Financial Results. These interim financial
results have been reviewed by other auditors whose reports have been furnished to us
by the management and our conclusion on the Statement, in so far as it relates to thg, & E%
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amounts and disclosures included in respect of these Subsidiaries, is based solely on
the reports of the other auditors and the procedures performed by us as stated in
paragraph 3 above.

8. The consolidated unaudited financial results also include the Group's share of total
comprehensive income of Rs. 812 Lakhs and Rs. 2,525 Lakhs for the quarter and Nine
months ended December 31, 2025, in respect of two associates, whose interim financial
results have not been reviewed by us. These interim financial results have been
prepared by the Management and furnished to us. Our conclusion on the consolidated
unaudited financial results, in so far as it relates to the amounts and disclosures
included in respect of the associates are based solely on such unaudited interim
financial results furnished by the Management. According to the information and
explanations given to us by the Holding Company’s Management, this unreviewed
interim financial results / financial information of the aforesaid Associates included
in these unaudited consolidated financial results, are not material to the Group.

9. The comparative consolidated financial results of the Group for the year ended March
31, 2025 were audited by us whose report dated May 19, 2025 and had expressed an
unmodified opinion. The comparative consolidated financial results of the Group for
quarter ended September 30, 2025, quarter and nine months ended December 31, 2024
were reviewed us, our reports dated October 31, 2025, January 30, 2025 respectively
and had expressed an unmodified conclusion.

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

For Rao and Emmar
Chartered Accountants

B J Praveen
Partner
Membership No. 215713

UDIN: 269153V k)L ™M A 365.

Date: January 28, 2026
Place: Bengaluru
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LIFARAT LAECTRONIES
QUALITY. TECHNOLOGY. INNOVATION.
BHARAT ELECTRONICS LIMITED
(CIN: L32309KA1954GOI1000787)
Registered & Corporate Office: Outer Ring Road, Nagavara, Bengaluru — 560 045.
E-mail: secretary@bel.co.in, Website: www.bel-india.in. Ph: 080-25039300 / 25039266 Fax: 080-25039266

Statement of unaudited standalone and consolidated results for the quarter and nine months ended 31 December, 2025
A. Standalone Results

(X in Lakhs)
) Quarter ended Nine months ended Year ended
N ’ Particulars 31.12.2025 | 30.09.2025 [ 31.12.2024 | 31.12.2025 [ 31.12.2024 | 31.03.2025
o. (Unaudited) (Unaudited) (Audited)
1 |Revenue from operations 7,12,198 5,76,365 5,75,612 17,30,246 14,53,830 | 23,65.801
2 |Other income 15,952 15,910 20,508 48,224 57,341 76,759
3 |Total income (1 + 2) 7,28,150 5,92.275 5.96,120 17,78,470 | 15,11,171 | 24.42.560
4 |Expenses
(a) Cost of materials consumed 4,09,374 2,99,210 3,19,102 9,03,572 8,13,196 12,56,140
(b) Consumption of stock-in-trade 16,690 10,370 10,382 36.975 25,595 43,041
(c) Changes in inventories of finished goods, (44,929) (26,788) (30,204) (70,109) (96,286) (81,083)
work-in-progress and scrap
(d) Employee benefits expense 81,368 76,116 66,532 2,26,503 1,.97.613 2,73,436
(e) Finance costs 203 165 131 512 381 961
(f) Depreciation and amortisation expense 12,745 11,847 10,292 35,880 30,580 43,558
(g) Other expenses 37,931 47,925 44 470 1,28.015 1,15.855 1,97,508
Total expenses (a to ) 5,13.382 418,845 4.20,705 12,61,348 | 10,86,934 | 17.33.561
5 |Profit before exceptional items & tax (3 - 4) 2.14,768 1,73.430 1,75.415 517,122 4,24 237 7.08,999
6 |Exceptional items - - - - - -
7 |Profit before tax (5 - 6) 2,14,768 1,73,430 1,75.415 51122 4,24.237 7,08,999
8 | Tax expense
- Current tax 56,731 41,814 47,765 1,33.831 1,14,375 1,76,135
- Earlier years tax - - - - - 274
- Deferred tax (969) 3,003 (3,.956) (1,241) (8,485) 3,765
Total provision for taxation 55,762 44 817 43,809 1,32,590 1,05,890 1,80,174
9 |Profit for the period (7 - 8) 1,59.006 1,28,613 1,31,606 3,84,532 3,18.347 5,28,825
10 |Other Comprehensive Income / (Loss)
Items that will not be reclassified subsequently to profit or
loss
- Remeasurement of the net defined benefit liability/asset 7,006 (3.366) 6,093 6,092 10,797 1,104
- Equity instruments through other comprehensive income - - - - - 2
- Income tax relating to these items (1,763) 847 (1,533) (1,533) (2,717) (278)
Total other comprehensive income / (loss) (net of tax) 5,243 (2,519) 4,560 4,559 8,080 828
11 |Total comprehensive income for the period (9 + 10) 1,64,249 1,26,094 1,36,166 3,89,091 3,26,427 5,29,653
[comprising profit and other comprehensive income for the
period]
12 [Paid-up equity share capital (Face Value of ¥ 1/- each) 73,098 73,098 73,098 73,098 73,098 73,098
13 |Earnings per share (Basic & Diluted) (%) (not annualised) 2.17 1.76 1.81 5.26 4.36 7.23

See accompanying notes to the financial results.




B. Consolidated Results

(X in Lakhs)
Quarter ended Nine months ended Year ended
L . - ! .
I\Slo Particulars 31.12.2025 I 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025
(Unaudited) (Unaudited) (Audited)
1 [Revenue from operations 7,15,385 5,79,209 5,77,069 17,38,568 14,61,916 23,76,875
2 |Other income 13,854 15,392 18,638 45,578 54,772 74,236
3 [Total income (1 +2) 7,29,239 5,94,601 5,95,707 17,84,146 15,16,688 24,51,111
4 |Expenses
(a) Cost of materials consumed 4,11,270 3,01,420 3,17,640 9,08,774 8,14,904 12,57,818
(b) Consumption of stock-in-trade 16,690 10,370 10,382 36,975 25,595 43,041
(c) Changes in inventories of finished goods, (45,510) (27,935) (29,887) (71,836) (96,669) (82,136)
work-in-progress and scrap
(d) Employee benefits expense 81,988 76,777 67,197 2,28413 1,99,455 2,76,063
(e) Finance costs 203 165 132 512 382 968
(f) Depreciation and amortisation expense 13,544 12,649 11,093 38,272 32,980 46,738
(g) Other expenses 38,223 48,360 44,788 1,29,474 1,16,867 1,98,719
Total expenses 5,16,408 421,806 421,345 12,70,584 10,93,514 17,41,211
5 |Profit before exceptional items, share of net profit of associates| 2,12,831 1,72,795 1,74,362 5,13,562 423,174 7,09,900
accounted under equity method & tax (3 - 4)
6 |Exceptional items - - - - - -
7 |Profit before share of net profit of associates accounted under| 2,12,831 1,72,795 1,74,362 5,13,562 423,174 7,09,900
equity method & tax (5 - 6)
8 |Tax expense
- Current tax 56,742 41,814 48,038 1,33,842 1,14,851 1,76,775
- Earlier years tax - - - - - 260
- Deferred tax (930) 3,139 (3,803) (1,208) (8,291) 4,150
Total provision for taxation 55,812 44 953 44235 1,32,634 1,06,560 1,81,185
9 |Profit before share of net profit of associates accounted under| 1,57,019 1,27,842 1,30,127 3,80,928 3,16,614 5,28,715
equity method (7 - 8)
10 [Share of net profit of associates accounted under equity 951 874 1,033 2,663 2,952 3.553
method '
11 |Profit for the period (9 + 10) 1,57,970 1,28,716 1,31,160 3,83,591 3,19,566 5,32,268
12 |Other Comprehensive Income / (Loss)
Items that will not be reclassified subsequently to profit or loss
- Remeasurement of the net defined benefit liability/asset 6,868 (3,366) 6,092 5,954 10,797 968
- Equity instruments through other comprehensive income - - - - - 2
- Share of other comprehensive income of associate accounted (139) 3 5) (138) ) )
under equity method (net of tax)
- Income tax relating to these items (1,763) 847 (1,533) (1,533) 2,717) (239)
Total other comprehensive income / (loss) (net of tax) 4,966 (2,516) 4,554 4,283 8,075 722
13 |Total comprehensive income for the period (11 + 12) 1,62,936 1,26,200 1,35,714 3,87,874 3,27,641 5,32,990
[comprising profit and other comprehensive income for the
period]
14 |Net Profit / (Loss) attributable to
a) Owners of the Company 1,57,910 1,28,777 1,31,095 3,83,678 3,19,440 5,32,144
b) Non Controlling Interest 60 (61) 65 (87) 126 124
Other Comprehensive Income attributable to
a) Owners of the Company 4,966 (2,516) 4,554 4,283 8,075 722
b) Non Controlling Interest - - - - - -
Total Comprehensive Income attributable to
a) Owners of the Company 1,62,876 1,26,261 1,35,649 3,87,961 327515 5,32,866
b) Non Controlling Interest 60 (61) 65 (87) 126 124
15 [Paid-up equity share capital (Face Value of ¥ 1/- each) 73,098 73,098 73,098 73,098 73,098 73,098
16 |Earnings per share (Basic & Diluted) (%) (not annualised) 2.16 1.76 1.79 525 437 728

See accompanying notes to the financial results.




C. Notes:

1 The unaudited standalone and consolidated financial results are 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. ’ ‘

2 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.

3 The unaudited nine months results of subsidiary companies viz. BEL Optronic Devices Ltd. (100% shareholding) and BEL Thales Systems Ltd. (74%
shareholding) are included in the consolidated financial results on a line to line basis as prescribed under Ind AS 110 - Consolidated Financial
Statements. The associate companies viz. GE BE Pvt. Ltd. (26% Sharcholding) and BEL IAI Aerosystems Pvt. Ltd. (40% Shareholding) have been
consolidated under equity method as prescribed under Ind AS 28 — Investments in Associates.

4 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.

5 Impact of Labour Codes: On 21st November 2025, the Government of India notified provisions of the Code on Wages 2019, the Industrial Relations
Code 2020, the Code on Social Security 2020 and the Occupational Safety, Health and Working Conditions Code 2020, which consolidates the
existing 29 labour laws into a unified framework governing employee benefits. The Company has assessed the financial impact of these changes which
has resulted in increase in Gratuity liability by ¥ 1,662 lakhs. The Company continues to monitor the developments pertaining to Labour Codes and will
evalute the impact, if any, on the employee benefits related liability.

6 As required under regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended, the Statutory Auditors

have conducted a limited review of the above financial results for the quarter and period ended 31st December 2025.

7 The above statement of financial results was reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 28th
January 2026.

-‘foi and on behalf of Board of Directors

Place: Bengaluru s
Date: 28th January 2026 GU_{\‘_'\:
‘ Manoj Jain

airman & Managing Director
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PRESS RELEASE BHARAT ELECTRONICS

BEL registers a growth of 24% in Revenue from Operations during the 3™
Quarter of FY 2025-26.

Navratna Defence PSU Bharat Electronics Limited (BEL) has achieved Revenue from
operations of Rs. 7121.98 cr, registering a growth of 23.73% during the 3™ Quarter
of FY 2025-26 over the Revenue from operations of Rs. 5756.12 cr recorded in the
corresponding period of the previous year.

Upto Q3 of FY 2025-26, BEL achieved Revenue from operations of Rs. 17302.46 cr
as against Rs. 14538.30 cr recorded in the corresponding period of the previous
year.

Profit Before Tax (PBT) during the 3™ Quarter of FY 2025-26 stood at Rs. 2147.68
cr, with a growth of 22.43% over the Profit Before Tax (PBT) of Rs. 1754.15 cr
recorded in the corresponding period of the previous year.

Upto Q3 of FY 2025-26, Profit Before Tax (PBT) stood at Rs. 5171.22 cr as against
Rs. 4242.37 cr recorded in the corresponding period of the previous year.

Profit After Tax (PAT) during the 3™ Quarter of FY 2025-26 stood at Rs. 1590.06 cr,
with a growth of 20.82% over the Profit After Tax (PAT) of Rs. 1316.06 cr recorded
in the corresponding period of the previous year.

Upto Q3 of FY 2025-26, Profit After Tax (PAT) stood at Rs. 3845.32 cr as against
Rs. 3183.47 cr recorded in the corresponding period of the previous year.

The order book position of the company as on 1% January, 2026 stood at Rs. 73015
cr.

For Bharat Electronics Limited
SREENIVA G asempan
S SRIPADA (153250L%
Company Secretary
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