





4. Other Matters

The financial results of 19 branches included in the Statement of the company, have been
reviewed by the branch auditors whose reports have been furnished to us, and our
conclusion in so far as it relates to the amounts and disclosures included in respect of these
branches, is based solely on the report of such branch auditors and the procedures performed
by us as stated in paragraph 2 above. These branches total revenue from operations of Rs.
7919 Cr and Rs. 14326 Cr, total Profit before tax of Rs. 174 Cr and Rs. 78 Cr for the Quarter &
Half Year Ended 30th September 2026 respectively, as considered in the Statement of the
company.

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

Partner
M. No. 020504
UDIN: 26020504NHGPQD8327

Place: New Delhi
Dated: 14t October,2026



BHARAT HEAVY ELECTRICALS LIMITED
Hﬂf'_ UNAUDITED FINANCIAL RESULTS
; FOR THE QUARTER & HALF YEAR ENDED 30th SEPTEMBER 2026
(% In Crore|
Standalone Results
SLIPARTICULARS 03 Months Ended 06 Months Ended Year Ended
NO. 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026
(L dited) (Unaudited) (U dited (Unsudited) (U dited) (Audited)
I | Income
a |Revenue from Operations 9300.35 7697.72 7511.80 16998.07 12998.71 3378218
b [Other Income 259.80 230.80 181.75 490.60 367.19 846.39
Total Income (ath) 9560.15 7928.52 7693.55 17488.67 13365.90 34628.57
1 |Expenses
a |Cost of materials & services 6958.44 5839.29 5741.38 12797.73 9869.36 24274.28
b |Changes in inventories of finished goods, work-in-progress and scrap (1057.03) (542.55) (527.87) (1599.58) (769.31) (1291.19)
¢ |Emiployee benefits expense 1652.14 1506.33 1479.97 315847 2942.43 6467.62
d |Depreciation and amortisation expense 83.08 81.88 75.46 164.96 149.98 315.87
e |Finance costs 124.77 139.88 195.21 264.65 376.42 756.41
f |Other expenses 721.00 390.79 237.39 111179 912.44 1989.28
Total Expenses 8482.40 7415.62 7201.54 15898.02 13481.32 32512.27
3 |Profit/(Loss) before exceptional items and tax (1-2) 1077.75 512.90 492.01 1590.65 (115.42) 2116.30
4 | Exceptional ltems - - - - - >
5 |Profit/(Loss) before tax ( 3 + 4) 1077.75 512.90 492.01 1590.65 (115.42) 2116.30
6 | Tax expense
aCurrent Tax (3.11) 1,90 0.51 (L21) 0.85 3.3
b, Deferred tax 271.24 129.09 123.83 400,33 (29.05) 535.04
T |Net Profit/ (Loss) for the period (5-6) 809.62 38191 367.67 1191.53 (87.22) 1577.95
8 |Other Comprehensive Income/(Expense) (net of tax) (52.13) (52.11) (33.67) (104.24) (67.34) (0.37)
9 |Total Comprehensive Income after tax for the period (7+8) 757.49 329.80 334.00 1087.29 (154.56) 1577.58
10 |Paid-up equity share capital (Face Value RS 2 per share) 696.41 696,41 696.41 696.41 696,41 696.41
11 |Other Equity 26419.88 26149.88 24087.94 26419.88 24087.94 215820.08
12 |Basic & Diluted Earnings Per Share 233 1.10 1.06 3 (0.25) +4.53
(not ot d) [(not d)|(not anmmalised) | (not annualised)
Segmentwise Revenue, Results . Assets and Liabilities
(% in Crore)
Standalone Results
SL. |[PARTICULARS 03 Months Ended 06 Months Ended Year Ended
NO. 30.09.2026 30.06.2020 30.09.2025 30,09.2026 30.09.2025 31.03,2026
(Unaundited (U dited) (Unaudited) (Unaudited (Unaudited (Audited)
1 |Segment Revenue from Operations
A |Power 6637.90 5919.50 5675.64 12557.40 9574.50 25406,71
B |Industry 2662.45 1778.22 1836.16 4440.67 3424.21 837547
Tatal 9300.35 7697.72 751180 16998.07 12998.71 33782.18
Inter segmental revenue from operations
Revenue from Operations 9300,35 7697.72 7511.80 16998.07 12998.71 33782.18
2 |Segment Resulty (Profit/{Loss) before Tax & Finance Cost)
A |power 858.37 562.81 593.76 1421.18 83.76 2451.24
B |industry 518.71 242,61 280.04 761.32 586.88 1684.07
Total 1377.08 805.42 873.80 2182.50 670.64 4135.31
Less: Finance Cost 124.77 139.88 195.21 264.65 376.42 756.41
Other unallocable expenditure (net of income) 174.56 152.64 186.58 327.20 409.64 1262.60
Total Profit before Tax 1077.75 512.90 492,01 1590.65 (115.42) 211630
3 |Segment Assets
A |Power 50060.74 50247.59 48701.35 50060.74 48701.35 49208,93
B |Industry 11085.47 10257.69 9401.95 11085.47 9401.95 10542.49
C |Unallocated 16062.78 16140.46 14258.68 16062.78 14258.68 16808,71
Total Assets 77208.99 76645.74 72361.98 77208.99 72361.98 T6560.13
4 s Liabiliti
A [Power 33699.86 32266.55 27909.48 33699.8 2790948 32517.97
B [Industry 8079.15 7748.20 6532.98 8 A 8 773531
C |Unallocated 8313.69 9784.70 13135.17 B 9790.36
Total Liabilities 50092.70 4979945 47577.63 i S50043.64
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NOTES

Sub-Total Current Liabilities

TOTAL EQUITY AND LIABILITIES

1. STATEMENT OF ASSETS AND LlAﬁBlLlTlES (¥ in Crore)
v & Particulars v e Standalone
As at As at
30.09.2026 31.03.2026
(Unaudited) (Audited)
ASSETS
1 [Non-Current Assets
a |Property, plant and equipment 2869.77 293328
b |Capital work-in-progress 458.57 399.20
¢ |lnvestment Property 0.51 0.52
d | Intangible assets 55.63 64.73
¢ | Intangible assets under development 121.98 95.85
I |Financial Assets
i) Investments 1166.58 676.58
ii) Trade Receivables 2479.28 2426.93
iii ) Others financial assets 421.36 258.78
Deferred tax assets (net of liabilities) 3167.52 3532.80
Other non-current assets 15897.84 14716.11
Sub-Total Non Current Assets 26639.04 25104.78
Current Assets
Inventories 15587.78 13334.58
Financial Assets
|i) Trade Receivables 7239.12 6796.27
ii) Cash & Cash Equivalents 239.39 1435.45
iii ) Bank Balances other than Cash & Cash Equivalents 10181.76 10431.17
iv ) Others financial assets 529.76 332,13
Current Tax Assets ( Net) 307.93 202.72
Other current assets 16484.21 18923.03
Sub-Total Current Assets 50569.95 51455.35
TOTAL -ASSETS 77208.99 76560.13
) [EQUITY AND LIABILITIES
Equity
Equity share capital 696.41 696.41
Other Equity 26419.88 25820.08
Sub-Total Equity 27116.29 26516.49
LIABILITIES
Non -Current Liabilities
Financial Liabilities
i)Lease Liabilities 146.33 168.18
ii) Trade Payable
() Total outstanding dues of micro enterprises and small enterprises - -
(b) Total outstanding dues of creditors other than micro enterprises and small 1216.65 1343.44
enlerprises
iii) Other financial liabilities 449.67 410.96
Provisions 2359.62 2354.62
Other non-current liabilities 1569414 13459.63
Sub-Total Non Current Liabilities 19866.41 17736.83
Current Liabilities
Financial Liabilities
i) Borrowings 5809.16 7950.00
ia) Lease Liabilities 62.69 68.77
ii) Trade Payable
(a) Total outstanding dues of micro enterprises and small enterprises 1543.16 1932.11
(b) Total outstanding dues of creditors other than micro enterprises and small 7798.73 855949
enterprises
iii) Other financial liabilities 1318.05 1317.93
Provisions 2204.84 1918.91
Other current liabilities 11489. 10559.60




2. STATEMENT OF CASHFLOWS (¥ In Crore)

Particutars Standalone

06 Months Ended Year Ended

30092026 30.09.2025 31.05.2026
(Unaudited (Unaudited (Audited)
A, | CASH FLOW FROM OPERATING ACTIVITIES:

Prafit/ (Loss) before tax 1590.65 (115.42) 211630
Adjusiments for
Provision and write off 21067 388 44 (211.00)
Depreciation and amarsation 164 96 149,99 31587
Finance cost (including unwinding of interest) 264 65 376.43 756.41
Interest & dividend income (458 50) (34227) (778.01)
Unrealised Foreign Exchange loss/(gain) 6.06 (27022 (433.47)
Amortisation of Government Grant (339) (3.84) (9.60)
Others mclude profis on sale of mvestment & PPE and Impairment of Investment (4.85) (625) (13.09)
Cash generated / (used) in operations before working capital changes 1770.25 17686 1743.34
Adjustment for changes in working capital
Trade Recevables (31211) (655.30) (538 60)
Contract Assets 1336 08 61263 687 82
Inveniories (2267 64) (2594.79) (3401.50)
Louns, advances & other assets 163 48 (108 93) (197 49)
Sub total (1580.19) (2746.37) (3449,77)
Trade payable (127411 (871 93) 18225
Advances from customers, deposits and others 307288 236739 735117
Sub total 1798.77 149546 753342
Net cash (used in) / from working capital 218.58 (1250.91) 4083.65
Cash generated /(used) in operations 1988.83 (1074.05) 582699
Income taxes paid (121.13) (107 98) (209 R0)
Refund of income taxes 39.39 22019
Net cash (used in)/ from operating activities 1907.09 (1182.03) 5837.38

B. | CASH FLOW FROM INVESTING ACTIVITIES :
Redemption / mawrity of bank deposits (having ongmal matunty of more than §

iranths) 284.17 (233 12) (3148 1)
Interest received 186 42 19708 649 38

Proceeds from sale of investment - 0.08

Dividend recewved from joint ventures 23 30 21 A2 38 08

Sale of property plant and equipment & Intangible assets 480 6.17 1301

Purchase of property, plant and equipment & [ntangible assets (Net) 8590 (231.42) (389 04)
Investment in jomt ventures (490 00) (487)
Income recerved from mutual funds 0.05 0.08 0.08

Receipt of Gove Grant (Capital) 165 6,09
Net cash (used in) / from investing activities 95.14 (238.06) (3035.41)

C. | CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from short term borrowings (2140 84) 1953 29 (845.00)
Proceeds / (repay ) of lease oblig; (Principal) (325 70) (16.75) (5919)
Proceeds / (repay ) of lease oblig; (Interest) (1218) (9.43) (17.76)
Dividend pard (487.05)] (173 97) (174.64)
Interest pard (232.52) (348.63) (709 14)
Net cash (osed in) / from financing activities (3198.29) 1404.51 (1805.73)
D, | Net increase/(decrease) in cash and cash equivalents (1196.06) (15.58) 996.24
Opening balance of cash and cash equivalents 143545 439.21 439.21
Closing balance of cash and cash equivalents 239.39 423.03 143545

3 The figures have been regrouped/rearranged , wherever considered necessary to conform fo the current period's classification.

4 The above results have been prepared in accordance with applicable SEBI (Listing Obligations and Disclosure Requir ) Regulati 2015 as ded. It
may be noted that since currently there is no Independent Director on the Board of BHEL, the constitution of BLAC is not in line with Regulation 18 of SEBI
Listing Regulations, 2015 and Section - 177 of Companies Act, 2013, Accordingly, the results were directly placed in the Board Meeting held on 14,10.2026 and
were reviewed & approved by the Board of Directors in this meeting.

5 The financial results huve been prepared in accordance with Indian Accounting Standard (IND-AS) as prescribed under Section 133 of the Companies Act,
2013, The Statutory Auditors of the company have carried out the limited review of these results in terms of Regulation 33 and 52 of SERI (Listing Obligations

and disclosure requir Regulations, 2015, as ded.

6 Trade receivables includes overdue of Rs.196 Cr (USD 23 million) from customer STPG (formerly NEC Sudan), stuck due to ongoing crisis in Sudan,
has been considered good. If the amount is provided for, the impact on ‘Profit before tax” is Rs.176 Cr (net of ECL provision).

7 Additional discl

of A% per R ion 52(4) of SEBI (Listing obligations and Disclosure Requirements ) Regulations 2015 are enclosed at A e A

For and on hehalf of Bharat Heavy Electricals Limited

; SN
(K.Sadm ( (1"0 }16

(Partner) Chairman & Managing Director

ce : New Delhi
Date : 14.10.2026



Annexure A

d under R

as

4q B

) Regulations, 2015 as

ded fromi time to time, for the Quarter & Half Year ended 30th September, 2026 is as

lation 52 (4) of SEBI (Listing Obligations and Discl R

a) The company has repaid commercial paper on its respective due date. The Commercial Papers (listed) of the Company as on 30th Sep, 2026 is Rs. 750 Crores. The Company has retained "CARE A1+" rating by M/s CARE Edge Ratings and "Ind A1+" rating by M/s

India Ratings & R h for C ial Paper.
b) Key Financial Information Standalone
(¥ in Crore)
03 Months Ended 06 Months Ended Year Ended
Particulars Numerator Denominator
30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026
(a) Current ratio Total Current Assets Total Current Liabilities 167 160 145 167 145 1.59
(b) Debt-equity ratio
(c) Debt service coverage rano
= = The company does not have any long term debt and hence these ratios are not applicable
(d) Long term Debt to Working Capital
(¢) Interest service coverage ratio
() Total Debt to Total Assets ratio Total Debts Total Assets 0.08 0.10 015 0.08 015 011
() Inventory turnover ratio 5 Reveausfrom conimcts with Average Inventory (Net) 2,53 247 2,50 153 250 279
customers
. A P
(h) Trade receivables tumover ratio * Beyesis Fom with i Trafle 3s6 jel 3.02 386 302 357
customers (net)
(1) Bad debts 1o accounts receivable ratio Bad debts written off’ Gross Trade Receivables 0.00 0.01 001 001 0.02 0.05
(j) Current Liability Ratuo Current Liabiliies Total Liabilities 060 064 067 0.60 0.67 0.65
Profit Before Interest,
(k) Operating profit rano Depreciation & Tax - Other | Revenue from operations 11.03% 6.55% 7.73% 9.00% 0.34% 6.93%
Income
(1) Net profit ratio Profit for the period (PAT) Revenue from operations 871% 4.96% 4.89% 7.01% (0.67)%. 4.67%
(m) Net worth (Rs./Cr.) Share Capital + Reserve and Surplus 2711629 26846 29 24784 35 27116.29 24784 35 2651649
(n) Profit After Tax (Rs./Cr.) Profit after Tax 80962 38191 36767 119153 (87.22) 157795
(o) Eaming Per Share (Rs.) Profit for the period (PAT) w“”"‘“"s;:::“‘ e 233 110 1.06 342 (0.25) 453
(p) Capital redemption reserve (Rs./Cr.) 3787 3787 3787 37.87 3787 3787

*Ratios for the Period have been annualised
Notes .

shares & Deb

1. Ratios rounded off to 2 decimals. The figures have been regrouped/rearranged , wherever considered necessary 10 conform to the current penod's classification.

2. For the above reporting period, information in respect of Secunties premium account, Debt capital, P; reserve 1s NIL/NA




Annexure A (cont.)

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

Papers
ez aial Previous Due date
Face Value R in | (From April 01,2026 | Whether Paid or
Sr. No. | Paper - Date of Next Due Date
Fitin Crore) to September 30, Not
2026)
Principal & Interest Eirelpatige

Interest

1 24-04-2026 650 22-05-2026 Yes NA

2 22-05-2026 400 29-06-2026 Yes NA

3 08-07-2026 750 29-09-2026 Yes NA

4 15-07-2026 500 25-09-2026 Yes NA

5 10-09-2026 750 NA 09-12-2026




K.VENKATACHALAM AIYER & CO.

CHARTERED ACCOUNTANTS
No:30, “Aadarsh”,(First Floor), Indrani Nagar Palakkad - 678 012

INDIA Phone No: 9349601128 e-mail: chandrufca@gmail.com.

Also at : Bangalore, Coimbatore, Delhi, Ernakulam, Kottayam, Kollam, Mumbeai & Trivandrum

independent Auditors’ Review Report on Consolidated Unaudited Financial Results of Bharat

Heavy Electricals Limited for the Quarter & Half Year Ended 30" September 2026 pursuant to the

Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended

The Board of Directors
Bharat Heavy Electricals Limited
New Delhi

Y

3

We have reviewed the accompanying statement of consolidated unaudited financial results
of Bharat Heavy Electricals Limited (“the Company”) and its share of the net profit after tax
and total comprehensive income of Joint Ventures (together referred to as "the Group'), for
the Quarter & Half Year Ended 30th September 2026 (“the Statement”) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

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

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

The Statement includes the results of Joint Venture: BHEL-GE Gas Turbine Services Pvt. Ltd
(BGGTS) and Bharat Coal Gasification and Chemicals Limited (BCGCL).




5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review report of the branch auditors and other auditors
referred to in paragraph 6 below, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of Regulation 33 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,

6. Other Matters

a. The financial results of 19 branches included in the Statement of the company, have been
reviewed by the branch auditors whose reports have been furnished to us, and our
conclusion in so far as it relates to the amounts and disclosures included in respect of
these branches, is based solely on the report of such branch auditors and the procedures
performed by us as stated in paragraph 3 above. These branches total revenue from
operations of Rs. 7919 Cr and Rs. 14326 Cr, total Profit before tax of Rs. 174 Cr and Rs. 78
Cr for the Quarter & Half Year Ended 30th September 2026 respectively, as considered in
the Statement of the company.

b. the Statement also include the group’s share of net profit after tax of Rs. 18.46 Cr and Rs.
29.92 Cr, total comprehensive income of Rs. 18.39 Cr and Rs. 29.87 Cr for the Quarter &
Half Year Ended 30th September 2026 respectively, as considered in the Statement, in
respect of joint ventures- BGGTS & BCGCL, whose financial results have not been
reviewed by us. These financial results as certified by the management has been
considered for the purpose of these consolidated financial results, and the procedures
performed by us as stated in paragraph 3 above.

n

We did not review the financial results of two jointly controlled entities i.e. Raichur
Power Corporation Ltd. and NTPC-BHEL Power Projects Pvt. Ltd. The consolidated
financial results do not include the group’s share of net loss and other comprehensive
loss of these jointly controlled entities as the Group has already recognized accumulated
losses equal to the cost of investment in its financial statements in respect of these jointly
controlled entities.

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

For M/s. K Venkatachalam Aiyet & Co
= _Chartered Ag ztants

\. 7"
A " 1 nachandran
Partner

M. No. 020504
UDIN: 26020504NPPWEA3121

Place: New Delhi
Dated: 14t October,2026




ey BHARAT HEAVY ELECTRICALS LIMITED

UNAUDITED FINANCIAL RESULTS

FOR THE QUARTER & HALF YEAR ENDED 30th SEPTEMBER 2026

(¥ in Crore)
Consolidated Results
SL.
PARTICULARS 03 Months Ended 06 Months Ended Year Ended
No. 30.00.2026 30.06.2026 30.09.2025 30.09.2026 30092025 31.03.2026
Unandiicd Itadtitd it - Yoandlicd Unmukied (Awditedt)
1| Income
| Revenue from Operation 930035 7697.72 751180 16998.07 12998.71 3378218
b | Other Income 252,66 MERE 174.61 466.80 345.77 307.65
Total tncome (A+h) 9533.01 791186 7686.41 17464.87 1334448 34589.83
2 |Expenses
A [Costof materials & sen ey 695844 5839.29 574138 12797.73 9869.36 2427428
b [Changes in inventaries of finished goods, work-in-progress and scrap (1057.03) (542.55) (527.87) (1599.58) (769.31) (1291,19)
© |Employee benefits expense 1652.14 1506.33 147997 315847 2942.43 6467.62
d [ Depreciation and amortisation expense §3.08 81.88 T5.46 164,96 149,98 31587
¢ |Finance costs 124.77 139.88 195.21 264.65 376.42 756.41
I |Other expenses 721,00 390.79 237.39 L7 912.44 1989.28
Total Expenses 848240 741562 720154 15898.02 13481.32 3251227
3 |Prufit/(Loss) before exceptional items and tas (1-2) 107061 496.24 484.87 1566,85 (136.84) 2077.56
4 [Shure of net profit/(lox) of joint yentures accounted for using cquity 18,46 11.46 14.36 2992 25.03 6108
Methed
5 | Exceptionad lems - - . - % =
& | Profit/{Loss) hefore tas (3444 5) 1089.07 507.70 499.23 1596,77 (108.81) 2138.61
7| Tax expense
. Current Tax (3.11) 190 0.51 (Lzn 0.8% 331
b, Deferred fax 271.24 129.09 123.83 400,33 (29.05) S35.04
8 |Net Profit/ (Loss) for the period (6-7) 820,94 376.71 374.89 1197.65 (80.61) 1600.26
9 [Other Comprehensive Tnconie/(Expense) (et of tax) (52.20) (52.09) (33.85) (104,29) (67.50) (0.61)
10 | Total Comprehensive Income after tax for the penod (§+9) T68.74 324.62 34104 109336 (148.11) 1599,65
11 |Profit for the period attribatable
Orners of the Canypany 820,94 376.71 374.89 1197.65 (80.61) 1600,26
MNon Controlling Increst - - - - - o
12 {Oher Comprebensive Tncome /(Expense) for the period atributable to
Owners ol the Company (52.20) (52.09) (33.85) (104.29) (67.50) (0.61)
Noa Contralling Interest - - - - é -
13 [Total Comprehensive Income for the period attributable o
Cramers of the Company 768,74 324.62 34104 109336 (145.11) 1599.65
Noa Contralling Interest - - = 2 =
14 [Paid-up equity share capital (Face Value Rs 2 per share) 696,41 696,41 696.41 696.41 696,41 696,41
15 [Other Equity 2605606 25774.81 23703.54 26056.06 23703.54 25450.19
16 [Basic & Dilwted Earnings Per Share 2.36 1.08 108 3.44 (0.23) 4.60
(nat i (nat dised)| (oot )| (oot (ot i n‘
Segmentwise Revenue, Results , Assets and Liabilities
(® In Crore)
Consolidated Results
SL.PARTICULARS 03 Months Ended 06 Maonths Ended Year Ended
NO. 30.09.2026 30.06.2026 30.09.2025 30,09 2026 30.09.2025 31.03,2026
T 2 1, - " Uomalited .' (Audited)
| |Sezment Resery from Operations
A lrower 663790 5919.50 5675.64 12557.40 9574.50 25406,71
B [ indutey 2662.45 1778.22 1836.16 4440.67 342421 837547
Tatal 9300.35 7697.72 751180 16998.07 12998.71 33782.18
Inter revenue from o
Revenue from Operations 9300.35 7697.72 7511.80 16998.07 1299871 3378218
2 |Sement Results (Profit/(Lon) before Tas & Finance Cost)
A lPower 858.37 562.81 503.76 142118 83.76 245124
B [industry 51871 242.61 280.04 761.32 586.88 1684.07
Total 1377.08 805.42 $73.80 2182.50 670.64 413531
Laxs' Fichnce Codt 124.77 139,88 195,21 264.65 376.42 756.41
Other unaliocable expeniure (net af income) 163.24 157.84 179.36 321.08 403,03 1240.29
Total Profit hefore Tas 1089,07 507.70 499.23 1596.77 (108.81) 213861
3 |Sepment Awcts
A |Power 50060.74 50247.59 48701.35 50060.74 48701.35 4920893
B |lndustry 11085.47 10257.69 9401.95 11085.47 2401,95 1054249
C |Unallocated 15694.33 15760.76 13868.99 1569433 13868.99 1643419
Total Assets 7684054 76266.04 T1972.29 T6840.54 71972.29 76185.61
1 s iabil
A [Power 33699.86 32266.55 27909.48 33699.36 2790948 32517917
B |Industry 8079.15 7748.20 6532.98 S35 7735.31
C |Unallocuted 830906 9780.07 13129.88 9785,73
Total Liahilitics S50088.07 4979482 47572.34




NOTES

1. STATEMENT OF ASSETS AND LIABILITIES

(¥ in Crore)

Particulars Consolidated
Asat Asat
30.09.2026 31.03.2026
(Unaudited) (Audited)
I) |ASSETS
1 |[Non-Current Assets
a |Property, plant and equipment 2869.77 2933.28
b |Capital work-in-progress 458.57 399.20
¢ |Investment Property 0.51 0.52
d | Intangible assets 55.63 64.73
e | Intangible assets under development 121.98 95.85
f |Investments accounted for using Equity method 798.13 302.06
g |Financial Assets
i) Investments -
ii) Trade Receivables 2479.28 242693
iii ) Others financial assets 421.36 258.78
h | Deferred tax assets (net of liabilities) 3167.52 3532.80
i |Other non-current assets 15897.84 14716.11
Sub-Total Non Current Assets 26270.59 24730.26
2 |Current Assets
a |Inventories 15587.78 1333438
b |Financial Assets
i) Trade Receivables 7239,12 6796.27
i) Cash & Cash Equivalents 23939 1435.45
iii ) Bank Balances other than Cash & Cash Equivalents 10181.76 10431.17
iv ) Others financial assets 529.76 33213
¢ |Current Tax Assets ( Net) 307.93 202.72
d |Other current assels 16484.21 18923.03
Sub-Total Current Assets 50569.95 51455.35
TOTAL -ASSETS 76840.54 76185.61
1) |EQUITY AND LIABILITIES
I |Equity
a |Equity share capital 696.41 696.41
b |Other Equity 26056.06 25450.19
Sub-Total Equity 26752.47 26146.60
LIABILITIES
2 |Non -Current Liabilities
a |Financial Liabilities
i)Lease Liabilities 146.33 168.18
ii) Trade Payable
(a) Total outstanding dues of micro enterprises and small enterprises - -
(b) Total outstanding dues of creditors other than micro enterprises and small 1.216.65 1.343.44
enterprises
iii) Other financial liabilities 449.67 410.96
b |Provisions 2359.62 2354.62
¢ |Other non-current liabilities 1569414 13459.63
Sub-Total Non Current Liabilities 19866.41 17736.83
3 |Current Liabilities
a |Financial Liabilities
i) Borrowings 5809.16 7950.00
ia) Lease Liabilities 62.69 68.77
ii) Trade Payable
(a) Total outstanding dues of micro enterprises and small enterprises 1543.16 1932.11
(b) Total outstanding dues of creditors other than micro enterprises and small 7798.73 855949
enterprises
liii) Other financial liabilities 1313.42 1313.30
b |Provisions 2204.84 1918.91
¢ |Other current liabilities 11489.66 105359.60
Sub-Total Current Liabilities {r9) % 32302.18

TOTAL EQUITY AND LIABILITIES




2. STATEMENT OF_CASH FLOWS (% in Crore)

Particulars Consolidated
06 Months Ended Year Ended
30.09.2026 30.09.2025 31.03.2026
q dited] (t i (Audited)
A, | CASH FLOW FROM OPERATING ACTIVITIES:
Profit/ (Loss) before tax 1596.77 (108.81) 2138.61
Adjustments for
Pravision and wille/otr 21067 388 44 (211.00)
Depreciation and amortisation 164,96 149,99 31587
Finance cost (including unwinding of interest) 264.65 37643 756,41
Interest & dividend mcome (434.70) (320.85), (739.27)
Share of loss / (profit) m jomt ventures (29.92) (28.03) (61 05)
Unrealised Foreign Exchange loss/(gam) 606 (270.22) (433.47)
Amortisation of Government Grant (337 (3 84) (9 66)
Others include profit on sale of mvestment & PPE and Impairment of Investment (4.85) (6.25) (13.0m)
Cash generated / (used) in operations before working capital changes 177025 176.86 174334
Adyustment [or changes m working capital
Trade Recenvables #1210 (6535 30) (538 641)
Comract Assels 133008 61205 HRT 82
Invenlones (2267 64) (2594 79) (3401 50)
Loans, sdvances & olher assets 163 48 (108 493) (197 49)
Sub total (1580.19) (2746.37) (3449.7T)
Trade pavable (127401) (871.93) 18225
Advances from customers, deposits and others 3072 ¥y 2367 39 35107
Sub total 1798.77 1495.46 753342
Net cash (used in) / from working capital 218.58 (1250.91) 408365
Cash generated /(used) in operations 198883 (1074.05) 582699
Income txes pad (12113 {107 98) (200 84)
Refund of income taxes 193 2019
1907.09 1182.03 583738
Net cash (used in)/ from operating activities { )

B. | CASH FLOW FROM INVESTING ACTIVITIES :

Redemption / maturity of bank deposits (having ongmal matunty of more than 3 K417 (31312) (G148 1)
wonths )

Interest received 18642 197 08 (49,38
Proceeds from sale of wvestment 008

Dividend received from jomt ventures 23 30 2042 3808
Sale of property, plant and equipment & Intangible assets 4.80 6.17 1ol
Purchase of property, plant and equipment & Intangible assets (Net) 3590 (23142) (589 0u4)]
Investment m jomt ventures (490 00) (4 87!
Income recerved from matual funds s nos .08
Recespt of Govt Grant (Capital) | 65 609
Net cash (used in) / from investing  activities 95,14 (238.06) (3035.41)

C. | CASH FLOW FROM FINANCING ACTIVITIES:

|Proceeds rom shont term borrowings (2140.84) 1953 29 (845 00)
{Proceeds / (repayvment) of lease obligation (Principal) 1325.70) (16.75)] (591
Proceeds / (repaviment) of lease obbgation (Interest) (1218) (9.43) (17.76)
Dividend paid (487 05) (17397 (174 0d)
Interest pad (23252) (348 63) (700 14y
Net cash (used in) / from finuncing activities (3198.29) 1404.51 (1505.73)

0. | Netincrease/{decrease) in cash and cash equivalents (1196.06) (15.58) 996.24
Opening balance of cash and cash equivalents 143545 439.21 439.21
Closing balance of cash and cash equivalents 239.39 423.63 1435.45

3 The figures have been regrouped/. ged , wh Y to conform ta the current period's classification,

4 The above results have been prepared in with SEBI (Listing Obli and Discl R Regulati 2015 as ded. Tt
may be noted that since currently there is no Independent Director on the Board of BHEL, the constitution of BLA( is not in line with Regulation 18 of SEBI
Listing Regulations, 2015 and Section - 177 of Companies Act, 2013, A gly. the results were directly placed in the Board Meeting held on 14,10,2026 and
were reviewed & approved by the Board of Directors in this meeting,

5§ The financial results have been prepared in accordance with Indian A ing Stand (IND-AS) as prescribed under Section 133 of the Companies Act,
2013, The § y Auditors of the p have carvied out the limited r!view of these results in terms of Regulation 33 and 52 of SERI (Listing Obligations
and dlack a9 Reoulati 2015, as ted

6 Trade i T of Rs, 196 Cr (USD 23 million) from customer STPG (formerly NEC Sudan), stuck due to ongoing crisis in Sudan,
has been i good, If the is provided for, the impact on ‘Profit before tax® is Rs. 176 Cr (net of ECL provision).

7 Additional discl as per Regulation 52(4) of SEBI (Listing obligations and Di Requi ) Regulations 2015 are enclosed at A Al

#  The Company has following Joint : = BHEL-GE Gas Turbine Services Pvt. Ltd (RGGTS), Raichur Power Corporation Lid. (RPCL), NTPC-BHEL

Power Projects Pyt Jtd, (NBPPL) and Bharat Coal Gasification and Chemicals Limited (BCGCL). The Company does not have any Subsidiary and Associates

For and on behalf of Bharat Heavy Electricals Limited

W\h/"
) /
(K. Sadashiv Murthy) ‘ W )'Ol L‘
Chairman & Managing Director

Date : 14.10.2026




Annexure A

as ired under Regul 52 (4) of SEBI (Listing Obligati and Discl R )} Regul 2015 as ded from time to bme, for the Quarter & Half Year ended 30th S ber, 2026 is as d below:

|

a) The company has repaid commercial paper on its respective due date. The Commercial Papers (listed) of the Company as on 30th Sep, 2026 is Rs. 750 Crores. The Company has retained "CARE A1+" rating by M/s CARE Edge Ratings and "Ind A1+" rating by M/s
India Ratings & Research for Commercial Paper.

b) Key Financial Information Consolidated
(Tin Crore)
03 Months Ended 06 Months Ended Year Ended
Particulars Numerator Denominator R ]
4 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026
(a) Current ratio Total Current Assets Total Current Liabilities 167 1.60 145 167 145 159
(b) Debt-equity ratio
(c) Debt service coverage ratio
8 S 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 10 Total Assets ratio Total Debrs Total Assets 008 0.10 015 008 015 ol
Revenue from contracts with
'} io ¥ 253 247 2.5 2,53 2 2
() Inventory wmover ratio Chsoatieie Average Inventory (Net) 4 0 50 79
R from with| A Trade recievable 4

io? - ER U 3 302 386 3.02 157
(h) Trade receivables turnover ratio cast . (net) ol
(1) Bad debts to accounts receivable ratio Bad debts written oft Gross Trade Receivables 000 001 0ol 001 002 0os
()) Current Liability Ratio Current Liabilities Total Liabiliues 060 064 067 0.60 067 06s

Profit Before Interest,
(k) Operating profit rano Depreciation & Tax - Other | Revenue from operations 1123% 6.69% 792% 9.18% 0.55% 711%
Income
(1) Net profit ratio Profit for the period (PAT) | Revenue from operations 8.83% 4.8%% 499% 705% (0.62)% 474%
(m) Net worth (Rs./Cr.) Share Capital + Reserve and Surplus 2675247 2647122 2439905 2675247 2439995 26146 60
(n) Profit After Tax (Rs/Cr ) Profit after Tax 82094 37671 374.89 1197.65 (80.61) 1600.26
s i of
(0) Earning Per Share (Rs.) Profit for the period (PAT) Wughmi:‘v::ge ol 236 1.08 1.08 344 (0.23) 4.60
(p) Capital redemption reserve (Rs/Cr) 3787 3787 37.87 3787 3787 3787
$ Ratios for the Period have been annualised
Notes -
1. Ratios rounded off to 2 decimals. The figures have been regrouped/rearranged , wh considered Y to to the current period's classification
Prefe shares & Deb red ion reserve is NIL/NA

2. For the above reporting period, information in respect of Securities premium account, Debt capital, P




Annexure A (cont.)

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

Papers
Bkl Previous Due date
Face Value (T in | (From April 01,2026 | Whether Paid or
Sr. No. | Paper - Date of Next Due Date
s Crore) to September 30, Not
2026)
PR Principal &
Principal & Interest Tetirs

| 24-04-2026 630 22-03-2026 Yes NA

2 22-05-2026 400 29-06-2026 Yes NA

3 08-07-2026 750 29-09-2026 Yes NA

4 15-07-2026 500 25-09-2026 Yes NA

5 10-09-2026 750 NA 09-12-2026




