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TO: 
1. BSE LIMITED, MUMBAI 

(Through BSE Listing Centre) 

2. NATIONAL STOCK EXCHANGE OF INDIA LTD., MUMBAI 
(Through NEAPS) 

Sub: Unaudited Financial Results for & upto the quarter ended 30th September, 2020 

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

Regulations, 2015, it is informed that the Unaudited Standalone and Consolidated Financial 

Results ofBHEL for & upto the quarter ended 30th September, 2020, have been approved by 

the Board of Directors of the Company in its meeting held today, 6th November, 2020. A copy 

of the said results alongwith the Limited Review Reports, issued by the Auditor is enclosed 

herewith. 

Time of commencement of agenda in the meeting: 14.30 PM 

Time of conclusion of agenda regarding approval of results: ... !?:.~~ .. r. ro 

Regards, 

No. AA/SCY/SEs 
Date: 06.11.2020 

~ 
(Rajeev T<ah:a) 

Company Secretary 
shareholderq uery@bh I.in 
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TIWARI & ASSOCIATES 

Chartered Accountants 
B.O. 2nd Floor, Sewak Bhawan 

16/2 W E A, Karol Bagh, New Delhi-llOOOS 

Telephones: 28758590, 28750012,28754352,28754353. E-mail : sandeep@icai.org 

H.O. T-8, Green Park Extn. 

LIMITED REVIEW REPORT-Standalone Financial Results 

The Board of Directors 
Bharat Heavy Electricals Limited 
New Delhi 
We have reviewed the accompanying statement of unaudited standalone financial results of Bharat 
Heavy Electricals Limited ("the Company") for the quarter and half year ended 30th September ,2020 
("the Statement") attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, read with 
SEBI Circular No. CIR/CFD/FAC/62/2016 dated 5th July 2016 & CIR/CFD/CMD1/44/2019 dated 29th 

March 2019. 

The preparation of the Statement in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, (IndAS 34) "Interim Financial Reporting" prescribed under 
Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Rules), 2015, 
as amended read with the Circular is the responsibility of the Company's Management and has been 
approved by the Board of Directors of the Company. Our responsibility is to issue a report on these 
financial statements based on our review. 

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

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 ~ith applicable Indian Accounting Standards 
and other recognized accounting practices and policies , has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Place: New Delhi 
Dated: 06.11.2020 

For Tiwari & Associates. 

ch:~ifend Accountants 
F .. ~02870N~ 

CA. san~ndill 
PARTNER 
M. No. 085747 

ICAI UDIN: 20085747AAAABV1077 



BHARAT HEAVY ELECTRICALS LIMITED 

UNAUDITED FINANCIAL RESULTS 

FOR & UPTO THE QUARTER ENDED 30111 SEPT 2020 

~AI(TI 

SL. PARTICULARS 
NO. 

fncome 

It &Iullncomc from Operations 

bOther 0IICI'8tinlllncolllc 

Tohll Re\'enue frolll 0pcl'allions 

j,I Other Income 

Tolnllm'omc 

2 Expcn~cs 

II Cost of millie rials consumed (Including c~lion & engineering) 

b Changes in in\cntorlu orrmbhctl goods, work-in-progrcu Ilnd 
~Iock in Imdc 

c Emplo:',-cc bcncfils cXJlcnsc 

II Dcpluilliion and anlOI'Ii51llion cXllcnsc 

-II Fimtncc cosls 

r Olher cx[u~n!lc.'J 

Total Expenses 

3 Pmllll(Loss) before exceplionlll ilems and lAX (L-2) 

-4 Shan: ofnct prolltl(lou) orjoint ventures Itccountetl for using 
equlfyMefhotl 

!Ii Exceptional Items 

6 Prolllf(Los!) befon.' In (3 + -4 + 5) 

7 TlIx expense 

a.Current Tax 

b. D"ferrcd tax 

8 Net Profit! (Lou) for Ihe period (6-7) 

9 Other Comllrehensil'e Ineome/(Expensc) (net of tax) 

10 Tohll Comprehen.'lhe Income ItAer tin: for the period (8+9) 

II Prollt for (he perioll Rllribuhlble to 

Omlcrs ollhl! Comp.my 

NonConlrol1ill~ll1lerest 

12 Oth"r Comprehenshe Income I(Expense) for the period 
aUrlbutable 10 

()WlleP.i (lfthe C(lmp>lny 

Non COlllrolhng Interest 

U TotHI ComprehensiH: Income ror th" p"riod Htlributllblc 10 

OwnCfS of the Comp.1ny 

Non Controlling Interest 

14 PRid-up equi~ shltrc cRpil.1 (FDee Villuc Rs 2 per ~hllre) 

IS Olher Equl~' 

16 BR~ic & Diluled Eaming~ Per Share 

Scgnumlwi~H! Ihl\f(iuue, Rt'~ ult~ , AfiPiiels nue! Uu'hiljrigs 

SL, PARTICULARS 
NO. 

I ,o;r(!AUtfnt BtJ)'l'tll ul' 

A Po"er 
8 Indu!lry 

Tolal 

Intcr ~cRrncnllll revenue 

SlI.lell/lncome from o(lentlion~ 

2 S9IlIC'nf Rt'.ull . (Ilr~nllrt..oh. hllti.fl!''Tit. & PlIUlIlIfi"C:c:u. ll 

A Po,,'er 

B InduNlr)-' 

Tohll 

Leu: Finance Cod 

Olher unallocable expenditure (net orincornc) 

'1'ilw ll"'l,nt hkr~ "'I' Trl '\ 

A Power 

B Induslry 

C Unallocated 

TolalA!lSct8 

-4 $tt!mS'ut l,h"tllhin 
A Po"er ' 
B Industry 

C Unallocilled 

Total LI ... bllllin 

3 Monlhs 
Ended 

30,09.2020 

(Unllutlilcd\ 

3443.52 

251.65 

3695.17 

104.78 

3799.95 

2545.76 

(162.60) 

1381.60 

115.20 

94.50 

562.88 

4537.34 

(737.39) 

(737.39) 

2.33 

(183.60) 

(556.12) 

(18.25) 

(574.37) 

(556.12) 

(18.25) 

(574.37) 

696.41 

(1.60) 

Slflndlt lonr R~!l ult s. 

Prl'(:cdin~ J Corrc~pondin~ 3 G Monlhs 
months ended monlhs cntlw Entlcd 

30,06.2020 30.09,2019 30.09.2020 

(Unaudited) 

1896.57 

94.33 

1990.90 

95.53 

2086.43 

1124.43 

187.09 

1378.75 

118.49 

114.55 

359.53 

3282.84 

(1196.41) 

(1196.41) 

0.00 

(299.26) 

(897.15) 

(18.25) 

(915.40) 

(897.15) 

(18.25) 

(915.40) 

696.41 

(2.58) 

(Uml.utlltcdj 

6028.99 

196.73 

6225.72 

135.63 

6361.35 

4315.76 

(405.82) 

1471.32 

119.29 

118.71 

577.58 

6196.84 

164.51 

164.51 

0.00 

45.93 

118.58 

(34.65) 

83.93 

118.58 

(34.65) 

83.93 

696.41 

0.34 

(Unnutlilctl) 

5340.09 

345.98 

5686.07 

200.31 

5886.38 

3670.19 

24.49 

2760.35 

233.69 

209.05 

922.41 

7820.18 

(1933.80) 

(1933.80) 

2.33 

(482.86) 

(1453.27) 

(36.50) 

(1489.77) 

(1453.27) 

(36.50) 

(1489.77) 

696.41 

(4.17) 

Corn'!llOndin~6 

monlhscntlcd 

30.09.2019 

(Unaudlled) 

10439.28 

318.12 

10757.40 

281.17 

11038.57 

7545.18 

(1027.99) 

2922.26 

234.10 

226.68 

1317.80 

11218.03 

(179.46) 

(179.46) 

0.00 

(81.79) 

(97.67) 

(69.30) 

(166.97) 

(97.67) 

(69.30) 

(166.97) 

696.41 

(0.28) 

(not ... nnuMlisetl j (nol "nnuHllntll (not annulllis('i1) (not "nnu.lbcdl (not unnU/tlised) 

JMonlhs 
Ende.1 

30.09.2020 

(UmlutlUcd) 

2491.69 
951.83 

3443.52 

3443.52 

(504.03) 

(160.99) 

(665.02) 
94.50 

(22.13) 

(737.39) 

40716.24 
9208.95 
9550.91 

59476.10 

22111.95 
4855.60 
4817.\0 

31784.65 

Standalone Results 
PJ'('C('din~ 3 Corrcspondin~ 3 6 Monlhs Correllpondin~ (i 

monlhs ended monlh ... emletl Ended month~ en tied 
30.06.2020 30.09.2019 30,09.2020 30.09.2019 

(Unlludiled) 

1119.41 
777.16 

1896.57 

1896.57 

(568.04) 

(252.95) 

(820.99) 
114.55 
260.87 

(1196.41) 

41179.61 
9540.81 
9306.22 

60026.64 

22036.96 
4670.65 
5053.22 

31760.83 

(Unllullited) 

4221.47 
1807.52 
6028.99 

6028.99 

433.71 

54.62 

488.33 
118.71 
205.11 

164.51 

45296.43 
9875.52 
9286.83 

64458.78 

23368.28 
5401.88 
4895.92 

3.3..M1iJm 

(Unltulliletl) 

3611.10 
1728.99 
5340.09 

5340.09 

(1072.07) 

(413.94) 

(1486.01) 
209.05 
238.74 

(1933.801 

40716.24 
9208.95 
9550.91 

59476.10 

22111.95 
4855.60 
4817.10 
117M.~ 

(Unlludiled) 

7713.01 
2726.27 

10439.28 

10439.28 

379.58 

89.50 

469.08 
226.68 
421.86 

(179.46) 

45296.43 
9875.52 
9286.83 

64458.78 

23368.28 
5401.88 
4895.92 

33666.08 

~I /Ct. 

Pre\ious 
Year Entled 

31.03.2020 

(Audilcdl 

20490.64 

995.42 

21486.06 

580.58 

22066.64 

14727.09 

(1015.53) 

5403.47 

502.86 

506.95 

2603.91 

22728.75 

(662.11) 

(662.11) 

1.52 

809.34 
(1472.97) 

(273.88) 

(1746.85) 

(1472.97) 

(273.88) 

(1746.85) 

696.41 

28484.80 

(4.23) 

Rs/Cr. 

PJ'1.'\lous 
YurEntleti 
31 ,032020 

(Audiled) 

14960.44 
5530.20 

20490.64 

20490.64 

804.30 

(205.84) 

598.46 
506.95 
753.62 

(662.11) 

42665.07 
9441.21 
9165.14 

61271.42 

22386.05 



NOTES 

J. STATEMI~NT 0 ... ASSETS AN D LIABILlTmS 

Particulars 

I) ASSETS 

1 Non Current Assets 

a Property, plant and equipment 
b Capital work-in-progress 
c Intangible assets 
d Intangible assets under development 

e Investments accounted for using Equity method 
f Financial Assets 

I) Investments 
Ii) Trade Receivables 

iii) Loans 
Iv ) Others financial assets 

g Deferred tax assets (net of liabilities) 
h Other non-current assets 

Sub-Total Non Current Assets 
2 Current Assets 
a Inventories 
b Financial Assets 

i) Investments 

J) Trade Receivables 
Ii) Cash & Cash Equivalents 

iii) Bank Balances other than Cash & Cash Equivalents 
Iv) Loans 

v ) Others financial assets 
c Current Tax Assets ( Net) 
d Other current assets 

Sub-Total CUlTent Assets 
TOTAL -ASSETS 

II) EQUITY AND LIABILITIES 

1 Equity 
a Equity share capital 

b Other Equity 
c Non -Controlling interest 

Sub-Total Equity 
LIABILITIES 

2 Non -Current Liabilities 
a Financial Liabilities 

i) Borrowings 
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 enterprises 

iii) Other financial liabilities 

b Provisions 
c Other non-current liabilities 

Sub-Total Non Current Liabilities 
3 Current Lia bilities 
a Financial Liabilities 

(i) Borrowings 
ii) Trade Payable 

(a) Total outstanding dues of micro enterprises and small 
en terprises 

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

iii) Other financial liabilities 

b Provisions 
c Current tax liabilities (net) 

d Other current liabilities 
Sub-Total Current Liabilities 

TOTAL EQllln' AND LIABILITIES 

Rs/Cr. 

Standalone 

As a1 As a1 
Sep 30, 2020 March 31, 2020 

Unaudited 

2539.65 
355.89 
66.60 

7.26 

-
669.51 

5235.89 
81.53 

-
3251.35 

16519.01 
28726.69 

8401.57 

-
6196.11 

809.34 
5216.35 

139.27 
231.27 
287.51 

9467.98 
30749.41 
59476.10 

696.41 
26995.04 

27691.45 

61.55 

11.65 

891.12 

166.41 
4325.61 
2919.93 
8376.27 

4771.13 

381.56 

7549.63 

1895.47 

4389.30 

4421.28 
23408.38 

59476.10 

Audited 

2735.47 
306 .74 

78.61 
7.26 

-
669.51 

5270.43 
83.17 

-
2756.21 

16660.49 
28567.89 

8905.46 

-
7107.62 
1402.86 
5015.70 

134.99 
123.85 
229.02 

9784.03 
32703.53 
61271.42 

696.41 
28484.80 

29181.21 

75.37 

8.25 

999.62 

159.02 
5247.89 
2952.65 
9442.80 

4933.39 

492.12 

8399.86 

1482.72 

3081.78 

4257.54 
22647.41 



' .. STATI':IIH"NT 01: CAllI! f'1.OWS Rs ICr. 

A. 

B. 

C. 

D. 

Particulars StandAlone 

Asat As at, Asal 
Se)l30,2020 SeI' 30, 2019 March 31, 2020 

Unaudited Unaudited Audited 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profit before tax (1933.80) (179.46) (662.11) 

Adjustments for: 

Provision and write off 4888 172 80 24444 

Depreciation and amortisation 23369 23410 50286 

Finance cost (including unwinding of interest) 20905 22668 50695 

Interest & dividend income (18622) (25061) (52548,) 

Others (1 67) (5055) (1615) 

Cnsh generated from operations before working capital changes (1630.07) 152.97 50.51 

Adjustment for changes in working capital: 
Trade Receivables 97941 1728 93 337009 

Contract Assets 39.08 (126894) (161853) 

Inventories 42229 (132835) (1095 10) 

Loans, advances & other assets 42042 24009 391 79 

Sub total 1861.20 (628.27) 1048.25 
Trade payable (1065.89) (773.33) (2178.24) 

Advances from customers, deposits and othel S 527.57 (1043.38) (184282) 

Provisions 30104 7965 35328 

Sub lotol (237.27) (1737.06) (3667.78) 

Net cash (used in) I from working cnpital 1623.93 (2365.33) (2619.53) 

Cash generated rrom operations (6.15) (2212.36) (2569.02) 

Refund of income taxes 12.08 000 000 

Income taxes paid (7057) (141 10) (321 94) 

Net cash illnow rrom operatinJ:, activities 
(64.63) (2353.46) (2890.96) 

CASH FLOW FROM INVESTING ACTIVITIES: 

Redemption I maturity of bank deposits (having original maturity of more than 3 me: (20065) 38274 170000 

Interest received 6742 85 13 53874 

Proceeds from joint ventures 000 000 027 

Income received from mutual funds 0,93 628 643 

Dividend received fromjoillt \entures 704 750 1630 

Sale of property.plant and equipment 074 I 18 930 

Purchase of property, plant and equipment (91 II) (223 43) (43450) 

Net cash (used in) I rrom investine activities (215.64) 259.39 1836.54 

CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from short term bOlrowings (16226) 233544 2501 65 

Proceeds / (repayment) of lease obligalion (25 .17) (II 58) (24.98) 

Buy back of equity shares (including plemium and expense) 000 000 000 

Dividend paid (lncl. dividend distribution tax) (000) (41784) (50456) 

Interest paid (12582) (11611) (310.43) 

Net cash (used in) I from !innncing activities (313.25) 1789.91 1661.68 

Net illcrense/(decrease) in cash and cash equivalents (593.52) (304.16) 607.26 

Opening balance or cash Rnd cosh equivnlents 1402.86 795.60 795.60 

Closill~ balance or cash and cash equivalents 809.34 491.44 1402.86 

The above results have been reviewed by the Audit Committee and HI>proved by the Board or Directors in their meeting held on 06.11.2020 

These Standalone Financial results hnve been prepared in accordance with Compnnies (Indian Accounting Standard), Rules, 2015 (as amended) under Section 133 orthe 
Companies Act, 2013. The Statutory Auditors orthe compnny have carried out the limited review or these results in terms or Regulation 33 orSEBI (Listing Obligations 
and disclosure requirements), Regulations, 2015, as amended read with SEB. Circular NO. CIRlCFD/CMDI/44/2019 dated March 29,2019. 

Operations during the quarter continued to be impActed by measures to contnin Covid-19 pandemic. Execution or projects gathered momentum, though recovery has 
been gradual and partinl. Accordingly, the results for the quarter are not comparable with those ror the previous quarter and corresponding quarter orthe previous 
year. Based on illrormation available up to date, the Company expects to recover the carrying value orits assets, investments, trade receivables, contract assets & 
inventories. 

Additional disclosures ns per Regulation 52(4) orSEBI (Listing obligations and Disclosure Requirements) Regulations ,2015. (Enclosed Annexure A) 

The ligures have been regrouped/rearranged, wherever considered necessary to conrorm to the currellt period IS classilication. 

As per our review report or even date 

For Tiwari & Associntes. 

~,Ir~""'~ A«"'''''~ '' I' 
~. OU28'ON 

Ploee: New Delhi 
Dote: 06.11.2020 

For nnd on behalf or Bharat Heavy Electricals Limited 

(Dr. Nolin Shinghol) 

Chairman & Managing Director 



TIWARI & ASSOCIATES 

Chartered Accountants 
B.O. 2nd Floor, Sewak Bhawan 

16/2 W E A, Karol Bagh, New Delhi-ll000S 

Telephones: 28758590, 28750012,28754352,28754353. E-mail: sandeep@icai.org 

H.O. T-8, Green Park Extn. 

LIMITED REVIEW REPORT- Consolidated Financial Results 

The Board of Directors 
Bharat Heavy Electricals Limited 
New Delhi 

1) We have reviewed the accompanying statement of unaudited consolidated financial results of Bharat 
Heavy Electricals Limited ("the Company") comprising its Subsidiaries (together referred to as "the 
Group"), and its Joint Ventures for the quarter and half year ended 30th September ,2020 ("the 
Statement") attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, read with 
SEBI Circular No. CIR/CFD/FA<;:/62/2016 dated 5th July, 2016 & CIR/CFD/CMD1/44/2019 dated 29th 

March, 2019. 

2)The preparation ofthe Statement in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, (IndAS 34) "Interim Financial Reporting" prescribed under 
Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Rules), 2015, 
as amended read with the Circular is the responsibility of the Parent's Management and has been 
approved by the Parent's Board of Directors of the Company. Our responsibility is to express a 
conclusion on these financial statements based on our review. 

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

4) The statement includes the results of the following entities: 

List of Subsidiaries: BHEL Electrical Machines Ltd . 

List of Joint Ventures: BHEL-GE Gas Turbine Services Pvt. Ltd . 



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 other auditors as given 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 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. 

Our opinion is not modified in respect of these matters. 

6) The consolidated unaudited financial results include the financial results of 1 subsidiary which have 
not been reviewed by their auditors, whose interim financial results reflect total assets of Rs. 21.95 crs, 
total revenue of Rs. 0.79 crs, total net profit!(loss) after tax of Rs. (-) 1.37 crs and total comprehensive 
income / (loss) of Rs. (-) 1.37 crs for the half year ended 30 th September ,2020 as considered in the 
consolidated unaudited financial results. 

The consolidated unaudited financial results also include the Company's share of net profit!(loss) after 
tax of Rs. 16.74 crs and total comprehensive income / loss of Rs. 16.74 crs for the half year ended 30th 

September, 2020 as considered in the consolidated unaudited financial results, in respect of 1 joint 
ventures based on their financial results which have been reviewed by their auditors. According to the 
information and explanations given to us by the Management, these financial results are not material to 
the Group. 

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

Place: New Delhi 
Dated: 06.11.2020 

For Tiwari & Associates. 

cha.~.i~d Accountants 
F~ 002870N 

CA.sand~ 
PARTNER 
M. No. 085747 

ICAI UDIN: 20085747AAAABW7439 



BHARAT HEAVY ELECTRICALS LIMITED 

UNAUDITED FINANCIAL RESULTS 
FOR & UPTO THE QUARTER ENDED 30th SEPT 2020 

Consolidated Results 
SL. PARTlCIII.ARS J Months Preceding] Corrcsponifing J 6 Monlhs 

NO. Ended months ended months ended Ended 

30.09.2020 JO,06.2020 30.09.2019 30.09.2020 

(Unaudlled) (UnilUditctl) fUnll.utliletl) (Unaudited) 

I ln~omc 

· S~lcMflncoll1e from O[lcrulions 3444.31 1896.57 6030.16 5340.88 

b Olher Opcraling Income 251.65 94.33 196.74 345.98 

fotal Rc, CRne from Operations 3695.96 1990.90 6226.90 5686.86 

· Other Income 97.17 95.53 132.78 192.70 

Tolllllncomc 3793.13 2086.43 6359.68 5879.56 

2 Expcmcs 

" Cost ofmlltcrialli cUr\lIumcd (Including erection & engineering) 2546.00 1124.43 4316.26 3670.43 

b Changes in im'cnlorlcs of finished gOOd5. work-in-IJrogrc~~ and (162.60) 187.09 (405.41) 24.49 
~Iock in Irade 

< Employee benelits c:i(I(~ru:c 1382.88 1378.87 1472.22 2761.75 

d Depreciation IIntl amurliNallon expefl!ie 115.24 1I8.59 119.47 233.83 

· Finance costs 94.50 114.83 119.02 209.33 

r Olherex(lenses 562.99 359.67 578.58 922.66 

'rotal Expenses 4539.02 3283.48 6200.15 7822.50 

3 Profil/(L.oss) before excepllonal items ami lax 0-2) (745.89) (1197.05) 159.53 ( 1942.94) 

~ ShIIte of net profil/(lon) or joint' enlures iIIccounted ror u,!lIng equity 12.09 4.65 7.35 16.74 
Method 

~ Exceptional Items - - -
<I Profit/(L.oi~) before I~x (3 + -I + 5) (733.80) (1I92.40) 166.88 (1926.20) 

7 Taxnpensc 

a.Current Tax 2.33 0.00 0.00 2.33 

... Dererredlax (183.75) (299.26) 45.93 (483.01) 
R Net Proflt! (Loss) for Ihe l)Criod (6-7) (552.38) (893.14) 120.95 (1445.52) 

9 Other Comprehensh e Inwlnc/(ExpcR8e) (nel or lax) (18.25) (18.25) (34.64) (36.50) 

10 Total Comprehensive Income after tax ror Ihe Ileriod (8+9) (570.63) (911.39) 86.31 (1482.02) 

11 prolit ror Ihe pe.-iodIlU.-ibutuble to 

Owners or the Lompan) (552.02) (892.83) 121.70 ( 1444.85) 
Nlll1 L(1I1Irt'lllll~ Interest (0.36) (0.31) (0.75) (0.67) 

12 Other Comprehensh e Income !(lh:pen!IC) ror the period 
IlUrihutable to 

0\\11ers or the Lompa") (18.25) (18.25) (34.64) (36.50) 
Nlll1 (\l[llrt'Jling Interest - - -

13 'fohll Comprehemil'e Income rOt the perlodllilribulahle to 

Ch\llCrS of the Compan) (570.27) (911.08) 87.06 (1481.35) 
Non LonlroJlill~ Intcr\!st (0.36) (0.31) (0.75) (0.67) 

I~ Paid-uJl equity share cMrill'l1 (Fl'lce Villue Rs 2,Ier share) 696.41 696.41 696.41 696.41 

15 Other Equil, - - - -I. .Ba.~1c & Diluted Ellrnings Per Shllre (1.59) (2.56) 0.35 (4.15) 
(not annunli~ed) (not MnnlWUfttd) (not llfwWllJlkll) (not "nnualised) 

S.~","n!\VI~~ Rev.""e, Rtl ulls , A'S.L~'lllti Lin Mil II .... 

Consolida ted Resul ts 
SL. PARTICULARS 3 Months -Precedin~ J 6 Monlhs 
NO. Eneled monlhs enlled Entled 

JO.09.2020 30.06.2020 3o,/J?2"19 30.09.2020 
(Unaudited) (Unaudiled) { IUUldiitd, (UD.II.udllell) 

I fira!J mndW""(,1JI1!! 
A rower 2491.69 1119.41 4221.47 3611.10 
B fndwtry 952.62 777.16 1808.69 1729.78 

fot .. 1 3444.31 1896.57 6030.16 5340.88 
Intct segmentlll revenue 

Sales !Income rrom ollcriltions 3444.31 1896.57 6030.16 5340.88 

~11!I1:EJlI R~~u.lb n![!lnIIH~I~~J It\i!frf,:f "'"'1. is tllI!!I"''' I\~I) 

A PO\'ier (504.03) (568.04) 433.71 (1072.07) 

~ndl1~lr,' (161.86) (253.32) 53.40 (415.18) 

Total (665.89) (821.36) 487.11 (1487.25) 
~m Fimmce Cost 94.50 1l4.83 119.02 209.33 

Other unallocable cxpcmlilure (net or income) (26.59) 256.21 201.21 229.62 

1'ot.ll1 Profit berore Tltx (733.80) (1192.40) 166.88 (1926.20) 

3 .s..II IIt(l1I1 Jb~fh 

A Power 40716.24 41179.61 45296.43 40716.24 
B Indu~jry 9230.90 9562.02 9896.55 9230.90 
C Urudlocated 9048.57 8799.41 8770.06 9048.57 

1'ohllAsscts 58995.71 59541.04 63963.04 58995.71 
~ ~1!1!1!ltru 
A Power 22111.95 22036.96 23368.28 22111.95 
B Indu~lry 4897.44 4711.02 5440.65 4897.44 
c llnallocated 4816.69 5052.79 4891.60 4816.69 

TolHI Llilbllitic~ 31826.08 31800.77 33700.53 31826.08 

~ 

!bIer 

Corrcspomnn~ 6 I-'re,'low 

months ended Year Ended 
30.09.2019 Jl.03.2020 

(Unaudited) (AUIlitctl) 

10441.25 20494.59 

318.13 995.42 

10759.38 21490.01 

273.68 564.30 

11033.06 22054.31 

7546.33 14728.81 

(1028.10) (1015.56) 

2925.71 5408.71 

234.41 503.27 

227.30 508.45 

1319.90 2605.42 

11225.56 22739.10 

(192.50) (684.79) 

12.73 25.72 

- -
(179.77) (659.07) 

0.00 1.52 

(81.79) 807.76 

(97.98) (1468.35) 

(69.28) (273.74) 

(167.26) (1742,09) 

(96.02) (1466.01) 

(1.96) (2.34) 

(69.28) (273.74) 

- -
(165.30) (1739.75) 

(1.96) (2.34) 

696.41 696.41 

- 27964.31 

(0.28) (4.22) 
(not "nnulIll:J.tod\ 

/ble,. 

Corre~pontUn~ 6 I're\iow 
months ended Vew.r Endell 

JO.09.2019 31.0J.2020 
(Unaudited) (Audited) 

7713.01 14960.44 
2728.24 5534.15 

10441.25 20494.59 

10441.25 20494.59 

379.58 804.30 

86.11 (210.71) 

465.69 593.59 
227.30 508.45 
418.16 744.21 

(179.77) (659.07) 

45296.43 42665.07 
9896.55 9462.52 
8770.06 8656.73 

63963.04 60784.32 

23368.28 22386.05 
5440.65 



NOTES 
I. STATEMENT OF ASSETS ANI) LlABILlTIE:~ Rs/Cr. 

Particulars Consolidated 

As at As at 
Sep 30,2020 March 31, 2020 

Unaudited Audited 
I) ASSETS 
I Non Cunen t Assets 
a Property, plant and equipment 2542.55 2738.51 
b Capital work-in-progress 355.89 306.74 
c Intangible assets 66.60 78.61 
d Intangible assets under develollment 7.26 7.26 
e Investments accounted fOI' using Equity method 168.09 158.97 
f Financial Assets 

i) Investmen ts 3.09 3.09 
ii) Trade Receivables 5235.89 5270.43 
iii) Loans 78.53 83.17 
iv ) Others financial assets -

g Deferred tax assets (net of Iiallilities) 3261.16 2765.87 
h Other non-current assets 1651877 16660.49 

Sub-Total Non Current Assets 28237.83 28073.14 
2 Current Assets 
a Inventories 8404.34 8908.23 
Il Financial Assets 

i) Investmenls -
i) Trade Receivables 6197.43 7108.60 
ii) Cash & Cash Equivalents 809.39 1402.86 
iii) Bank Balances other than Cash & Cash Equivalents 5216.36 5015.73 
iv) Loans 139.52 135.24 
v ) Others financial assets 235.18 127.50 

c Current Tax Assets ( Net) 287.56 229.07 
d Other cu rrent assets 9468.11 9783.95 

Sub-Total Current Assets 30757.88 327lJ.18 
TOTAL -ASSETS 58995.71 607114.32 

II) EQUITY AND LIABILITIES 

I Equity 
a Equity share capital 696.41 696.41 
Il Other Equity 26482.96 27964.31 
c Non -Controlling interesl (9.74) (9.07) 

Sub-Total Equity 27169.63 28651.65 
LIABILITIES 

2 Non -Current Liabilities 
a Financial Liabilities 

i) Borrowings 61.55 75.37 
ii) Trade Payable 

(a) Total outstanding dues of micro enterprises and small 11.65 8.25 
enterprises 

(b) Total oulstanding dues of creditors other than micro 891.12 999.62 
en terprises and small enterprises 

iii) Other financial liabilities 1 (if; 41 159 OJ. 
b Provisions 4335.28 5260.92 
c Other non-current liabilities 2919.93 2952.65 

Sub-Tolal Non Currenl Liabilities 8385.94 9455.83 
3 CUI'rent Liabilities 
a Financial Liabilities 

(i) Borrowings 4786.08 4947.92 
ii) T1'ade Payable 

(a) Total outstanding dues of micro enterprises and small 381.56 492.12 
enterprises 

(b) Tolal outstanding dues of creditors olher than micro 7555.07 8405.40 
enterprise., and small enterprises 

iii) Other financialliabililies 1902.65 1487.29 
b Provisions 4392.64 3085.76 
c Current tax liabilities (nel) 
d Other current liabilities 4422.13 4258.35 

Sub-Total Current Liabilities 23440.14 22676.84 
TOTAL EQUITY AND LIABILITIES 58995.71 60784.32 



2. S"'A TEM V·NT OF CASII FLOWS Rs ICr. 
Pa rticu la rs Consolidated 

Assl As"t As", 
Sep 30, 2020 Sep 30, 2019 March 31, 2020 

UnaUl..lited Unaudited Auditerf 

A. CASH FLOW FROM OPERATING ACTIVITIES: 

Profit before tax (1926.20) (179.77) (659.07) 

Adjusbnents for: 

Provision and \\'Tite off 4888 172 80 24444 

Depreciation and amortisation 23383 23441 503.27 

Finance cost (including unwinding of interest) 20933 22730 50845 

Interest & dividend income (18623) (243 12) (50919) 

Share of (gain) loss in joint ventures and investments (1674) (1273) (2572) 

Others (167) (5055) (1573) 

Cash generated from operations before working capital changes (1638.80) 148.35 46.45 
Adjustment for changes in working capital: 

Trade Receivables 97908 172979 3371 34 

Contract Assets 3908 (126902) (161829) 

Inventories 42229 (132852) (109512) 
Loans, advances & other assets 43t 56 24400 39193 
Sub total 1872.00 (623.75) 1049.86 
Trade payable (106599) (77405) (217846) 
Advances from clistomers, deposits and others 53070 (104098) (184148) 
Provisions 29704 72 71 35404 

Sub total (238.25) (1742.32) (3665.91) 

Net cash (used in) I from working capital 1633.76 (2366.06) (2616.04) 

Cash generated from operations (5.04) (2217.71) (2569.59) 

Refund of income taxes 1208 000 000 

Income taxes paid (70.62) (140.64) (32193) 

Net cash inflow from operating activities 
(63.58) (2358.35) (2891.52) 

D. CASH FLOW FROM INVESTING ACTIVITIES: 

Redemption I maturity of bank deposits (having original maturity of more than 3 mon (200.63) 38268 170003 

Interest received 6673 8445 53877 

Proceeds from joint ventures 000 000 027 

lncome received from mutual funds 093 628 643 

Dividend received from joint ventures 704 750 1630 

Sale of property,plant and equipment 074 506 930 

Purchase of property, plant and equipment (91 II ) (22343) (43450) 

Net cash (used in) / from investin,:e: activities (216.30) 262.54 1836.60 

C. CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from short term borrowings (161 84) 233696 2503 35 

Proceeds I (repayment) of lease obligation (25 17) (11 58) (2627) 

Buy back of equity shares (including premium and expense) 0.00 0.00 0.00 

Dividend paid (lncl. dividend distribution tax) (000) (41784) (50456) 

Interest pa id (12657) (11603) (31048) 

Net cash (used in) / from linancing activities (313.58) 1791.51 1662.04 

D. Net increasel(decrease) in cash and cash equivalents (593.47) (304.30) 607.12 

Opening balance of cash and cash equivalents 1402.86 795.74 795.74 

Closing balance of cash and cash equivalents 809.39 49\.44 1402.86 

3 The above resulta have been reviewed by the Audit Committee "nd approved by the Doard of Directors in their meeting held on 06.11.2020 

4 These Consolidated Financial results have been prepared in accordance with Companies (Indian Accounting Standard), Rules, 2015 (as amended) under Section 133 orthe 
Companies Act, 2013. The Statutory Auditors of the company have carried out the limited review of these results in terms of Regulation 33 of SED I (Listing Obligations and 
disclosure requirements), Regulations, 2015, as amended read with SED! Circular NO. CIRICFD/CMDII4412019 dated March 29,2019. 

5 The Group operations during the quarter continued to be impacted by measures to contain Covid-19 pandemic. Execution of projects gathered momentum, though recovery 
has been gradual and partial. Accordingly, the results for the quarter are not comparable with those for the previous quarter and corresponding quarter of the previous year. 
Based on information available up to date, the Company expects to recover the carrying value of its assets, investments, trade receivables, contract assets & inventories. 

Additional disclosures as per Regulation 52(4) of SEDI (Listing obligations and Disclosure Requirements) Regulations ,2015. (Enclo,ed Annexure A) 

7 The figures have been regrouped/rearranged, wherever considered necessary to conform to the current period's classilication. 

As per our review report of even date 

Place: New Delh i 
Date: 06.11.2020 

For and on behalf of Dharat Heavy Electricals Limited 

(Dr. Nalin Shinghal) 

Chairman & Managing Director 

~ 



Annexure A 

Pursuant to SEBI circular SEBI/HO/DDHS/CIP/P/2019/115 dated October 22,2019, on "Framework for listing of Commercial Paper", information as required under 

Regulation'52 (4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 for the six months ended Sept 30,2020 is as mentioned below: 

The Company has repaid Commercial Papers on their respective due dates. The Commercial Papers (listed) of the Company a~ on 30th Sept 2020 

a) are Rs. 3850 Crores. The Company has retained "CARE A1+" rating by CARE and "Ind A1+" rating by India Ratings. 

b) Key Financial Information 

Stand Alone Consolidated 

Pa rticula rs 6 Months Ended Year Ended 6 Months Ended Year Ended 
Sept 30, 2020 March 31', 20Z0 Sept 30, 2020 • March 31, 2020 

Debt Equity Ratio· 
Debt Service Coverage Ratio N.A" N.A" 
Interest Services Coverage Ratio 
Net Worth (Rs/crs) 27691.45 29181.21 27169.63 28651.65 
Net Profit after Tax (Rs/crs) .{1453.27 (1472.97) (1445.52 (1468.35 
Earning Per share (Diluted) 

(4.17) (4.23) (4.15) (4.22) Face value Rs, 2 per share) 

Asset cover available, in case ofnon-covertible debt securities . . . . 

Outstanding redeemable preference shares (quantity and value) . . - -

Capital redemption reserve 37.87 37.87 37.87 37.87 

• The company is not having any long tenn debt except long tenn maturity on lease obligation of Rs 61,55 crs , hence the above ratio is NiIIlO~i. ~ 

,,,,,,,,, ... tho Com",,,, ~' 



Annexure A (cont.) 

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

c) 

Commercial Paper-
Previous Due date 

Whether Paid or 
Sr. No. Face Value (Rs. Crs) (From April 01,2020 to Next Due Date 

Date ofissue 
Sel) 30 2020) 

Not 

Principal & Interest Principal & Interest 

1 05-11-2019 600 04-11·2020 Yes* 04-11-2020 

2 13-11-2019 400 30-10-2020 Yes* 30-10-2020 

329-11-2019 150 27-11-2020 27~1l-2020 

4 12-12-2019 500 11-12-2020 11-12-2020 

5 10-01-2020 450 09-04-2020 Yes 
620-01-2020 250 20-04-2020 Yes 
7 29-01-2020 250 29-04-2020 Yes 
8 29-01-2020 400 29-04-2020 Yes 
9 09-03-2020 500 29-05-2020 Yes 

\0 08-04-2020 700 08-07-2020 Yes 
11 30-04-2020 250 30-07-2020 Yes 
12 28-05-2020 500 27-08-2020 Yes 
13 03-06-2020 500 02-09-2020 Yes 
14 07-07-2020 700 06-10-2020 Yes* 06-10-2020 

15 29-07-2020 250 28-10-2020 Yes* 28-10-2020 

16 06-08-2020 250 05-11-2020 Yes* 05-11-2020 

17 26-08-2020 375 16-11-2020 16-11-2020 

18 01-09-2020 625 01-12-2020 01-12-2020 

19 18-09-2020 150 30-09-2020 Yes 

* Commercial Papers stands redeemed on respective next due date as mentioned in the aforesaid table. 


