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Exchange Plaza, Plot No. Cf1, G Black, {Gowl. of India Enlerprise, Ministry of Defence)
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Dear Sir/Madam,
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Sub: Audited Standalone and Consolidated Financial Results for the quarter/year
ended 31" March 2022.

It (rerE A ) fafem, 2015 F fafEw 33(3)(d) & 759 541 (o g am ) fAfre, 2015 %
fafaarm 33(3) ¥ srgaew f Sy ot § Frid, s & e, B 31 w7, 2002 71 R
Ty 37 % B st 7= T S am 79  niE EE gfre s w Bt oot
TARTI HEY g7

Pursuant to Regulation 33(3) of SEBI (LODR) Regulations, 2015, please find enclosed herewith
the Audited Standalone and Consolidated Financial Results of the Company for the quarter,
year ended 31* March, 2022 along with Auditors’ Report, declaration under Regulation 33(3)(d)
of the SEBI (LODR) Regulations, 2015 and copy of Press Release,

AT T HMA=E B
This is for your Information and record,

A9—=91= [ Thanking you,

w317 Yours faithfully,

Ll fafaee L
rat Electronics Limited

P

o,
5 Srﬁ:niEL -. |
Company Secretary
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Encls: As stated above.
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BHARAT LLECTRONES

QUALITE TECHMILONG T, NGO TION,
BHARAT ELECTRONICS LIMITED

(TN LIZA09KE AR GUHEITET )
H.uglmL‘l'Lﬂ & Corporaie OfMoe: Ooter King Romsd, Maghvane, Bengalom - 560 045,
Esmgl: secrctoryi@hel codi, Wehsiie: woww bel-indin i, Fhi (80-25080500 / 250592006 Pax: 080-2 50390404

Stutensent of standilone il consalldnted aedited resalis for the goarier and yesr cnided 31 March, 2022,
AL Standdalone Besaly

(¥ in Lakhs)
Qraurter endod Year eniled
8.
Mo Pusticolars et | 2raaaom [ | atasa0 | 3103202
Mote 11} (U nmoaligid) Nate 11) {Aamdliod) {Amdited)
| |Reverae from operations
i |Sples ! income from operations 2000 Jh5 422 6,748,705 | 5,08 3067 I38L810
i |Ocher operating income 12421 30440 k5,129 17,000 24 5477
Toinl reventie frosm operations i, 32 4491 380371 6, L3 15,31 376 14,006,383
1 |Other e B3TY §.0TH T b J3. 355 L6 0
3 |TFodal o (112} BIERGT 3,78, 20} i, M 551 | 544,715 [ER LA
1 |Expeises
() Cosx of materials conssamed 330470 | W76 5,0 662 B, 12.5594 6,712,304
() Congumption of siock-instrade 25200 13683 73,363 | 5344 2333
() Changes m inverorics of fnidhed goods,
work-in-progress und serap A2y [ 1A33) e irg (ETA5T) (12,933}
(d) Emphoyee benefins expenss 51775 &039] 47819 10,939 |94, 068
(e} Fivance crsts 405 LB 555 RS L]
(f} Depresiation and amorisaion expersc 10047 QAR 5,166 MR L1 L]
() Other expenses 40,820 16,351 3503 00 263 [d142]
Total expenzey 4.86,211 206,466 5,03 408 1234 U55 1125512
5 |Profir before excepional items & tx (3-4) AL A5 78,833 | 93053 3,13,780 103,481
6 |Exceptioezl fema - :
T |Praifie bebore tas (5 - 6) L5265 15,833 | &3.053 315,780 193451
£ |Tea expense (nctusting seferml tan) IBATS 200,49 57015 Hi,ERT B B
% |Prafit for the perkod (7 - 3) NER ] 58,337 1,34 23R ol 1 L 106,542
10 Jihther Compreliensive Impome ! (Lass) et of tax) {200, 5000 513 {5,305} (14,921 (8, T
1 |Toil comprelicnsive lecome for the period (9 + 10) 93 482 58,350 1,29,933 2,19.672 157,533
[comipeising profit angd other comprehensive ingpme for the
peeniod]
I3 |Pakl-up equliy shore cuplial {Face Value of ¥ 1/- cach) 24,366 24,346 24, M 34,304 24,366
13 [(xher Equaty excluding Revaluation Reserves - - - L0000 | 10,560,423
14 |Eamings porshore (Basic & Dilsed) (8) (ot anmalised) 440 239 5.55 9.5 8,45

See accompanying nobes o the Pinames! resulis.
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B Considnied Hesulis

% in Lakhs)
Cnarier ended Year ended
51, Ma, Parliculars ?il'.ﬂ].lﬂi F1,12.2001 :;;?3'!:“ 31052822 | 303,303
Hefer er Mol
i
Node 11} (U nmuilted) m (hlieed) | [ Awdied)
] Heverme from operlicns
. | Salea e o opetilions 621 216 1,665,084 fs, 76 B | 15,08 474 13,54, 07]
ii. [(Mher aperating income B2 764 4,081 4,751 P REE 25 20K
Totnl revenise from operations 6,33.881 1,70, 165 f 00, TET | IS36.E18 | 14, 1 B6S
2 |Oeher imcome 630 5590 5.751 13,14 12.4%
1 |Tomlineome (| +3) G TS 1,765,156 647498 | 1539972 | 14,2305
4 |Experses
() Cloat of muoterinds sl 330034 I, G, 2 10EAIS B 2305 6,7 1,758
b} Consumngition of steck - n-rrude 25200 23603 TrA63 [ 105340 i,23331
() Changes in inventocies of finiched goods,
R e 28 {1,251) 29,195 (2EA28) [ LLAGT)
{d} Eneployes benpefils expenss pd i8] 4 50,860 48,0H) 20101 195580
{2 Finmnee ¢aeis L 1% i) 505 617
(h Dt-pt-&ciul:im mnd ot igaiaom (S e HEEE R g.819 0 R4 40,113 ke k]
{ g} Chthar eupensce &1 15,950 RA14 106,213 1,11.625
linl expenses 48T 2D o701 505900 | K2A34E | |29 187
5 |Mrafin before exeeption] fema; dhase of ot profil of 153013 5 1LBA50T | 3116624 2094178
asssciale seonkintee] under equity msthod & o (341
6 |Exceplionsl iboms .
T (Profis before share of net profil of pssouiale sccounizd under 153,183 TS 153597 | A16624 254,178
exquiy mwdhed & s (5 - 6)
Tat expenas fincloling deferred tnx) IR A6 2504 £8.024 R1,17H £7044
Frolie bebors sharc of nel prodit of apsocinie scoounied under 1, Lt SHART 1,135,573 A5 dadd 2,00, 54
equity method (7 - )
Il §Shere of net prodit of assoclzte accounled under equity A5 I, 1,242 4570 3042
imithid
L1 Pralit for the period (94 10} | 35300 S0G01 | 364815 | 240022 20 BT
12 |Oiher Compralwmsiva Ineame / (Loss] (mei of tax) {20685} 512 (5353 (14017 {8,751}
L3 |Toml comprehensive income for the perdod (11 =+ 12) a4E 14 &b, 123 L3463 | 225,108 301,225
|[eoumprising predit and odber comprelensive incume for the
14 [Met Peofin ¢ (Loss ) sttribuenble o
a) Owaers of the Company I,15420 sosRG | L3sE00| 230887 200804
ki Mon Coniralling Trleresi B L] L] 135 E
[(her Comprelnsive [noone siribaable o
i) s o U Company {20695 512 (525200 (14.%1T) {B, 751
by Mon Contralling Intercsi . . » 4 .
Tl Comyprchensive Incoms attributnble o
n) Crwmers of the Compsmy 94,725 Bl | 131457 | ZIEwT0 | 2043
by Mo Controlling Dot il 5 ] |35 £2
15 | Peid-up equity share cnpital (Face Yalee of T 15 echi 24 106 34306 214360 34 04 24 3645
16 |[Chher BEquiny exeluding Revnluation Reseres . . 1204227 | 10 HI5592
17 | Earnings per share { Bagic & Diluiod ] (73 (nof nionuslisal) 4. 245 a2 G a5 .62

L mlﬂmﬁtﬂ i e 1oy the firancanl resaliz
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1. Standalone Stnlement of Assets & Linbilitses ag af 30 March 2022 18 given below,

{¥ in Lalhs)
o As al As ai
No. Rurthmlirs 31 Mireh 2022 | 31 March 2021
A JASEETS
(1) Mon-curvent asscts
(i} Property, plant and oguipmen 2A54%1 242 265
(B Capiral work-in-projress 10,855 35,069
(o) Investment property 7 H
()| Other intangible assets 6,905 R H
()| Intanzible assets under developinen 46,045 IRS556
L0} Famaninl assets 15847 136,668
()| Deferred tax assets (net) 62,070 46,330
(hj| loventonies 2,734 3538
(1] Oitlver 1om cument usscis 67, T4 19081
Sub total - Non current assets 6,29,278 547654
(2| Carrent assots
{a)| Inventorie: 5,535,056 4,801,529
(b} Fmaneial assefs 13,770,632 11,62 487
(&) Current tax sasois (med) 14,325 12,003
(Y| Oiber current asseds 7,746,803 0,590,647
B tofal - Currend sssets 27,15,716 1357661
TOTAL ASSETS 3344994 2905315
B (EQUITY AND LIABILITIES
(1} Eguity
{a)| Equity share capital 24,366 24 366
(b }| Ceber equity 11, 74,060 IS6,423
Sub Total - Equity 11,498,426 10,80,789
(2} Nom=current labilitics
{n}| Deferred income h,152 6,403
(b} Fimancial liabilities 7,207 g7
{2} Provisions I BO.0DG 140,744
(d} Crber mon cunent labilities - -
Sub total - Non current labilitics 1,93,36% 148,054
(3)| Current liahilities
{a}| Deferred income 339 306
(B} Fimnnednl lishilities 4.32.45]1 4735333
(e} Crher currant lishilitics 14,778,850 12 16 4%
[} Prosisioos 41,563 34,246
(e} Current tax linbilities (nel) - -
Sub todal - Carrent liabilities 19,53,203 16,76472
TOTAL EQUITY AND LIABILITIES 33,44.994 2905315

Aoz —



T, Sfmndolane Cash Flow Stalement

(% in Lakhsi
For the vear For the year
Particualars eoded 31 March  ended 31 March
03l 0zl
A, CASH FLOW FROM OPERATING ACTIVITIES =
Profi befors excptonal lieims and tax 113, 7RO 205,441
Adjvsments For
Ereprecintion mnd ameetisabion expense 1z 018 36,631
Priwlsion fof lntangille acsets under desvelispment - 723
Fetamgifhle assets under devclopisent charpged off TS
Capital W charged cdT = 1,408
Compeeane sozial responalbilivg 5329 468K
Trmsfer from govemmen grants [39%] 4221
Errieres (noome (17,377} {56410
Exlvidend bncoms {4007} {351
Erleres oo besse linhility Ay 2
Finnnce costs |74 S84
Fithr walistipn of loan 10 sobsdinry - (14}
Prafit on sale of propemy, plast & equipment (45} (121}
rpeenilng PFrofil Before Working Caphtal Clanges 341,388 337000
Ingreass | (Decreass) due o
Trwde receivables 44,815 18,137
Loanse E2 5303
Criber fimancinl geseis {3.540) (2AT2
Eiber assals (L85 [(ELAINY
Inveniories (61,233} (9,192
Truide payvnhles 6,547 ET188
Oither finemcial zabslitics 6133 8. 248
Cither tahiliies 262353 L6200
Pravisaons b6 15,750
Curresl lax nesetk {12,6E3) {12383}
Chely Generated from Operatbons 4,06 G 6357
Income taxes pricl (nei) { R0, 284 (532300
Cagh Flow Belore Exceplional Hems 4,016,116 510348
Exgeptional items - -
Mot Cash from / (used in} Operating Activities 4,165,116 5,100,346

-



“: im Lakhs}

For the yenr Fowr il yenr
Farticuligs ended 31 March  ended 31 March
L 2021
B. CASH FLOW FROM INVESTING ACTIVITIES :
Purchass of property, pland & equipmest and ofher intangibe asweis 155,341) (46,77
Lse: Recgipl of grond -
Zﬁ;ul::.;d-.;nwpmy, jar & eyqubpmeal and e aang e (55,34%) (46.773)
Procesd from sale of property, jlam & squipisen 40 133
Engregse ¢ (Decrense) froms lemm deposils & other Bank bl (,20,927] (05281
Biquity investments in mibsidiories & associnges - (1571
Invastmsmis b othvors (X2, 508) (a8
Imtgres received 7377 54640
[Mvadend recoived 4 351
Met Cash from [ {used in) Investing Activities {4,80.050) {250,854
L CARH FLOW FROM FINANCING ACTIVITIES :
Mroceeds | Repaymend fom borrowimgs {net) & 1533}
Corposate Social Reaponsibility (CRR) exponditine (4. 738} (36703
Dividend paid {incloding mx on dividendd) {(1.02.331) (1.02,274)
Repaymient of besse linbalines 1167 {514
Inerest on lease Hubilay FEL ] (24}
Finance cisis {E7E) 354D
Bet Cash from / {uwed In) Finnncing Actividies (107,721} {107 544)
Met Imcreass ( (Decrease) In Cask amd Cash Eguivalents (A+B+) (1776610 1 A5%3
Cpsh and Cosh Equivalents ot the beginnlog of fhe vesr 1,001,568 155617
Cash and Cash Equivalenis ot the end of ihe yeor 123,904 XI55S

Pec-cEsli clisnges recogivesd In respoct of lahilites on secoan) of funncing scibyvilies i Ml (M),

g



. Notes:

3. Consolidosied Strlemient of Assces & Liabilitics 25 at 31 March 2022 35 grven bolow,

(¥im Lalls)
1. Asal Al
N, Prcticutng - 31 Mareh 2022 | 31 Masch 2621
A [ASSETS
(1 Nan-current nssets
()| Properly, plant and equipmend 2504937 248 K50
(b} Capital work-in-progress 44,503 10,747
(e} Investment property 7 B
)| Ciher mtangnble asseis ia 582 16,656
(e}| Infangible assets under developmen| 56,011 48,521
[TH Invesiimeent in Associale 23242 18,4984
(gl Fimangial asgeis |, 37035 115212
(I} Deferred tax assets (not) 2 054 46,546
{i}|Inventorics 2734 193E
(3 Ohier nom eurten] pxsars i, 82 10 669
Sub total - Non current nssels 61,687 5,717,636
(23 Curmenn asses
(a)| Inventories 5.59.190 4,96, TO8
(b Financial assets 13,77,585 11,468,791
(el Current fax asscls {net) 14,474 13,364
(dif Other current assels T.78.122 691,374
Sub total - Current assets 27,20.371 11.71,331
TOTAL ABSETS 33,901,058 948,967
B |EQUITY AND LIABILITIES
{1} Equity
fu)| Equity share capital 24,366 34 566
()} Other equity 12,04 227 181 592
Equity attributable to the owners of the company 11,28 593 11,05.958
Mon controlling interes 1,634 | 400
Sub Total - Equity 12.30.227 11,07 AST
(2} Nop=current lisbilites
fa)) Delermed income 14,843 6,409
()| Financial abilifes 7,207 R1T
{ch| Provisions |,B0.532 141,203
{d)| Deferred tax liabilities (ne) 145 15
(e} Chlver nom curment Habilities - -
Bub total - Non current labilities 1.02,727 1,548,555
(3| Current linbilitics
(ap| Drelermod income 1,654 1,711
(b)) Flivamcial tabilimes 455 (82 4 25020
(e)| Cibver current labilities 1480907 | 12,2029
L) Provisions 42,382 35,028
(e} Current tax liabilitics (net) 50 .
Sub totnl = Current linhilities 19,58, 1104 16,682,955
TOTAL EQUITY AND LIABILITIES 331,01 58 1048967




C, Notes

d. Comsoldsted Cash Flow Statement

A% inn Inkhs)
S g ik
A. CASH FLOW FROM OPERATING ACTIVITIES :
Profit afier share of associate bul Before exceptional items and 1ax 321,200 29770
Adjnstments for,
[repreciation and amortisaticn expens 40,113 38,732
Provision for infangible sssess under developoen - 7213
listangible assels sinder development charged off - 75
Capital WIT charged ofT . 1,408
Corporate soolal responsthilicy 5,48 4711
Transfer from povernment grmnis {1713 {1,736}
Interest income (17,645) {a 1H50H
Inderest oni lease Trability 306 24
Finice cosis 10 613
Prafil on wale nfpmpu't}', plani .3 qu:n'prntrﬂ (457 (121h
Operating Frofit Belore Working Capital Changes 347,763 342,140
Inerepse S {Decranse) due to;
Trade receivables 45300 16203
Lasans 12 4,075
Oither financial sssets {3456 [2,713)
Other assets (1,15,45%) (90,272)
Inventarics (61, 18, {00.651)
Trade payables 7.5 Bdl, BB
Other financial labilites G062 TR
Provisiany 6,755 I 4,650
Other linbilities FEE ] 297, TG
Cumreni tax assets {12,415) [ ot M)
Cash Geperated from Operations 501,151 5462628
Income taxes paid {101} (80,4249 {53307
Cash Flow Before Exceptisnal ltems 4,210,721 5,00, 511
Exceptianal items - -
Mot Cash fram £ {used In) Operating Activithes 20,722 £ ¥ 522

b



(T i [nkhs)

Particulars

For the vear ganded  Far the year ended

31 March 2021 31 March 2021
H. CASH FLOY FROM INVESTING ACTIVITIES ¢
Frerchase of propocy, plant & equipmends e ot intangible assels (55456} [4i,035)
[ess: Becerpt ol gram - %
E;T:I:ﬂti:}hl' property, plant & equipment and other infangibile (55.456) (45,025)
Procesd from sale ol property, plant & eogapment 40 133
Ingrense ! (Deereass) in term deposits & ofher bank balances (4.23.430) (1,90.233)
Uther investmenls (20,615) (19,557)
Interest received 17,643 f, L1540
Mt Cosh from | {umed inj I.I‘I'El'ili Activitos 4,87, 166) ﬂ..ﬂ,ﬁ::}
C. CASH FLOY FROM FINANMCING ACTIVITIES :
Proceeds / Repayment from borrowinigs (net) (B33}
Corporate Socin] Resporsibiliby (TSR] espendriure {1757} {3.670)
Dhavidend Pasd (Gchucing ax on dividencd) (1,082,331} {1.02,274}
Repavinent of lease Hallities {167) (159}
Inteaest on Joese liabilin {31 (24
Finance oosts [ 154 {EIJJ
Met Cashi from | (used in) Financlng Activities (1,07, 760) {1,07.573)
Met Inerense{Decrense) in Cash and Cash Equivalents (A+B+C) (1, 74,284} 142227
Cosh and Coash Equidvalents at ihe h!!iﬂih‘:;lﬂlb& VeRr 304,290 163,063
Cowh wd Cosh Equivalents st the end of the vesr 1,30,k 3.0k, 250

|, Bon-casls chenges recognised In respoct of lialitites on account of finnneing setivities is
(i) Parenl Company - Nil (Nil}
(i} Bubsidinry Company BELCE - Mil {Mil)
{iily Awtsddlery Company BEL-Thales - M8 (M6l

ot



L. Mors:
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These resulis have boen preparad bn deoviclance with thi finl A5 notlfied under the Companles {Inidinn Accounting Standands)
Rules 2019, as mnended,

Ministry of Corporste Affairs (MOA) has exempied (he companies engaged in defence prodiction from the réquirements of
Sepmiewt Reporting,

The sudited annual resalts of subsidiary company viz, BEL Optronse Deviees Lad, {10086 shareholdingh, BEL Thales Systems
Lid [7d% shareholding) are included in consolidated financial resulis for the veas 2021-22. The associme viz GE BE Pyl

Ltd. has been conslidated under equity metlsd [26 % Sharcholding], The consalidated financial resibts have been prepared
a5 par Ind AS 110 amd Tnd AS 25,

The Campiiny has considered the possible effects thal may resull from the pandemic relating 1o COVID 19 in the preparitios
af the financial gatements including the recoveratility of carrying amownt of financial and non-finascial assels. In developing
the aszamptions relating o the possible Tulure uncertainities In the global copmemic conditions because of pandemic, the
company has used it svailable internal and external sdurces of information and sconomic forecasts and expects that the
carrying amound of these assets will be recovered. The impact of COVID-1Y oa the financinl statements may differ from the
celimate a5 af the date of approval of the financial stalements,

Two inlenm dividend tofalling ¥ 3,00 per equiiy shore was pad for the financial year 2021-22 i the ownth of Fehreary smed
Murch 2022,

A final dividend of ¥ 1,50 per equity share for the financial year 2021-22 has been recommended by the Boord of Direciors st
the meeting beld o 23rd May 2022,

The figures of fourth quarter are the balancing Tigeres beiween the audited fgures for the full financial year and the publiched
figures up to the third quarier of the respective financial yoars.

The finatwial results for the yeor ended 31 March 2023 hivve been msdited by the statitory auditors af the company.

The audited rewlts for the venr ended 31 March 2022 i subjest io supplamentany audit by the Comptroller and - Auditer
General of India ws 143 (6} of the Companies Act, 2013,

The sbove statemient of financial results were reviewed by the Aidit Commitiee af the Meeting held on 218 May 2022 and
approved by the Board of Direcions et the Mesting held om 23nd May 2022,

for and on belnlf of Baped of Directors

Place: Vuranas LJJ'W

D 23rddl Moy 2022 Anand| Remallngam

Chalrman & Managing Director
{Addltianal Charge)
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INDEPENDENT AUDITOR'S REPORT

Ta,
The Board of Directors,
Bharat Electronics Limited

Report on the audit of Standalone Annual Financial Results
Opinton

We have audited the accompanying standalone financial results of BHARAT ELECTRONICS
LIMITED [the "Company”) for the guarter and year ended 31 March 2022, attached herewith,
bemg submitted by the company pursuant to the requirement of Regulation 33 of the SEBI
[Listing Obligations and Disclosure Requirements) Reguolations, 2015, as amended ("Listing
Repgulations™,

In our opinion and to the best of our information and according to the explanations given to us,
these standalone annual financial resules:

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

ik, givea troe and e view in conformity with the recogmition and measurement principies
lald down in the applicable Indian accounting standards and other accounting principles
generally accepted in India of the net profit, total comprehensive income and other
financial information for the quarter and vear ended 31 March 2022,

Basis for Opinion:

We conducted our audit in accordance with the Standards on Auditing ["SA"s) specified under
section 143(10) of the Companies Act, 2013 ["the Act”). Our responsibilities under those
Standards are further described in the Auditor’s Respansibilities for the Audit of the standalone
annual financial results section of our report. We are independent of the Company in
accordance with the Code of Ethics issuced by the Institute of Chartered Accountants of India
[F1CAI™) together with the ethical requirements that are relevant to our audit of the standalone
financial statements under the provisions of the Act and the Rules made thereunder, and we
have fulfilled our ather ethical responsibilities in accordance with these requirements and the
ICAl's Code of Ethics. We believe that the sudit evidence obtained by us is sufficient and
appropriate o provide a basis for our opinion on the standalone annual financial resulis.




Management and Board of Directors Responsibilities for the Standalone Annual Financial
Resules

These standalone financial resulis for the quarer and vear ended 31 March 2022, have been
prepared on the basis of the standalone financial statements.

The Company’s Management and Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and Fair view of the net
profit / loss, total comprehensive income and other financial information in accordance with the
recagnition and measurement principles laid down in Indian Accounting Standard 34, "Interim
Financkal Reporting” prescoibed under section 133 of the Act read with the relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Repulations, This responsibility also includes maintenance af
adedquate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frawds 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
imternal financial controls, that were operating effectively for ensuring the accuraey and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone annual 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 annual financial results, the Management and the Board of
Directors are responsible for assessing the Company’s ability to continue as a going concern,
disclosing as applicable, matters related to poing concern and using the poing concern basis af
dccounting unless the Board of Directors either intends to liquidate the company or to cease
operations, or has no realistic alternative butto do so,

The Board of Directors are also responsible for overseeing the Ananctal reporting process of the
Conn pany.,

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results

Dur objectives are to obtain reasonable assurance about whether the standalone annual
financial results as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that incledes our opinion. Reasonable assurance is a high level
of assurance but is not a puarantee 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
infiuence the economic decisions of users taken on the basis of these standalone annual
fimancial results.

As part of an audit in accordance with 5As, we exercise professional judgment and maintain
professional skepticiam throughout the audit. We alsa:

o ldentify and assess the risks of material misstatement of the standalone annual 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 ercor, as fraid may involve collusion, fo . intentional
omissions, misrepresentations, or the override of internal control.




o Obtain an understanding of internal control relevant to the audit in order o design aodit
procedures that are appropriate in the circomstances, under Section 143(3) (1) of the Act,
we are also responsible for expressing our opinfon through a separate report on the
complete set of financial statements on whether the company has adequate internal
financial controls with reference to financlal statements in place and the operating
effectiveness of such contrals,

* Evaluate the appropriateness of sccounting policies used and the reaspnableness of
accounting estimates and related disclosures in the standalone annual financial results
made by the Management and the Board of Directors.

« Conclude on the appropriateness of the Management and the Board of Directors use of the
going concern hasis of accounting and, based on the audit evidence obtained, whether a
material uncertalnty exists felated to events or conditions that may cast significant doubt
on the Companys 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 standalone annual financial results or, if such disclosures are inadequate,
te medify our opinion. Dur 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 o continue as i going Concern.

= Evaluate the overall presentation, strecture and content of the standalone annual financial
results, including the: disclosures, and whether the standalone annual financial results
represent  the underlying transactions and events In a manner that achieves hir
presentation

Materiality is the magnitude of misstatements In the standalone annual financial results that,
individually or in aggregate, makes It probable that the economle decisions of a reasonably
knowledgeable user of the standalone annual financial results may be infloenced. We consider
guantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the standalone annual inancial results.

We communicate with those charged with governance regarding. among other matters, the
planmed scopé and tming of the audit and significant audit Andings, 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
refationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

This space is left blank infentionally




Dther Matters

1. We did not audit the financial statements of six branches included in the standalone
annual financial reselts of the Company whose financial statements reflect total assets of
Rs, 5,98,940 lakhs as at 31 March 2022 and total revenues of Rs. 5,16,364 lakhs for the
year ended on that date, as considered in the standalone annual financial results, The
financial statements of these branches have bheen audited by the branch auditors
appalnted by Comptroller & Auditor General of India, whose reports have been furnished
to us, and our opinion In 2o 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.

. The standalone annual Anancial results inclisde the results for the guarter ended 31
March 2022 being the balancing figure between the audited fgures in respect of the full
fimancial year and the published unaudited year to date figures up to the third quarter of

the current financial year,

Cur opinion is not modified [n respect of the above matters.

For Guru and Jana
Chartered Accountants

Partmer
Membership No.218145

UDIN: 222 18145 ATKGPe 2498

Place: Varanasi
Date: 23 May 2022



GURU
JANA.

Tao,
The Moard of Directors,
Bharat Electronics Limited

INDEPENDENT AUDITOR'S REPORT

lteport on the audit of Consolidated Annual Financial Results
Opinion

We have audited the accompanying consolidated annual financial results of BHARAT
ELECTRONICS LIMITED [hereinafter referred to as the "Holding Company”) and its
subsidiaries [Holding Company and its subgidiaries topether referred to as "the Group”) and irs
assoclate for the quarter and year ended 31 March 2022, attached herewith, being submitted by
the Holding Company pursuant to the requirement of Regulation 33 of the Securities and
Exchange Board of India { Listing Obligations and Disclosure Requirements) Reguolations, 2015,
as amended [*Listing Regulations”)

In our opinien and to the best of our information and according to the éxplanations given to us
and based on the consideration of reports of other auditors on separate audited financial
statements of the subsidiaries and associate, the aforesaid consolidated annwal financial results;

I Include the annual Anancial results of the following entities:
. BEL Optronics Devices Limited (BELOP) - Subsidiary
h. BEL - Thales Systems Limited - Subsidiary
¢. GE BE Private Limited - Associate

li, are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in ths regard; and

il give a true and Gir view in conformicy with the recognition and measurement principles
laid down In the applicable Indian accounting standards and other accounting principles
generally accepted In India of the consolidated net profit, total comprehensive income and
other Ainancial information of the Group for the guarter and year ended 31 March 2022

Basis for Opinion:

We conducted our awdit In accordance with the Standards on Auditing ["SA"s) specified under
section 143(10) of the Companies Act, 2013 (“the Act®). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Auwdit of the
Conzolidated Annual Finandal Results sechion of our report. We are independent of the Group,
in accordance with the Code of Ethics issued by the [nstitute of Chartered Accountants of India
("ICAI") together with the ethical requirements that are relevant to our audit of the consolidated
financial statements under the provistons of the Act and the Rules made thereunder, and we
have fulfilled our other ethical respensibilities in accordance with these requirements and the




Management's and Board of Directors’ Responsibilities for the Consolidated Annunal
Financial Results

These consolidated annual Anancial results for the quarter and year ended 31 March 2022, haye
been prepared on the basis of the consolidated annual financial statements,

The Holding Company’s Management and Board of Directors are responsible for the preparation
and presentation of these consolidated annual financial results that give a true and fair view of
the consolidated net profit / loss, total comprehensive income and other financial information
of the Group in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34, “Interim Financial Reporting” prescribed under section 133 of
the Act read with the relevant rules lssued thereunder and other acrounting principles
generally accepted (n India and in compliance with Regulation 33 of the Listing Regulations,

The respective Management and Board of Directors of the entities included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the each entity and for preventing and detecting frauds
and other irregularities; sefection and application of appropriate accounting policies; making
judgmients 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 preparition and
presentation of the consolidated annual financial results that give a true and f&ir view and are
free from material misstatement, whether doe to fracd or error, which have been used for the
purpase of preparation of the consolidated annual Ainancial results by the Management and the
Board of Directors of the Holding Company. as aforesaid.

In preparing the consolidated annuwal Anancial results, the respective Management and Board of
Directors of the entitles included In the Group are responsible for assessing the ability of each
entity to continue as a golng 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 liguidate the entity or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included (n the Group are also responsible
for overseeing the financial reporting process of each entity.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial results

Our objectives are to obtain reasonable assurance about whether the consolidated annual
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 5As will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated annual
fimancial results.

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

» ldentify and assess the risks of material misstatement of the consolidated annual 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 bas




for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as frond may invelve collusion, forgery, intentional
omisgions, misrepreéseptations, or the sverride 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. Under Section 143[3]) (i) of the Act,
we are also responsible for expressing our opinion through a separate report on the
complete set of financlal statements on whother the company has adequate internal
financial controls with reference to financial satements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the consolidated annual financial results
made by the Management and Board of Directors.

s Conclode on the appropriatepess of the Management and Hoard of Directors use of the
going concern basis of accounting and, based on the audit evidence obtainéd, whether a
material uncertainty exists refated to events or conditlons that may cast significant doubt
on the ability of the Group 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 annual financial results or, if such discosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
ahtained up to the date of our auditor's report, However, future events or conditions may
cause the Group and its assoriates to cease to continue as a gaing concern.

* Evaluate the overall presentation, structure and content of the consolidated annual
financial results, including the disclosures, and whether the consalidated annual financial
results represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated annual financial results of which we are 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 doring our audit,

We also provide those charged with povernance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
refationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related sateguards. We also performed procedures in accordance with the
circular issued by the Securities and Exchange Board of India under Regulation 33{8) of the
Listing Regulations, as amended, to the extent applicable.

This space is left blank intentionally



Dther Matters

1. The consolidated annual financial resullts include the avdited financial results of two
subsidiaries whose financial statements / financial information reflect Group's share of
total assets of Rs. 45,877 lakhs as at 31 March 2022, Group's share of total revenue of
Re2 822 lakhs and Rs 9822 lakhs and Group's share of total net profit after tax
(including Other Comprehensive Income) of Rs 404 lakhs and Rs. 1,048 lakhs for the
quarter and year ended 31 March 2022 respectively, as considered in the consolidated
annual financial results, which have been audited by their respective independent
audirors.

The consolidated annual Anancial results also refect the Group®s share of net assets of
Rs 23,292 lakhs and net profit (including other comprehensive income) of Rs, 4,570
lakhs in the associate, whase financial statements have not been audited by us.

The Independent auditor’s reports on Anancial smtements,financial information of
these entities have been furnished to us and our opinion on the consolidated annual
financial results; in so far as it relates to the amounts and disclosures included in respect
of these entities; is based solely on the report of such auditors and the procedures
performed by us are as stated in paragraph above.

Our opinion is not modified in respect of the above matter.

2. The consolidated annual nancial results include the results for the quarter ended 31
March 2022, being the consolidated balancing figure between the audited figures in
respect of the full financial year and the published unaudited year to date figures up to the
third quarter of the current financial vear.

For Guru and |Jana
Chartered AcCountants
Firmn Registration No, 0068265

Partner
Membership No.: 218145

UBIMMFMFH TKGET3304

Place: Varanasi
Date: 23 May 2022



DECLARATION

I, Dinesh Kumar Batra, Director (Finance) & Chief Financial Officer of Bharat
Electronics Limited (CIN: L32309KA1954GOI000787) having its Registered &
Corporate Office at Quter Ring Road, Nagavara, Bengaluru - 560045, hereby
declare that, the Statutory Auditors of the Company, M/s. Guru and Jana, Chartered
Accountants (FRN: 006B265) 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, 2022,

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

e ,ﬁ
{Dinesh Kumar Batra)
Director (Finance) & Chief Financial Officer



PRESS RELEASE

BEL registers a growth of 14% in PAT during FY 2021-22,

Navratna Defence PSU Bharat Electronics Limited (BEL) has achieved a milestone
Turnover of Bs, 15,043.67 cr, registering a growth of 8.87% during FY 2021-22 over
the Turnover of Rs. 13,818.16 cr recorded during the previous year.

Profit After Tax (PAT) during FY 2021-22 stood at Rs. 2,348.93 ¢r, with a growth of
13.73% over the Profit After Tax (PAT) of Rs. 2,06542 ¢r recorded during the
previous year.

Profit Before Tax (FBT) during FY 2021-22 stood at Rs. 3,157.80 cr, with a growth of
7.60% over the Profit Before Tax (PET) of Rs. 2,934.81 cr recorded during the
previous yaar,

During 04 of FY 2021-22, the company has achieved Tumover of Rs. 6,200.69 cr
and PAT of Rs. 1,141.81 cr as against Turmover of Rs. 6,757.05 cr and PAT of
Rs. 1,352.38 ¢r respectively during the corresponding previous period.

The order book position of the company as on 1% April, 2022 stoed at Rs. 57,570 cr.

FOR BHARAT ELECTRONICS LTD
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