BHARAT FORGE

FAX MESSAGE
SECT/ _ May 28, 2012

The General Manager,

Corporate Relationship Deptt., (BSE SCRIP CODE - 500493)
Bombay Stock Exchange Ltd.,

1st Floor, New Trading Ring,

Rotunda Building, P.J. Towers,

Dalal Street, Fort, FAX : 022-22722037 [ 22722039 / 22722041
Mumbai 400 001. 22722061 [ 22723121 [ 22723719
The Secretary,

National Stock Exchange of India Ltd.,
‘Exchange Plaza’,
Bandra-Kurla Complex,

Bandra (East), Symbol énHARATFORGI
Mumbai 400 051. Series EQ FAX : 022 — 26598237 / 38
The Secretary,

Pune Stock Exchange Ltd.,

Shivieela Chambers,

752, Sadashiv Peth,

R. B. Kumthekar Marg,

Pune 411 030, FAX : 020 - 24461227 / 24460082

Meeting of the Board of Directors of the
Company held on May 28, 2012 at 11.30 A.M.

Name of the Company : BHARAT FORGE LIMITED
Dear 5ir,

Re : Audited Financial Results for the year ended March 31, 2012.
Ref :  Clause 41 of the Listing Agreement.

Further to our letter No, SECT/ dated May 17, 2012 and in pursuance of Clause 41 of
the Listing Agreement, we are sending herewith, in duplicate, in the prescribed
proforma, the Audited Financial Results of the Company for the year ended March 31,
2012.

Thanking you,

Sincerely,

Oﬁj»www

Ajay Sharma
Vice President (Legal) &
Company Secretary

Encl: As above.
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GROUP COMPANY

BHARAT FORGE LIMITED, MUNDHWA, PUNE 411 036, MAHARASHTRA, INDIA.
PHONE: +91 202670 2777 (DID) FAX: +91 2D 2682 0699 (Exporl), 2682 2387 (Sales/Mkly ) 2682 2163 (Matcrials)
Email: hharatforgag@bharatferge.com WEBSITE: www. bharatforge.com
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DHARAT FORGE LIMITED BH
Regd. Offica : Mundiwa, Pune 411 D16, ARAT FORGE
KALYANI STATEMENT OF UNAUDITED / AUDITED FINANCLAL RESULTS FOR THE QUARTER AND YEAR
EMDED 31 5T MARCH, 2012
{' In Lacs)
ar. Particulars Duarter ended Year ondad Conrsolidated Results for the yoar ended
N, ' 31st March, | 31st Decembar,| 315t March, 315t March, 313t March,
2012 Wun 011 0z o1 315t Mareh, 2012 315t March, 2011
{unaudited) {unaudited} (unauditad) {Audited) {Audited). {Audited) {Auditad)
PART 1
Income from operations:
1 Ja}5ales & income from Qperations
- Within Indla 54,411 48,712 47,831 202,085 179,230 20Z,083 179,230
- Ourt=ide Indiz 45,755 48 241 35,817 173,471 +21,951 433,419 335,946
Total Sales 100, 16 $6,154 [EN-*T] 175,558 101,181 §34,854 515174
Less : Excize Duty 4,590 4,091 4,032 14,852 15,289 16,832 15,289
Total Net Salos 95,574 92,063 79,617 358,724 285,802 &1E,032 499,887
b) othar Oparatityg Income 2,139 1,004 2,510 9,874 B.BOR w874 8,808
Total Het Sales £ Inconw Trom Cperations 5T N LIREV LR IER ISR 194,700 | 37,504 | 108,595 |
2 |[Total expenditure :
a) (mcrease) / Decrease i stock in trade &1 {1,121} {689) {420y (3,583) {21, 148) (7,231)
b} ConsumpHan of raw materals 42,371 42184 37,216 184,563 136,616 12,453 24% 309
c) Purchase of traded goods - - . - . .
d) Empleyaes Gt 6,336 6,152 5,990 25,426 21,048 78,998 &4, 585
=) epradatien 5,351 4,184 4,783 13,493 19,326 10,180 23,505
f} Manutfacturing Expansas 17,58 16,384 13,8619 ok 484 49,188 119,164 91,103
2) Others &,323 6,326 5,013 23,670 19,448 18,849 11,806
Total @xpmditure FEEED 75.790 &7,174 298,414 42,063 556, 480 455 479
3 |Profh from Gperationms before other Income,
Interest ang Excoptional Hem 19,74 18,127 14,95% 1,184 52,647 69,476 53,014
4 Ot Meome 1,446 1,133 1,422 5,610 4,243 &,911 b, 74%
5 )Profit from Oporations befon Inberext and
Excaptional lem . 190 19,460 18,578 76,794 55,580 78,357 59,765
& |Finance Cost 342 4,725 2,940 15,046 12,144 19,374 15,342
7 |Profit after interest but bafore Exceptional Items 17.748 14,735 11,8308 61,748 44,736 59,981 44,423
Exc¢eptional tams
= Praviaicn far diminution in value of investment in BF Americs 1IN, {7,042) - r (7_042) n - -
 Nat reat g & R y et and L claim - - . - . - 1771
% {Profit 7 (Loss) from ordinary actvities bafore Tax 10,706 14,735 13,635 54,708 44,736 59,983 43,452
10 | Fax Exparia 5,194 4,422 3o 18,499 131,883 17,961 13,957
11 |Net Profit from ordinaty activites after Tax 5,512 10,211 10,065 16, 207 3,081 41,022 19,085
12 |Extravrdinary tom { ne of tax experses ) - - - - - - -
13 {Net Froft/ (Loxx) for the period / year 5,912 10,113 10,065 &, 207 11,083 42,022 29,685
14 |Share of Profit In Assoclaty Cormpanies - - . - - 32) 10
15 [Lass! Miperity Interect - - - - - £Y.18 679
14 |Income attribytakle to the consalidated group - - - - ' - 41,304 29,016
17 |Pald-up Equity Share Capital { Face Value Bx. /- cach) 4,657 4,657 4,457 #5857 4,657 4,857 4,657
18 |Pafg-up Debt Copital of the Company ™ 71,800 77,600 - -
T |Reserves excluding revaluation reterves as par
balance sheet of pravicus accounting year _  209,h83 194,881 3,713 190,637
20 |Debanture Redemption Resarve 10,403 6,317 - -
21 |a) Basic Earning por share of R, 2/- each
before and after extraordinary itoms
[Pt annuabiz=d) (') 2,37 4.43 432 15,55 1119 17.74 12,41
b) Diluted Earnirg per share of Bx_2/- each
before and aftor axtrasrdinary ltems
{nat annualizsd) ') 236 4.42 4.23 15.5% 13.11 TR 12.15
22 {Dubt Equity Ratlo - - 049 .58 0.78 9,65
23 |Debk Service Loverage Ratio ™ 6.14 1.04 295 1.09
24 [Interest Sorvige Coverage Ratio ** - - 6.87 b.28 X[ 5.52
Additional Infarmation:
Frofit before L, balare exchange xam 7 (100} cuccptional
items 18,141 16,149 11,122 63,180 44,241 59,365 42,705
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BHARAT FORGE LIMITED ' BH F
‘WD Rogd, Office : Mundhwa, Pune 411 036. ARAT FORGE
KALYANI STATEMENT OF UNAUDITED / AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YRAR
ENDED 31 5T MARCH, 70+ 2
{ in Lacs)
&r
Particulars Quartws ended Year andod Consplidated Rezults for the yoar srided
No. 313t March, |31st Decembar,|  F1st March, 315t March, 3 tst March,
012 11 2011 2092 2011 Yist March, 2012 | 315 March, 2019
{unauditgd) {unapdited) {junapdited) (Audited) {Arudited) {Aundited) (Audited)
FART Il

A |Particulars of shareholding
Total Public Shareholeding
= Mumber of Shargs 134,887,044 | 134,882,944 | 134,882,945 | 114,887,948 134,882,948 - -
- Percentage of sharehalding 57.95% 57.94% 57.94% 57.95% 57.94% - -
2 |Promotars and promoter group sharshelding
@) Pledged / Encurnbered

- No of Sharec 9.00 0.00 0.00 0.00 0.00 - -
- Petcentagn of shares | ax a % of the total
shareholding of promotar and promotar greup) 0.00 .00 b.00 o.00 i) ] - -
- Pereentage of shares ( ax a % of the total
shara capital of the company) o909 o.90 0.0 Q.00 0.00 . -
B} Hon-encumbared
- No. of sharex 97,897,170 [ 97.902,470 97902470 | 97897170 | 7002170 - -
- Parcontage of shares { a2 & % of the total
sharehalding of promoter and promater group} 1040, 00% 100,00% T00,06% 100.00% 100, 00% - -
- Percentage of shares { as a % of the total
share capital of the company) 42 05% 421.06% 41.06% 41.09% 41 06% . -
B Invester Complaints Thiartor vhded |
st Mareh,
2612
Pording at the beginning of the quarter Hil
Received during the quartoer 1
Dizposed oft duting the quarter 1
Remaining unresolved at the end of tho quarter Nl
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-~ RARAT FORGE LIWITED BHARAT FORGE ™
ﬂ” Regd. Office : Mundhwa, Pune 411 036,
KALYAHNI
Hotes to financial results:
1 Disclosure of Assets and Liabilities as per Clause 41{I}ea) of the Listing
Agreement for the year ended 31st March, 2012
(" in Lacs)
Particulars STANDALONE CONSOLIDATED
As at J1st March, | As at 31st March, | As at 31st March, | As at 31st March,
2012 2011 2012 2011
| {Audited) (Audited) {Audited) (Audited)
A |[EQUITY AND LIABILITIES
1 [Shareholders’ funds
{a) Share Capital 4,657 4,657 4,657 4,657
(b) Reserves and Surplus 209,653 194,881 213,733 190,637
Sub Total- Shareholders’ Funds 214,310 199,538 218,390 195,294
Z |5hare Application Money Pending Allotmant - 635 -
3 |Minority Interest - - 19,572 15,421
4 {Non-current Liabilities
(a) Long-term borrowings 160,040 139,414 192,089 151,452
{b) Deferred tax liabilities (net) 12,715 15,562 8,856 13,206
(€) Other long-term tabilities 72 59 72 59
(d) Long term- provisions 2,996 2,749 8,475 8,028
Sub Total- Non-Current Liabilities 175,823 157,784 209,492 172,745
5| Current Liabitities
(a) Short-term borrowings 8,409 6,613 49,805 37,203
(b) Trade payables 66,963 61,643 113,432 97,092
{€) Other eurrent tiabilities 53,758 8,760 103,226 35,533
(d) Short term provisions 13,554 12,069 16,868 14,193
Sub Total- Current Liabilitles 142,684 89,085 285,331 184,021
TOTAL- EQUITY AND LIABILITIES h32,817 446,407 733,420 567,481
B |ASSETS
1|Non-current Assets
{a) Fixed assets 208,526 184,170 316,192 265,995
(b) Goodwill arising on Capital Consolidation - - 325 343
{¢) Non-current investments 51,155 57,162 2,032 1,873
{(d) Long-term loans and advances 40,356 34,422 51,114 32,511
(&) Other non-current assets 7,881 4,174 7,062 3,699
3ub Total - Non-current Assets 307,918 279,928 376,725 304,421
2[Current Assets
{a) Current inyestments 37,328 24,272 36,667 24,263
(b) Inventories 50,313 46,843 122,285 81,149
(€) Trade receivables 49,117 43,132 81,336 75,386
(d) Cash and bank balances 53,862 23,204 67,177 39,642
{e) Short-term loans and advances 26,346 21,248 27,383 19,416
(f) Other current assets 7,933 7,780 21,847 23,204
Sub Total- Current Assets 224,899 166,479 356,695 263,060
TOTAL - ASSETS 232,817 446,407 733,420 567,481
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BHARAT FORGE LIMITED BHARAT FOQRGE

Reqd, Offlce : Mundhwa, Pune 411 038,

KALYAHNI

UNALDITEDY AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR
ENDED 31 5T MARCH, 2012

2 The above resulls heve baon reviewsd by the Audit Commities and appravad by the Beard of Directors of the Company In ifs
meating held on May 28, 2012,

3 Dlrectos racommend o nal Dividand of Re. 2 50/. Per Equity Share (125%), subject o approval of sharehalders, in addifion ta Interim
Dividend paid al Ry, 1,50/« (757), tolalling o R5.4,00/- (200%) for the year.

4 Company had issued Zero Coupon Foreign Cumency Convertible Bands ( FCCB) in twe tranchas (Viz. Tranche A and Tranche B)
amounling o USD 400 Lacy and YSD 397 Logs due April 2012 and Apil 2013 respectively opfionally converible at an inlflal plee of
R=404.03 and Ra.470.32 per share of Re.2/- each rexpaclively. Company has redssmad culstanding tranche "A” Bands alang with tha
premium on Apdt 27.2012. Since the Fair valus (e, preceding & manths average of market price] of the Gompany's Equity shares s lass
than the Reor pes in respect of suttandibg Trinches ' 8 Bonds , the opflan embedded in the said Bonds io subseribe to Equity shares
i7. gt presant, antidilutve,

§ Inorderto recagnize the impact of Auctuatian in toreign curency rates arsing vt of inslrments acquired 5 hedge highly prabeble
forecast frantaction, in appropriale aceaunting perieds, the company applles the principles of recognition set aut In the Accaunting
Standard 30- Financial Insrumants - Recagnilion and Measurement (AS-30) ax suggesrted by the Institute af Chadered Accountants of
Indiq. Accerdingly, the unredlised gain/ (loss) (net) consequent to foreign cumency fluctudtions, in respact af affsctive hedglng
insiruments , represented by simple farward covers. to hadge fulure axportt . dre canied as o Hedging Recarve, and uiimalely saf off
in the profit and loss account when the underdying fransaction arsas
The ameunt aulstanding in the Hedge Resarve of the close of the yearis R 3,414 lags,

Pravious year/ period's figures are tegrovped wheraver necestary.

7 The Company in June 2005,acquired asswhx and business of Fedaral Forge Ing through its whelly ewned subisidiary in United Stotes Of
Amaedica- Bharat foige America Inc {BFA). 6EA iz in business of manufacturing angd supplying torged auto components te light fruck
and pasienger car spgment in Nerth Amatico. As af March 31,2012, the Campany has an Invesiment of Rs 787 reillon in BFA. Operalions
«l BFA were in losses mainty on account of pralonged recestionary conditiens in US aviemetve markets lor the produsts manufactured
by BFA Az a counter measure, the Company had taken restructuring initiafives including but nol limited to investment in new praducts,
Impravement in processes of BFA and successiully negotiation of Union Labour confraet with raduction in wage cost. In spite of these
initietives. dua to overall market conditions, it might be dificult fer BFA 1o achiave overall lumaround in immediale future, Though, the
Compadny confinues its bast afart and various cther measures for proteching ils invesiments, sinca, theee 15 substandial erosion of
net warth of BFA, the Managerment, has, as a matter of prudence, provided Rs.7,042 lacs tawards diminution in the earying
<ot atits investmants and charge for the same is Included undor "exceplional lam’ in the abeve fnancial results. The said provision
hat na impact on contalidated financials and cash flow of the Company.

8 Tha consolidated financial stalements include resulis of all the subsidiaies of Bharat Forge Limited and their Subsidianes, and Joint
Ventures. The names, county of incorporation er residence, prapofion of ownership inlerest and repeing detes are ax undar

Name of the company Country of Parent’s ultimate Financial year
Incorporation holding as on endsa on
315t March 2012
A |Bubszldiaries :
COP Bharat Forge GmbH - Germany 100% 31-Dec=11
atil its wholly owned subsgidlary
i. Bharat Forge Daun GmbH Germany 100% @ -Dec-11
ii. BF New Tachnalagies GmbH Germany 100% @ 3 -Dec11
iii. Bharat Farge Holding GmbH Germany 100% @ 31-Dec-11
and it wholly owned subsidiary
Bharat Forge Aluminiumtechnik GmbH & Co KG - Germany ) 100% @ ' 31-Dec-11
and it5 whelly owned subsidiary
= Bharat Forge Aluminiumtechnik Verwattungs GmbH Germany 100% @ 31-Dec-11
iv. Bharat Forge Beteilijungs GmbH - Gemany 100% @ F1-Dec-11
and its wholly swned subsidiary
I, Bharat Forge Kilsta A.B. Sweden Swaden 100% & 31-Dec-11
and Its wholly owned subsidiary
= Bharat Forge Scottish Stampings Lid. Scotland 100% & 21-Dec-11
I.Bharat Forge Hong Kong Ltd. Hong Kong 108% ¢ 31-Dec-11
and its Joint Venture subsidiary
- FAW Bharat Forge (Chandchun) Co, Lid, ) China S8 IaDec~11
I Bharat Forge International Limited LUK, 10054 31-Mar-12
Bharat Forge America Inc. L5.A. J00% 3t-bec-11
BF Infrastructure Limited India 100% 31-Mar-12
BF Infrastructure Ventures Limited Trelia 100% 31-Mar-12
BF Power Equipments Limited Lndia 180% 3-Mar-12
Joint Venture Subsidiaries :
- Kalyani ALSTOM Power Limited india 51% H-Mar-12
= BF NTRC Energy Systems Limited India 51% #1-Mar-12
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BHARAT FORGE LIMITED BHARAT FORGE

Reqd, Office ; Mundhwa, Pune 411 036,

HALYAHWHL UNAUDITEDS AUDITED FINANGCIAL RESLL TS FOR THE QUARTER AND YEAR
ENDED 31 8T MARCH, 2012

B |Associate ;

j=Tecnica UK Limited UK. 30% @& 31-Dec-14
& tloint Venture Companies:

ALSTOM Bharat Fonge Power Lilvited Inclia 49% F1-Mar-12

Impact Automotive Solutions Private Limited Indla 0% 3-Mar12

David Brown Bharat Forge Gear Systems Indla Linited ndia 50% & 31-Mar-12

& held thraugh subsidiaries,

™ Pald up Debt Capital reprezantt Non-Convertible Debentiras
**  Debt to Equity : Net Deht/ Net Worth
{ Net Debt © Secured Loan + Unsecured Loan - Cash % Bank - Current Invesiments §
( Net Worth : Equity Share Gapital + Reserves & Surpius - Miscellaneous Expenditure to the extent not written off or adjusted - Foreign
Currehcy Translatlon Regerve)
=™ Dabt Service Coverage Ratlo : EBDIT /{ Finance Charges + Principal Repayment during the year)
{ EBDIT : Profit before Taxes + Finance Charges + Depreciation }
T interegt Service Covaraga Ratls 1 EBDIT / Finance Charges )
For Bharat Forge Limited

cnesretmecy AN
r Bharat Forge Ltd. )

Mumbai {B. N. KALYAND
Dated : May 28, 2012 CHAIRMAN E MANAGING DIRECTOR
" DS
"N Ajay Sharma
Vice President {Legal)
& Company Secretary
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BHARAT FORGE LIMITED
Reqd. Office : Mundhwa, Pune 411 036
COMSOLIDAYED SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED
FOR THE YEAR ENDED 215T MARCH 2012
Rs, in Lacs
sr. No. Particul 31st March 31st March
artietiars 2012 2011
Audited Audited
1 Segment Revenue
a  |Forgings 625,801 507,469
b |Gen.Engg.,Trading etc, 2,381 1,802
Total 628,682 509,361
Less: Inter Segment Revenue 776 (1.1]
Met Sales/Income from Operations 627,906 508,605
z Sepment Results
Profit/(Loss) (before tax and interest from each segment)
a Forgings 107,737 78,502
b |Gen.Engg.  Trading etc. 1,172 435
Total 108,909 78,937
Less:
1 |Interest 18,374 15,341
2 |Other un-allecable expenditure net of
un-allacable income 30,552 19,172
Profit before Tax & Exceptional item 59,583 44,473
Exceptional items
- Net Restructuring & Manpower Redundancy cost and Customer claim - (771)
Profit before Tax 59,983 43,652
3 |Capital Employed (Segment Assets - Segment Liabilitles )
a  |Forglngs 322,669 311,864
Gen.Engg., Trading etc, 20,337 12,829
c |Unallocable Assets less Liabllitfes @
-Othery including Unutilised Fund ratzed temporarily deployed 95,333 55,234
438,339 379,927
4  |Secondary information in respect of
Geographleal segment on the basis of location of customers
a |Within Indla 195,127 172,749
b |Qutside India 432,779 335,946
The Company has identified itz businass segments as (te primary reporting format which comprises of
Forgings and General Engineering. The main segment {5 Forgings. All products made by the Company
essentially eamanate from forgings and therefore it is reported as an independent business segrment.
General Enginearing i5 a fabrication unft which constitute a mindscule portion of the Company's activities,
Above consolidated results for the year includes the resuit of subsidiary companies viz COP Eharat Forge
GmbH, Bharat Forge America Inc.,U.5.A., BF NTPC Energy Systems Ltd. Kalyani ALSTOM Power Ltd.,
BF lnferadtucture Ltd,, and Impact Automotive Solytions Private Ltd, and share of Joint Venturs canpanie:
viz. ALSOTM Bharat Forge Power Ltd.and Impact Automative Solution Private Ltd.
Cﬂlﬂﬁed to m me G For BHARAT FORGE LIRITED .
Bharat Forge Ltd,  1O(0A @" |
Murabal . (B. N. KALYA ’
Dated : May 28,0011 s M CHAIRMAN & MANAGING DIRECTOR
Alay Sharma

Vice President (Legal)
& Company Secretary
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BHARAT FORGE

SECT/

‘The General Manager,

Cotporate Relationship Deptt.,
Bombay Stock Exchange Ltd.,
1st Floor, New ‘I'rading Ring,
Rotunda Building, P.J. Towers,

Dalal Street, Fort,
Mumbai 400 001.

The Manager,
Listing Departiment,

FAX MESSAGE

May 28, 2012

{(BSE SCRIP CODE - 500493)

FAX : 022-22722037 / 22722039 / 2272204
22722061 /22723121 /22723719

National Stock Exchange of India Ltd.,
‘Ixchange Plaza’, C-1, Block-(,

Bandra-Kurla Complex,
Bandra (East),

symbol

Mumbai 400 051.

Series

BHARATFORG

The Secretary,

Pune Stock Exchange Ltd.,

Shivleela Chambers,
752, Sadashiv Peth,

R. B. Kumthekar Marg,
Pune 411 030.

Dear Sir,

Re : Press Release

EQ FAX : 022 - 26598237 / 38

FAX : 020 - 24461227 /24460082

Ref: Clause 36 of the Listing Apreement.

Enclosed is a Press Relcase issucd by the Company rcgarding the performance of the
Company for the vcar ended March 31, 2012,

Thanking you,
sincerely,

(S—)

Ajay Sharma
Vice President (Legal) &
Company Secretary

Encl: As above.

BHARAT FORGE LIMITED, MUNDHWA, PUNE 411 036, MAHARASHTRA, INDIA.

KALYANI
GROUP COMPANY

PHQNE; +81202670 2777(DID) FAX: +91 202682 0658 (Export), 2682 2387 (Sales/Mkig) 2662 2183 (Materiala)

Email: bharalforge@bharatiorge,com WEBSITE: www. bharatfarge.com
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™ BHARAT RGE
@ FO

KALYAM|

BHARAT FORGE LIMITED

Performance for the quarter & Year ended
March 31, 2012

FY12 Consolidated total income registers growth of
23.6% to Rs 63,684 million.

Key Highlights

* Robust performance of Indian operations driven by export
growth of 42 .2%.

* Consolidated Net Profit after minority Interest growth of 42.3%
to Rs 4,130 million.

s Strong growth of 32% in Non- automotive business.

+ Provision of Rs 704 million for Impairment of investments of
Bharat Forge America.

Mumbai, May 28% 2012...Bharat Forge Ltd., the flagship company of the
USD 2.5 billion Kalyani Group and a global provider of high performance,
imnovative, safety & critical components to automotive & industrial sectors,
today announced its Q4 & FY2012 results.

For Q4 FY12, BFL registered total income growlh of 18.4% to Rs 9,916
million driven by 27.7% growth in exports. EBITDA for the quarter improved
24.3% to Rs 2,654 million compared to previous year. EBITDA margins have
expanded 1.3% to 26.8% in Q4 FY12, The exceptional item during the year is
on account of the provision of Rs 704 million towards impairment of
investment in its North American operations. Net profit adjusted for
impairment of Re 704 increased 24.6% from Rs 1,007 million in Q4 FY11 to
Rs 1,255 million in Q4 FY12,

At a consolidated level for the full year, the company registered total income
of Rs 63,684 million, a growth of 23.6% compared to previous year. The
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@ BHARAT FORGE

LALY AN

growth was driven by robust demand from Commercial Vehicle Industry
globally & sustained growth in non-auto business from India. EBITDA for
the full year came in at Rs 10,851 million, a growth of 27.2%. The
consolidated entity posted a Net Profit after minority interest of Rs 4,130
million, growth of 42.3%

For the full year, the company at a standalone level witnessed top line
growth of 25.5% to Rs 37,520 million driven by 42.2% growth in Exports to
Rs 17,347 million.

EBITDA for the full year grew by 29.0% from Rs 7,619 million in FY 2011 to
Rs 9,828 million in FY 2012. EBITDA margins expanded 70 bps to 26.2% in
FY 2012,

PBT before exceptional item for the year at Rs 6,174 million grew by 38.0%
compared to FY 2011 while Net Profit for the year increased by 16.5% 10 Rs
3,620 million.

The non-auto business continnes to withess strong growth across sectors
from marquee domestic & global customers and has increased by 32% in FY
2012 to Rs 12,885 million. Non-Aute coniribution to the standalone
busineas iz 38% in FY2012. With a strong & ever increasing order pipeline,

BFL expects the non-automotive business to continue to grow going forward.

Commenting on the results, Mr. Baba N Kalyani, Chairman and
Managing Director of Bharat Forge Ltd., said: “Thc Company’s
performance over the past year has clearly benefitted from the de-risking of

the business.”

“Looking forward in to FY 2013, we are starting to witness relatively higher
degree of volatility in demand in Europe & China. However, I am optimistic
that BFL with its de-risked business model, strong relationship with
customers & focus on technology & innovation will continue on the growth
path”, he added.
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For further information contact:

Sarita Iyer

Corporate Communications

Bharat Forge Lid.

Tel: 91 20 2670 2638/2682 4666
Fax: 91 20 2682 25908

Mail: siyer@bharatforge.com
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BHARAT FORGE

SECT/ May 28, 2012

The General Manager,

Corporate Relationship Deptt., (BSE SCRIP CODE — 500493)
Bombay Stock Exchange Ltd.,

1st Floor, New Trading Ring,

Rotunda Building, P.J. Towers,

Dalal Street, Fort,

Mumbai 400 001.

The Manager,

Listing Department,

National Stock Exchange of India Ltd.,
‘Exchange Plaza’, C-1, Block-(3,
Bandra-Kurla Complex,
Bandra (East), Symbol | BHARATIFORG
Mumbai 400 051. Neries | EQ)

The Secretary,

Pune Stock Exchange Ltd.,
Shivleela Chambers,

752, Sadashiv Peth,

R. B. Kumthekar Marg,
Pune 411 030.

Dear Sir,

Re: Earnings Update for Q4 FY12

Linclosed is an Earnings Update issued today by the Company for Q4 FY12.
Thanking you,

Sincerely,

W

Ajay Sharma
Vice President (Legal) &
Company Secretary

Encl: As above.

<

KALYANI
GROILP COMPANY

RA, INDIA.

BHARAT FORGE LIMITED, MUNDHWA, PUNE 411 0386, MAHARABHTRA, )

FHONE! +81202670 2777 (DID) FAX: +97 20 26682 069% (Export), 2682 2387 (Salas/Mktg) 2682 2163 (Materials)
Emuil' bhatatforge@bharatforge.com WEBSITE: www, bharalforge.com
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Key Highlights: Growth Momentum Continued

FY 2011-12 was a challenging year to operate in, with the Eurozone financial crisis
exacerbating the uncertain economic growth outlook globally. Despite weak global
macroeconomic fundamentals, strong underlying demand in the automotive industry
continued in FY 2011-12 and BFL with its robust business model has been able to deliver
credible performance.

some of the key highlights on a standalone basis of the year gone by are:

+ Strong Topline growth of 25.5% in FY12 driven by robust export growth.

s Export growth of 42.2% driven by healthy end market demand, market share
gains and continued traction in non-auto,

+ EBITDA for the year of Rs 9,828 million, growth of 29.0%,

& PBT hefore exceptional item for the year of Rs 6,174 million, a growth of 38.0%
compared to previous year.

¢ Exceptional item of Rs 704 million on account of impairment, in investments in
Bharat Forge America. This has no impact on cash flow & consolidated results.

& PAT adjusted for exceptional item of Rs 4,324 million, a growth of 39.1%
compared to previous year.

* Non-Automotive business grew by 32% in FY13 and its contribution to
standalone operations has increased marginally to 38% in FY12,

some of the key highlights on a consolidated basis of the year gone by are:

Total income grew by 23.6% to Rs.63,684 million
» Profit before tax at Rs 5,993 million, growth of 34.9%
» PAT (after minority interest) of Rs 4,130 million, growth of 42.3%

= Alstom Bharat Forge has been awarded a contract worth Rs 1,570 crores from
NTPC for supply of 2X660 MW Turbine Generator.

Page 2 of 9
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Bharat Forge Standalone Financials - Q4 & FY 2012

Table 1 Rs. Million
Particutars Q4 FY12 | Q4 FY11 | Growth % FY 2012 | FY 2011 | Growth %
Shipment Tonnage 57,242 51,267 11.7 | 219,353 | 188,166 16.6
Domestic Sales 5,196 4,635 12.1 19,513 17,278 12.9
Export 5ales 4,576 3,582 27.7 17,347 12,195 42.2
Het Sales 9,772 8,217 18.9 36,860 29,473 251
Otheér Income 144 158 660 421

Total Income 9.916 8,375 18.4 37,520 29,894 25.5
EBIDTA 2,654 2,135 4.3 9,828 7,619 29.0
EBIDTA % 26.8 25.5 26.2 25.5

PBT before 1,775 1,363 30.2 6,174 4,473 38.0
exceptional item

PBT % 17.9 16.3 165, 15.0

Exceptional Item: BFA (704) - {704) -

Impairment

PET 1,071 1,363 -21.4 5,470 4,473 22.3
PAT 551 1,007 -45.3 3,620 3,108 16.5
PBT befaore exchange 1,815 1,312 338.3 6,319 4,423 429
gain/(loss) &

exceptional tem

Adjusted PAT" 1,255 1,007 24.6 4,324 3,108 39.1

* PAT adjusted for BFA impairment cost.

+ Volume growth of 16.6% in FY12 on back of robust demand from North
American & European Heavy Truck market & strong off-take from new non
automotive facilities. Realizations have improved driven by better product mix
and increased value addition.

+ Sales in FY12 increased by 25.1% to Rs 26,860 million driven by robust growth in
export revenues of 42.2% & a moderate growth of 12.9% in domestic revenues.

« EBITDA margin for the Year has improved from 25.5% to 26.2% while for the
guarter, EBITDA margin has expanded from 25.5% in Q4 FY11 to 26.8% in Q4
FY1zZ.

s PBT before exceptional item for the quarter was at Rs 1,775 million as against
Rs 1,363 miltion in the corresponding quarter previous year, a growth of 30.2%.
For the full year, PBT before exceptional item was Rs 6,174 million as against
Rs 4,473 registering a growth of 38.0%.

» Exceptional ltem of Rs. 704 million towards diminution in the carrying cost of
its investment in Bharat Forge America. This does not have any impact on cash
flow & consolidated results since the tosses of BFA have been accounted for in
consolidated accounts already.

e PAT adjusted for BFA impairment for the quarter at Rs 1,255 million grew by
24.6% on a Y-o-Y basis while for the full year, PAT adjusted for BFA impairment
at Rs 4,324 million registered a growth of 39.1% compared to FY 2011.
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Financial highlights - Overseas Subsidiaries - Component Business

The financtal statement for CY 2011 for the overseas subsidiaries is as follows. These
incorporate the financial results of its wholly owned overseas subsidiaries and the
Chinese Joint Venture operations.

Table No 2 Rs Million

CY 2011 CY 2010 YoY%

Total Income 28,915 21,632 33.7%

EBITDA 1,587 1,048 51.4%
EBITDA % 5.5% 4.8%

PBT before Exceptional ltem 397 111 257.7%—
Exceptional ltem - (77)
PBT after Exceptional ltem 397 34

PAT after minority Interast 343 (87)

The Overseas operations registered a strong performance in CY 2011 on lbac‘k of
continued mementum in the commercial vehicle segment globally. The key highlights
of the performance of the overseas operations are

1. 33.7% increase in topline on back of improvement i utilization levels.

2. EBITDA of Rs 1,587 million compared to an EBITDA of Rs 1,040 in CY2010,
growth of 51.4%. . .

3. PBT before exceptional item grew almost 3 times in CY11 to Rs 397 million
from Rs 111 millien in CY2010. o

4. The operations have turned around and posted PAT after Minority Interest of Rs
348 million as against a loss of Rs 87 miltion in CY 2010.

The softness in the Chinese automotive market in 2" half of CY2011 along with
adjustment in production schedules in Europe by OEM during the October - December

period in anticipation of lower off-take had a mildly negative impact of the
performance of the subsidiaries.

Page 4 of 9
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Bharat Forge America

As part of its strategy of expanding its global footprint & enhancing its dual shore
manufacturing model, BFL in June 2005, acquired assets and business of Federal Forge
Inc. out of bankruptcy proceedings through its wholly owned subsidiary in United
States of America - Bharat Forge America Inc. (BFA). BFA manufactures and supplies
forged auto components to light truck and passenger car segment in North America.

To improve the performance of BFA, BFL undertook various initiatives including but
not limited to investments in new product development, processes at BFA and
successful negotiation of Union Labor contract with substantial reduction in wage cost.
However, due to prolonged recessionary conditions in U5 automotive markets for the
products manufactured by BFA it might be difficult for BFA to achieve overall
turnaround in immediate future.

As at March 31, 2012, the Company has an investment of Rs, 987 million in BFA. Based
on uncertain future outlook and substantial erosion of net worth of BFA and the threat
that the Company may not be able to recover its investments, the Management has, as
a measure of prudent accounting practice, created a provision of Rs. 704 million
towards diminution in the carrying cost of ifs investment and the charge for the same
is included under *exceptional items’ in the above financial results. The said provision
has no impact on consolidated financials of the Company.

FY12 Consolidated Performance

Table no 3 Rs Million
FY 2012 FY 2011 _
BFL . subs Total BFL subs Total o
Total Income 37,520 | 28,915 | 66,435 29,804 | 21,632 | 51,526 2%
EBITDA 9828 | 1,587 11,415 7,619 | 1,048 | 8,667 32%
PBT 6,174 397 | 6,571 4,473 111 4,584 43%
Less: PBT loss at Capital goods division {185) (141)
|ess: consolidation adjustment {392) -
PBT for BFL consolidated 5,995 4,443 35%

BFL has set up a subsidiary in UK to route its exports for better sugp}y chain & lc_:’gistic
management. Majority of export sales will be routed thru this subm}:h_ary. Cohsolidated
adjustment includes intercompany sales elimination of Rs 2,776 million & EBITDA and

PBT elimination of Rs 392 million.
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Financial highlights - Overseas Subsidiaries - Jan - Mar 12

The Key Financial Parameters for Qverseas Subsidiaries including China is as below.

Table No 4 Rs Million
Particulars Jan - Mar 12 Jan - Mar 11 YoY Change

Total Income 7,108 7,094 2.0%

EBITDA 421 396 6.3% _
EBITDA % 5.9% 5.6%

Depreciation 246 195

Interest 108 76

PBT 67 125 -46.4%

The performance of the intermational operations was primarily impacted by the
slowdown in China where Commercial vehicle volumes dropped by 10% compared to
the corresponding period previous year. This resulted in lower utilization at the
Chinese Joint Venture.

Review of Business - Standalone operations

Following table summarizes the geographical distribution of the company's revenue
streams in Q4 & FY 2012 against that in the corresponding previous periads.

Table 5 Rs. Million
Particulars | Q4FY 12 | Q4FY 11 | Growth% | FY 2012 | FY 2011 | Growth %
ndia 9,196 4,635 12.7 19,513 17,278 12.9
USA 2,338 1,577 48.3 8,127 5,774 40.8 _
Europe 1,704 1,697 0.4 7,794 5,380 44.9_
ROW 534 308 73.1 1,426 1,041 36.9
Total 9,772 8,217 18.9 36,860 29,473 251
Review of Indian Market
Table 6: Domestic Automotive Production Data
Particulars FY 12 FY 11 | % Growth |
LCV ' 528,297 414,917 17.3%
Medium & Heavy CV 383,277 345,818 10.8%
Total CV Market (MEHCV +LCV) 911,574 760,735 19.8%
Passenger Cars 3,123,628 | 2,982,772 4.7% |
Total Auto Market 4,035,102 | 3,743,507 7.8%
Source: SIAM
Page 6 of 9
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The Indian automotive industry in FY12 grew by 7.8% in FY12 driven by 27.3% growth in
LCV’s and 10.9% growth in M&HCY’s. The passenger vehicle segment saw a muted
performance in FY12 with growth coming in at 4.7% primarily due to industrial unrest
at an OEM. The industry performance should be viewed taking in to perspective the
numerous headwinds encountered ranging from slowing economic growth, lack of
investment in infrastructure, hawkish interest rate regime & unacceptable levels of
inflation.

The Commercial vehicle segment is witnessing a lot of interest with global OEM’s
setting up operations in India and introducing advanced fleets delivering better
miteage, lower emissions and capable of hauling more payload per trip. BFL will look
at leveraging its excellent relationships with the OEM & the ability to cater to the
requirement of technology advanced components for these players.

Review of Export Markets
Europe

Furopean automotive market in CY11 witnessed registration volumes remaining flat
compared to CY 2010. Passenger Vehicle registration were down 2% with the major
drop seen in volume of mass market passenger vehicle segment while the luxury car
segment saw moderate growth. The Commercial vehicles registration grew by 10% with
HCV (Heavy Commercial Vehicle) segment registering a 36% growth.

The automative market is expected to be a soft with volumes expected to decrease 10
- 15% from CY 2011 levels.

North America

The North American heavy truck market continued to witness strong growth with
volumes again increasing by more than 50%, fuelled by demand to replace old fleet
whose average age is around 8 years or so. Despite the growth in volumes over the
past two years, the market is still about 30% below the previous peak of 376,000 in CY
2006.

The market is expected to grow in the fereseeable future driven by replacement
demandl.
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Capacity Expansion

BFL is in the midst of a capacity expansion programme focused on increasing forging
capacity & machining capacity for auto & non-auto products.

Forging Capacity Expansion

The foraing press being set up at Pune will be operaticnat by the end of the calendar
year catering to demand for automotive application more focused on medium duty
trucks.

Value Addition

On the value add front, we are witnessing tremendous dernand from OEM's, both
global & Domestic for supplying value added products for both auto & non auto
applications. To cater to this requirement, BFL has initiated expansion of machining
capacity for crankshafts for automotive & non- automotive application.

Non Auto Update:
Components Business

For the standalone business, Non-Auto contribution has remained more or less
constant at 38% in FY12 to 37% in FY11, albeit growing by 32% in absolute terms from
Rs 9,770 million to Rs 12,135 million. This increase has primarily been driven by BFL's
concerted efforts as mentioned betow,

« Expansion of product portfolio with existing customers: Leveraging existing
customer relationship and credibility to supply solutions for newer
platforms/applications.

« Moving up the value chain: Migration from supply of forged components to
fully finished parts for sectors such as Oil & Gas where we are witnessing strong
traction for shale gas drilling as well as off-shore drilling.

» Addressing newer segments & Customers: The new facilities has enabled BFL

to address new seaments such as Rail, Marine and thermal power to name a
few.

The above strategy has played out very well and is clearly visible in the increase in
non-auto customers and strong ramp up of the non-automotive facilities at Baramati.
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Capital Goods Business

Bharat Forge’s foray into the capital good and infrastructure space is through
investments into subsidiaries and JVs that are focused on specific aspects of this vast
sector, BFL is developing its business by integrating two operations under one
platform. On the one hand, it is developing manufacturing capabilities by leveraging
BFL’s core strength in the engineering of metal formation. On the other hand, it has
recruited a specific team to devetop EPC (engineering, procurement and construction)
capabilities within the organization.

JV with Alstom

The JV is setting up a state-of-the-art integrated plant set up over 120 acres at the
SEZ in Mundra (Gujarat). It will be the largest integrated facility for turbine,
generators and auxiliaries manufacturing in the country. The facility will have a total
capacity of manufacturing 5,000 MW of Turbine Generators annually.

The joint-venture, namely, ALSTOM Bharat Forge Power Ltd. (ABFPL), has bagged a Rs.
15,700 million order from NTPC Ltd. for the engineering, manufacturing, supply,
erection and commissioning of 2x660MW supercritical steam ‘turbine generator
islands’ (TG Islands) for the power producer’s upcoming project in Solapur in
Maharashtra.

Conclusion

» BFL with its diversified business across sectors and strong alignment with
marguee customers is cautiously optimistic about continuing on the growth
path in both the domestic & exports market.

» Growth in the domestic market might be sluggish on account of macro
headwinds. BFL expects to perform better than the underlying market.

» Automotive markets in Europe & China are seeing stress conditions due to
European debt crisis while US remain strong. We expect exports in FY13 to
grow on back of non-auto business, new product development and higher sales
in to USA.

e We expect EBITDA % to improve in FY 13 on back of focus on cost control &
increasing value addition.
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