BHARAT FORGE

May 24, 2017

To,

BSE Limited, National Stock Exchange of India Ltd.,
1st Floor, New Trading Ring, ‘Exchange Plaza’,

Rotunda Building, P.J. Towers, Bandra-Kurla Complex, Bandra (East)
Dalal Street, Fort, Mumbai- 400 051

Mumbai - 400 001 Symbol: BHARATFORG

BSE SCRIP CODE - 500493 Series: EQ

Dear Sirs,

Sub: Outcome of the meeting of Board of Directors held on May 24, 2017

In continuation of our letter dated May 12, 2017, we wish to inform you that the Board of
Directors of Bharat Forge Limited at its meeting held on May 24, 2017 inter-alia considered and
approved the following:

1. The Audited Standalone and Consolidated Financial Statement for the quarter and year
ended March 31, 2017, as recommended by the Audit Committee.

2. Recommended a final Dividend of Rs. 5/- (Rupees Five only) i.e. at the rate of 250% per
share on 232,794,316 fully paid Equity Shares of Rs.2/- each for the financial year
ended March 31, 2017, subject to approval of Members of the Company at the ensuing
Annual General Meeting of the Company.

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby enclose the following:

1. Audited Standalone and Consolidated Financial Results for the quarter and year ended on
March 31, 2017;
2. Audit Report from the Statutory Auditors M/s. S R B C & CO LLP, Chartered Accountants

The report of Auditors is with unmodified opinion with respect to the Audited Standalone and
Consolidated Financial Results of the Company for the quarter and year ended March 31, 2017.

We request you to kindly bring the above information to the notice of your member.
Thanking you,

Yours faithfully,

Deputy Company Secretary

Encl.: As above ,
~
KALYANI
GROUP COMPANY

BHARAT FORGE LIMITED, MUNDHWA, PUNE 411 036, MAHARASHTRA, INDIA.
PHONE : +91 20 6704 2777 FAX : +91 20 2682 0699 (Export), 2682 2387 (Sales/Mkig) 2682 2163 {Materials)
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CIN No. L25209PN1961PLC012046
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(¥ in Crores)

Quarter ended Year ended Consolldated results for Year ended
Sr. Particulars March 31, |December31,| March3l, March 31, March 31, March 31, March 31,
No. 2017 2016 2016 2017 2016 2017 2016
{Audited) {Unaudited) {Audited) {Audited) {Audited) {Audited) {Audited)
Continuing operations:
1 |Income
a) Revenue from operations 1,183.18 990.01 1,059.93 4,066.13 4,525.48 6,598.16 7,001.56
b) Other Income 22.19 20.75 29.14 99.49 112.34 119.28 132.12
Total Income 1,205.37 1,010.76 1,089.07 4,165.62 4,637.82 6,717.44 7,133.68
2 |Expenses
a) Cost of raw materials and components
consumed 387.91 341.91 322.67 1,372.79 1,491.16 2,484.36 2,711.63
b) Changes in inventories of finished goods,
work-in-progress, dies and scrap 7.44 (34.31) 31.20 (52.25) (1.81) {48.58) (143.60)
c) Project cost - - - - - 2.06 8.02
d) Excise duty on sale of goods 57.52 46.31 48.62 201.46 191.67 202.01 192.41
e) Employee benefits expense 103.48 90.47 89.84 375.95 372.52 930.92 915.26
f) Finance costs 18.53 18.28 24.35 72,77 90.51 99.96 115.96
g) Depreciation and amortisation expense 74.39 73.89 74.51 294.85 308.45 452.05 452.98
h) Other expenses 306.90 285.04 262.62 1,095.58 1,155.12 1,776.33 1,909.75
Total expenses (a to h) 956.17 821.59 853.81 3,361.15 3,607.62 5,899.11 6,162.41
Profit before exceptional items and tax 249.20 189.17 235.26 804.47 1,030.20 818.33 971.27
4 |Exceptional items - Gain / {Loss)
{See note 6) 38.02 - 38.02 (4.22) 128.43 {(5.47)
5 |Profit before tax (3+4) 287.22 189.17 235.26 842.49 1,025.98 946.76 965.80
6 |Tax expense 79.72 60.55 69.69 257.42 328.36 249.17 316.48
7 [Net profit for the period after tax { 5-6) 207.50 128.62 165.57 585.07 697.62 697.59 649.32
Other Comprehensive Income
a) Net Other Comprehensive Income to be
reclassified to profit and loss in subsequent
period ( Net of tax) 133.73 (1.47) (5.39) 157.34 {227.67) 105.12 (189.24)
b) Net Other Comprehensive Income not to be
reclassified to profit and loss in subsequent
period ( Net of tax) 7.67 (1.25) {3.50) 4.88 (7.37) (0.81) (4.61)
8 |Other Comprehensive Income ( Net of tax ) 141.40 (2.72) (8.89) 162.22 (235.04) 104.31 (193.85)
9 |Total comprehensive income (7+8) 348.90 125.90 156.68 747.29 462.58 801.90 455.47
10 |Share of Profit / (loss) of assaciate companies
and Joint Venture - - - - - 0.02 -
11 |Non controlling interest - - < - - 6.10 3.09
12 |Net profit /(loss) from discontinued operations - - - - - 13.12 26.03
13 |Other Comprehensive Income from
discontinued operations ( Net of tax } - - - - {0.68) 0.03
14 |Total comprehensive income from discontinued
operations - - - - 12.44 26.06
15 |Income attributable to the consolidated group 348.90 125.90 156.68 747.29 462.58 808.26 478.44
(9+10-11+14)
a) To Equity holders 348.90 125.90 156.68 747.29 462.58 814.36 481.53
b) To non controlling interest - - - - - (6.10) (3.09)
16 |Earning per share for continuing operations :
Basic and Diluted (not annualised) () 8.91 5.52 7.11 25.13 29.96 29.96 27.89
17 |Earning per share for discontinued operations :
Basic and Diluted {not annualised) (%) - - - - - 0.56 1.12
18 |Earning per share for continuing and
discontinued operations :
Basic and Diluted {not annualised) () 8.91 5.52 711 25.13 29.96 30.26 28.87
Additional Information :
Profit before tax, before exchange gain / (loss),
and exceptional items 253.37 200.53 241.32 834.55 1,076.86
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NOTES TO FINANCIAL RESULTS :
1 Balance sheet

(% in Crores))
STANDALONE CONSOLIDATED
Particulars March 31 March 31 April 1 March 31 March 31 April 1
2017 2016 2015 2017 2016 2015
{Audited) {Audited) {Audited) (Audited) {Audited) {Audited)
A ASSETS
1 Non-current assets
(a) Property, plant and equipment 2,360.92 2,270.96 2,061.52 3,220.89 3,077.75 2,583.33
(b) Capital work-in-progress 374.26 321.94 254.16 399.73 391.84 389.70
{c) Investment property 0.29 0.29 0.29 0.29 0.29 0.29
{d) Goodwill - - - 42.42 44.37 42,72
(e) Intangible assets under development - - - 53.45 16.97 11.05
{f) Intangible assets 12.40 5.97 5.97 13.48 11.85 14.75
{g) Investment in subsidiaries, associates & joint ventures 579.95 606.48 597.35 0.00 84.98 62.27
{h) Financial assets
Investments 368.74 91.28 51.51 368.38 77.31 43.62
Loans 3.76 20.38 21.49 3.76 12,78 8.88
Trade receivables 0.55 2.09 - 0.80 2.09 -
Derivative Instruments 156.49 60.06 183.78 156.49 60.06 183.78
Other non-current financial assets 31.74 36.70 26.10 35.99 37.09 26.17
(i) Income tax assets (net) 26.05 26.15 25.70 31.78 33.63 39.41
{j) Other non-current assets 257.75 308.05 261.79 293.22 186.58 145,22
Sub total - Non-current assets 4,172.90 3,750.35 3,489.66 4,620.68 4,037.59 3,551.19
2 Current assets
{a) Inventories 426.49 366.35 379.01 1,075.20 996.78 866.38
{b) Financial assets
Investments 823.17 723.21 456.46 823.17 723.13 456.46
Loans 25.25 45.30 20.22 39.20 26.60 33.84
Trade receivables '1,379.94 1,420.16 1,603.88 1,341.07 1,401.74 1,596.67
Derivative instruments 196.20 115.43 342.26 196.20 115.43 342.26
Cash and cash equivalents 240.79 296.75 316.04 288.42 371.10 349.67
Other bank balances 37.38 77.94 275.77 47.67 78.20 276.41
Other current financial assets 41.81 48.52 67.81 44.77 26.31 8.61
(c) Other current assets 324.67 335.16 442.64 362.69 515.10 677.71
(d) Assets held for sale 8.42 - - 1.67 - -
Sub total - Current assets 3,504.12 3,428.82 3,904.09 4,220.06 4,254.39 4,608.01
TOTAL - ASSETS 7,677.02 7,179.17 7,393.75 8,840.74 8,291.98 8,159.20
B EQUITY AND LIABILITIES
1 Equity
(a) Equity share capital 46.57 46.57 46.57 46.57 46.57 46.57
(b) Other equity 4,185.36 3,534.95 3,394.58 4,069.80 3,366.65 3,203.87
Non Controlling interest - - - 10.04 (4.26) (3.49)
Total Equity 4,231.93 3,581.52 3,441.15 4,126.41 3,408.96 3,246.95
2 Liabilities
Non-current liabilities
{a) Financial liabilities
Borrowings 790.35 1,393.28 1,547.93 1,059.07 1,638.14 1,660.14
Other financial liabilities 0.64 0.26 0.53 0.64 0.27 0.53
{b) Provisions 26.89 21.74 25.28 131.54 116.31 118.85
(c) Deferred tax liabilities (net) 303.29 236.97 339,29 260.62 196.41 314.80
{d) Other non-current liabilities 29.18 60.74 - 56.30 63.10 59.01
Sub total - Non-current liabilities 1,150.35 1,712.99 1,913.03 1,508.17 2,014.23 2,153.33
Current liabilities
(a) Financial liabilities
Borrowings 907.68 896.10 1,127.71 1,262.18 1,305.22 1,432,75
Trade payables 463.95 431.70 628.62 846.33 837.21 902.56
Other current financial liabilities 787.18 436.36 209.21 897.27 501.09 269.02
{b) Other current liabilities 87.69 71.65 40.72 128.65 153.69 105.85
(c) Provisions 33.82 30.46 27.67 53.80 49.29 38.23
{d) Current tax liabilities (net) 14.42 18.39 5.64 17.93 22.29 10.51
Sub total - Current liabilities 2,294.74 1,384.66 2,039.57 3,206.16 2,868.79 2,758.92
Total liabilities 3,445.09 3,597.65 3,952.60 4,714.33 4,883.02 4,912.25
TOTAL- EQUITY AND LIABILITIES 7,677.02 7,179.17 7,393.75 8,840.74 8,291.98 8,159.20
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STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017

NOTES TO FINANCIAL RESULTS :

2 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective
meetings held on May 24, 2017.
3 First time adoption of Ind AS : The Company adopted Indian Accounting Standards ("Ind AS") from April 1, 2016 and accordingly, the transition
was carried out, from the Accounting Principles generally accepted in India as specified under Section 133 of the Companies Act, 2013 read with
Rule 7 of the Companies {Accounts) Rules, 2014 {previous GAAP), in accordance with Ind AS-101 "First time adoption of Indian Accounting
Standards". Accordingly, the impact on transition has been recorded in opening reserves as at April 1, 2015 and the periods presented have been
restated / reclassified.
Reconciliation of net profit after tax for the corresponding quarter and year ended March 31, 2016 between previous GAAP and Ind
AS is as under :
(X in Crores)
Particulars Standalone Consolidated
Note ref. Quarter ended Year ended Year ended
March 31, March 31, March 31,
2016 2016 2016
A) Net profit for the period after tax as per previous GAAP 164.52 701.06 647.03
B) Effects of transition to Ind AS on statement of profit and loss :
i) Impact of measuring investments at fair value through
profit or loss (FVTPL) (a) 0.09 (1.43) (0.43)
ii) Reclassification of actuarial gains / (losses) arising in respect of
defined benefit plans 0.88 (2.54) (6.20)
iii) Depreciation on machinery spares and dies reclassified to property,
plant and equipment (10.09) (47.07) (49.53)
iv) Adjustment to consumption due to reclassification of machinery spares
and dies to property, plant and equipment 10.24 47.69 51.39
v) Ind AS adjustment of share in joint venture [Refer note 7(ii)] - % 9.53
vi) Others (1.95) (1.64) (4.95)
vii) Tax adjustments 1.88 1.55 25.42
Q) Net profit for the period after tax as per Ind AS 165.57 697.62 672.26
D) Other comprehensive income (net of tax) (b}, (c) (8.89) (235.04) (193.82)
E) Total comprehensive income 156.68 462.58 478.44
Notes :

{a) Under previous GAAP, current investments were stated at lower of cost and fair value. Under Ind AS these financial assets have been classified as
FVTPL on the date of transition and fair value changes after the date of transition have been recognised in the statement of profit and loss.

{b) Under previous GAAP, non-current investments were stated at cost. Where applicable, provision was made to recognise the decline, other than
temporary, in valuation of such investments. Under Ind AS, financial assets in equity instruments which are not held for trading have been
classified as "Fair Value through Other Comprehensive Income (FVTOCI)" and changes in fair values have been accounted for through other
comprehensive income.

{c) Other comprehensive income includes net movement of cash flow hedge, measurement of defined benefit plans and certain other adjustments.
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STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017

NOTES TO FINANCIAL RESULTS (CONTD.} :

4 Reconciliation of Equity under Ind AS and reported under previous GAAP are summarised as follows :
(T in Crores
Particulars Standalone Consolidated
March 31, 2016 April 1, 2015 March 31, 2016 April 1, 2015
A) Equity as per previous GAAP 3,593.89 3,449.11 3,529.20 3,397.60
i} Fair value gain / (losses) on financial instruments 0.16 1.59 (10.68) (10.24)
ii) Proposed dividend (including dividend distribution tax) 14.01 126.08 14.01 126.08
iii) Depreciation on machinery spares and dies reclassified to
property, plant and equipment (47.07) - (49.53) -
iv) Adjustment to consumption due to reclassification of machinery
spares and dies to property, plant and equipment 47.69 - 51.39 -
v) Expected credit loss on account of time value of money (5.00) (5.00) (6.30) (6.30)
vi) Net (loss) / Gain on FVTOCI- Equity shares (9.02) - 3.00 12.02
vii) Ind AS adjustment of share in joint venture [Refer note 7(a}] - = (96.80) (94.74)
viii) Others (4.35) (1.83) (49.28) (45.29)
ix) Tax adjustments (55.36) (175.37) {18.36) (175.26)
Equity as per Ind -AS 3,534.95 3,394.58 3,366.65 3,203.87
a  Bill discounting liability
Under Ind AS, the Company has recognised receivables and corresponding liability with respect to bill discounting.
Accordingly, trade receivables amounting to ¥ 1,049.41 crore as on April 1, 2015 and  848.63 crore as on March 31, 2016 have been
recognised in the balance sheet. Further, the Company has also recognised the corresponding liability amounting to ¥1,049.72 crore as at
April 1, 2015 and ¥ 848.75 crore as at March 31, 2016.
b  Proposed dividend
Under Ind AS, the liability for dividend declared to holders of equity instruments is recognised in the period when the same is approved by the
shareholders. It is a non-adjusting event and hence the provision with respect to proposed dividend and tax thereon has not been recognised
in the year of declaration.
5 The Board of Directors, at its meeting held on May 24, 2017 has recommended Final dividend of X 5/- per equity share of ¥ 2/- each (250%).
6 Exceptional items represent:
(i) Profit on sale of investment
During the quarter, the Company divested its 49% stake in ALSTOM Bhart Forge Power Private Ltd., out of which 26% shares has been kept in Escrow
account for the benefit of the purchaser. This will be transferred upon receipt of customer approvals for certain projects. The Company has
received the entire amount of T 229.21 crores with respect to this disposal and has accordingly accounted for the entire disposal in the quarter
ended March 31,2017. In stand alone results gain of T 54.00 crore, ( after adjusting the expenses related to the same ) has been accounted for as
exceptional item. In consolidated results the exceptional item include a gain of T 129.14 crore with respect to this disposal.
(i) Loss on Impairment of Investment
In view of no activity and decision of closing the operations of one of the Joint Venture of the Company. Viz. BF NTPC Energy Systems Limited,
provision of an amount of T 0.71 crore (in standalone and consolidated financial results) is made towards the impairment in the value of the
investment in BF NTPC Energy Systems Limited.
{iii) Loss on Fair value of Investment

In view of the losses and taking into consideration the future business prospects of one of the Subsidiary of the Company. Viz. Analogic Controls
India Limited, provision of an amount of ¥ 1.66 crore is made towards the impairment in the value of the investment in equity of the said
Company. Similarly considering significant decline in fair value of investment in Compulsory convertible debentures of Analogic Controls india
Limited, an amount of ¥ 13.61 crore has also been accounted for as exceptional item in standalone financial results only.
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Notes to the emphasis of matter included in the auditors report of other Auditors :
(a) With respect to JV Company viz. ALSTOM Bharat Forge Power Private Limited (ABFPPL):

(i) As at April 1, 2016, ABFPPL was carrying land and building (capital work in progress) pertaining to the aforesaid mentioned site at Mundra amounting
to ¥ 23.37 crores and T 216.29 crores respectively. Management has evaluated the possible case of impairment in absence of any planned alternative
use for the constructed building/ land. As the events triggering the aforesaid impairment happened prior to April 1, 2015, ABFPPL has created a
provision for impairment for carrying value of capital work in progress (related to building) and concluded that this is a prior period item as per
erstwhile Indian GAAP. Consequently, the adjustment is recorded through opening retained earnings as at April 1, 2015. Further, since the rights
to the land have expired in the current year (after management deciding not to file extension in absence of any planned alternate use}, the cost
of leased land amounting to T 23.37 crores {net of realizable value of INR Nil) has been written off in the current year.

Further, the management has also taken into consideration the fact that, there is a contractual asset retirement obligation pertaining to Mundra land
amounting to T 0.72 crores. This being a prior period item as erstwhile Indian GAAP, ABFPPL has recognized asset retirement obligation on the
aforesaid site and adjusted its opening retained earnings as at April 1, 2015.

(i) ABFPPL had reviewed the margin release relating to certain projects and identified the amount of T 63.07 crores (related tax expense of X Nil)
as pertaining to the previous year and therefore, recorded in the year ended March 31, 2016.

(b) With respect to Subsidiary Company viz. Bharat Forge Infrastructure Limited (BFIL):
(i) During the year, under a scheme of amalgamation of subsidiary companies viz. BF Infrastructure Ventures Limited {BFIVL) and BFIL,
the Hon'ble High Court of Bombay vide its order sanctioned the scheme of amalgamation of BFIVL and BFIL, effective from
April 1, 2015. The said amalgamation has been has been accounted for as per the accounting treatment mentioned in the scheme of amalgamation.
Had the accounting treatment prescribed under ind AS has been followed, equity impact would have been nil.

The figures for the quarter ended March 31, 2017 represent the derived figures between the audited figures in respect of the financial year ended
March 31, 2017 and the published year-to-date figures up to December 31, 2016, being the date of the end of third quarter of the financial year,
which were subjected to a limited review.
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9 The consolidated financial statements include results of all the Subsidiaries, Joint Ventures, Associates of Bharat Forge Limited and their
Subsidiaries, Joint Ventures and Associates. The names, country of incorporation or residence, proportion of ownership interest and reporting
dates are as under:

Name of the company Country of Parent’s ultimate| Financial year
incorporation holding as on ends on
31st March, 2017
A Subsidiaries :
Bharat Forge Global Holding GmbH Germany 100% 31-Dec-16
and its wholly owned subsidiary
i. Bharat Forge COP GmbH Germany 100% @ 31-Dec-16
and its wholly owned subsidiary
Bharat Forge Daun GmbH Germany 100% @ 31-Dec-16
ii. Bharat Forge Holding GmbH Germany 100% @ 31-Dec-16
and its wholly owned subsidiary
Bharat Forge Aluminiumtechnik GmbH Germany 100% @ 31-Dec-16
iii. Mecanique Generale Langroise France 100% @ 31-Dec-16
iv. Bharat Forge Kilsta AB. Sweden 100% @ 31-Dec-16
v. Bharat Forge Hong Kong Limited Hong Kong 100% @ 31-Dec-16
vi. 00O Bharat Forge CDP Trading Russia 100% @ 31-Dec-16
Bharat Forge International Limited U.K. 100% 31-Mar-17
Bharat Forge America Inc. . US.A. 100% 31-Dec-16
and its wholly owned subsidiary
i. Bharat Forge PMT Technalogie LLC U.S.A. 100% @ 31-Dec-16
ii. Bharat Forge Tennessee INC. U.S.A. 100% @ 31-Dec-16
BF infrastructure Limited India 100% 31-Mar-17
BF Infrastructure Ventures Limited (merged with BF Infrastructure Limited) India 100% 31-Mar-17
BFIL- CEC ( AOP) India 74% @ 31-Mar-17
Kalyani Strategic Systems Limited India 51% 31-Mar-17
and its wholly owned subsidiary
Kalyani Rafael Advanced Systems Private Limited India 100% @ 31-Mar-17
BF Elbit Advanced Systems Private Limited India 51% 31-Mar-17
Analogic Controls India Limited India 60% 31-Mar-17
B Associates:
-Talbahn GmbH ( not consolidated ) Germany 35% @ 31-Dec-16
-Ferrovia Trans Rail Solutions Private Limited India 49% @ 31-Mar-17
-Hospet Bellary Highways Private Limited India 35% @ 31-Mar-17
C Joint Venture Companies:
ALSTOM Bharat Forge Power Private Limited * India 49% 31-Mar-17
BF NTPC Energy Systems Limited India 51% 31-Mar-17
BF Premier Energy systems Private Limited (held through Kalyani Strategic India 50% @ 31-Mar-17
Systems Limited)

@ held through subsidiaries.
* refer note 6(i).

Certified to be True Copy For BHARAT FORGE LIMITED
Forge Ltd. ; )
: WX
Place : Pune : =k H m:YANI)
Dated : May 24, 2017 TQ}FJ NN Ch d Ud h arl CHAIRMAN AND MANAGING DIRECTOR

Deputy Company Secretary DIN:00089380
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The Group's business is divided into three reporting segments which comprises of "Forgings”, "Projects (Capital goods)" and "Others", which represents the
Group's businesses not covered in Forgings and Projects (Capital goods) segment. The Chief operating decision maker monitors the operating results of the
business units separately for the purpose of making decisions about resource allocation and performance assessment based on an analysis of various
performance indicators.

The "Forgings" segment produces and sells steel forging products comprising of forgings, finished machined crankshafts, front axle assembly & components and
ting rolling etc. The "Projects (Capital goods)" includes engineering, procurement and commissioning business for power related projects. "All other segments"
primarlly includes infrastructure projects & other activities.

Consolidated statement of profit and loss (% in Crores)
Sr. No. Particulars March 31, 2017 March 31, 2016
1 Segment Revenue
Revenues from external customers*
a Forgings 6,578.85 6,974.31
b Projects (Capital goods) - 859.33
c Others 25.77 42,09
d Discontinued operations 300.29 =
Total 6,904.91 7,875.73
Adjustments and eliminations (Refer note) (306.75) (874.17)
Revenue from operations 6,598.16 7,001.56
2 Segment Results
a Forgings 956.13 1,189.57
b Projects (Capital goods) - 69.87
4 Others {7.35) (2.89)
d Discontinued operations 110.47 (0.04)
Total segment profits (before interst and tax from each reportable segment) 1,059.25 1,256.51
Less: Finance cost from continuing operations (99.96) (151.34)
Less: Finance cost from Discontinued operations (59.92) -
Less: Other un-allocable expenditure net off un-allocable income (28.51) (164.23)
Total profits before tax and exceptional items 870.86 940.94
Add: Exceptional items 128.43 5.47
Profit before tax 999.29 946.41
Adjustments and eliminations (Refer note) (52.53) 19,39
Consolidated Total 946.76 965.80
Consolidated Balance Sheet {¥in Crores)
Sr. No. Particulars March 31, 2017 March 31, 2016 April 1, 2015
3 Sepment assets
a Forgings 6,980.60 6,064.69 6,251.19
b Projects (Capital goods) - 1,470.38 1,049.54
c Others 192.69 212.66 162.92
d Discontinued operations = »
e Unallocable Assets including Unutilised Fund 1,670.52 2,043.56 1,736.93
Total 8,843.81 9,791.29 9,200.58
Adjustments and eliminations (Refer note) (3.07) (1,499.31) {1,041.38)
Total assets 8,840.74 8,291.98 8,159.20
q Segment liabilities
a Forgings 1,180.68 803.55 1,111.73
b Projects (Capital goods) . 569.41 756.79
c Others 66.21 70.96 36.64
d Discontinued operations = = -
e Unallocable 351.78 702.95 490.06
Total 1,598.67 2,146.87 2,395.22
Adjustments and eliminations (Refer note) {4.69) (617.48) (757.74)
Total Liabilities 1,593.98 1,529.39 1,637.48
Net capital employed 7,246.76 6,762.59 6,521.72

* The Group has no inter-segment revenue.
Note- Adjustment and eliminations include elimination on assets and liabilities of joint ventures and associates companies which

has been accounted under equity method.
FOR BHARAT FORGE LIMITED

Eilion

Certified to be True Copy B.N.KALYANT)

Place : Pune
etIERovVIED 280 For Bhar orge Ltd. CHAIRMAN & MANAGING DIRECTOR
AN ' DIN:00089380

\ N

Tejaswini Chaudhari
Deputy Company Secretary



Bharat Forge Limited
Regd. Office : Mundhwa, Pune Cantonment, Pune 411 036.
CIN: L25209PN1961PLC012046
Ph. No. : 91-20-6704 2777 / 2476, Fax No. : 91-20-2682 2163
Email : secretarial@bharatforge.com, Website : www.bharatforge.com

DISCLOSURE IN RESPECT OF NON CONVERTIBLE DEBENTURES (NCDs)

Particulars 11.95% Redeemable Secured NCDs
of Rs. 250 Cr #

Previous due date for payment of interest for NCDs January 5, 2017
Paid on January 5, 2017
Previous due date for repayment of principal of NCDs January 5, 2017
Paid on January 5, 2017
Next due date for payment of interest for NCDs N.A.
Amount of interest (Rs. Cr) N.A.
Next due date for repayment of principal of NCDs N.A.
Redemption Amount (Rs. Cr) N.A.

With reference to above mentioned NCDs other information as of March 31, 2017 on standalone financials is as follows:

Credit Rating AA+ by ICRA
Asset Cover Ratio * N.A.
Debt-Equity Ratio (net) 0.31
Debt Service Coverage Ratio 2.66
Interest Service Coverage Ratio 16.63
Debenture Redemption Reserve (Rs.in Crore) # Nil
Net Worth (Rs. in Crore) 4,249.73
Net Profit after Tax (Rs. Crore) 585.08
Earning per share (Basic and Diluted) (Rs.) 25.13

# Fully redeemed on January 5, 2017.
* There is no secured Term Loan, hypothecated for fixed assets of the Company outstanding as of March 31,2017.

The Company do not have any redeemable preference shares

Debt Equity Ratio : Net Debt / Net Worth

{Net Debt : Secured Loan + Unsecured Loan - Cash and bank balances - Current Investments)

(Net Worth : Equity Share Capital + Other Equity - Foreign Currency Monetary Items Translation Difference
Account [FCMITDA] - Other Comprehensive Income)

Debt Service Coverage Ratio : EBDIT / (Finance Costs + Principal Repayment during the period/half year)
(EBDIT : Profit before Taxes + Finance Costs + Depreciation})

Interest Service Coverage Ratio : EBDIT / Finance Costs

For Bharat Forge Limited

Place : Pune (B. N. KALYANI)
Dated : May 24, 2017 CHAIRMAN & MANAGING DIRECTOR
DIN:00089380

Certified to be True Copy
For BharatForge Ltd.

Tejaswi Chaudhari
Deputy Company Secretary




C-401, 4th Floor
S R B C & CO LLP Panchshil Tech Park, Yerwada
(Near Don Bosco School)
Chartered Accountants Pune-411 006, India

Tel :+91 20 6603 6000
Fax : +91 20 6601 5900

Auditor’s Report on Quarterly Financial Results and Year to Date Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To
Board of Directors of
Bharat Forge Limited,

l.  We have audited the accompanying statement of quarterly standalone financial results of Bharat
Forge Limited (‘the Company’) for the quarter ended March 31, 2017 and for the year ended
March 31, 2017, attached herewith, being submitted by the Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. The quarterly
standalone financial results are the derived figures between the audited figures in respect of the
year ended March 31, 2017 and the published year-to-date figures up to December 31, 2016,
being the date of the end of the third quarter of the current financial year, which were subject to
limited review. The standalone financial results for the quarter ended March 31, 2017 and year
ended March 31, 2017 have been prepared on the basis of the standalone financial results for the
nine-month period ended December 31, 2016, the audited annual standalone Ind AS financial
statements as at and for the year ended March 31, 2017, and the relevant requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, which are the
responsibility of the Company’s management and have been approved by the Board of Directors
of the Company. Our responsibility is to express an opinion on these standalone financial results
based on our review of the standalone financial results for the nine-month period ended December
31, 2016 which was prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard (Ind AS) 34 Interim Financial Reporting, specified under
Section 133 of the Companies Act 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India; our audit of the annual standalone Ind AS
financial statements as at and for the year ended March 31, 2017; and the relevant requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatements. An audit includes examining, on a
test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

[US]

In our opinion and to the best of our information and according to the explanations given to us,
these quarterly standalone financial results as well as the year to date results:

i.  are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard; and

ii. give a true and fair view of the net profit and other financial information for the quarter
ended March 31, 2017 and for the year ended March 31, 2017.

SRBC&COLLP aLimted Liability Partnership with LLP Identity No. AAB-4318
Regd Office : 22, Camac Street, Block ‘'C’, 3rd Floor, Kolkata-700 016



SRBC&COLLP

Chartered Accountants

4. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31,2017 represent the derived figures between the audited figures in respect of the
financial year ended March 31, 2017 and the published year-to-date figures up to December 31,
2016, being the date of the end of the third quarter of the current financial year, which were
subjected to a limited review as stated in paragraph 1 above, as required under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 3, 2016.

For SRBC & €O LLP

Place of signature: Pune
Date: May 24,2017




C-401, 4th Floor
S R B C & CO LLP Panchshil Tech Park, Yerwada
(Near Don Bosco School)
Chartered Accountants Pune-411 006, India

Tel : +91 20 6603 6000
Fax : +91 20 6601 5900

\

Auditor’s Report on Consolidated Year to Date Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

To
Board of Directors of
Bharat Forge Limited,

I. We have audited the accompanying statement of consolidated financial results of Bharat Forge
Limited (‘the Company’) comprising its subsidiaries (together, ‘the Group’), its associates and
joint ventures for the year ended March 31, 2017, attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure  Requirements)  Regulations, 2015, read with SEBI  Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016. The consolidated financial results for the year ended
March 31, 2017 have been prepared on the basis of the audited annual consolidated Ind AS
financial statements as at and for the year ended March 31, 2017, and the relevant requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, which are the
responsibility of the Company’s management and have been approved by the Board of Directors
of the Company. Our responsibility is to express an opinion on these consolidated financial results
based on our audit of the annual consolidated Ind AS financial statements as at and for the year
ended March 31, 2017 which was prepared in accordance with the applicable accounting
standards and other accounting principles generally accepted in India and the relevant
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatements. An audit includes examining, on a
test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the reports of other auditors on separate financial statements
and the other financial information of subsidiaries / associates / joint ventures these consolidated
financial results for the year:

L

i.  includes the year to date results of the following entities as detailed out in Annexure | in
consolidation;
ii.  are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard; and
iii.  give atrue and fair view of the consolidated net profit and other financial information for
the consolidated year to date results for the year ended March 31, 2017.

SRBC&COLLP aLimiled Liability Partnership with LLP Identtty No_ AAB-4318
Reyd. Office : 22, Camac Street, Block *C’, 3rd Floor, Kolkata-700 016
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4, We did not audit the financial statements and other financial information, in respect of nineteen
subsidiaries, whose Ind AS financial statements include total assets of INR 2,589.19 crores and
net assets of INR 636.81 crores as at year ended December 31, 2016 and March 31, 2017 as the
case may be, and total revenues of INR 3,303.97 crores for the year ended on that date and net
cash outflows of INR 26.72 crores for the year ended on that date. These Ind AS financial
statement and other financial information have been audited by other auditors, which financial
statements, other financial information and auditor’s reports have been furnished to us by the
management. The consolidated Ind AS financial statements also include the Group’s share of net
profit of INR 13.12 crores for the year ended March 31, 2017, as considered in the consolidated
Ind AS financial statements, in respect of two associates and three joint ventures, whose financial
statements, other financial information have been audited by other auditors and whose reports
have been furnished to us by the Management. Our opinion, in so far as it relates to the affairs of
such subsidiaries, joint ventures and associates is based solely on the report of other auditors. Our
opinion is not qualified in respect of this matter.

Certain of these subsidiaries/associates are located outside India whose financial statements and
other financial information have been prepared in accordance with accounting principles
generally accepted in their respective countries and which have been audited by other auditors
under generally accepted auditing standards applicable in their respective countries. The
Company’s management has converted the financial statements of such subsidiaries/associates
located outside India from accounting principles generally accepted in their respective countries
to accounting principles generally accepted in India. Respective other auditors have audited these
conversion adjustments made by the Company’s management. Our opinion in so far as it relates
to the balances and affairs of such subsidiaries/associates located outside India is based on the
report of other auditors and the conversion adjustments prepared by the management of the
Company and audited by respective other auditors.

5. We draw your attention to the following emphasis of matter paragraph included in the audit report
of components as under:

BF Infrastructure Limited vide report dated May 18, 2017 issued by an Independent firm of
accountants, reproduced by us as under:

Note 7(b)(i) of the financial results, relating to amalgamation of BF Infrastructure Ventures
Limited with the Company which has been accounted under the "Pooling of Interest Method" as
per Accounting standard 14 - Accounting for Amalgamations (AS 14) in compliance with the
Scheme of Amalgamation pursuant to Sections 391-394 of the Companies Act, 1956 approved by
the Hon' ble High Court of Bombay. This accounting treatment is different from that prescribed
under Indian Accounting Standard (Ind AS). Had the accounting treatment prescribed under Ind
AS been followed, equity impact would have been Nil. Our opinion is not qualified in respect of
this matter.




SRBC&COLLP

Chartered Accountants

ALSTOM Bharat Forge Power Private Limited vide report dated May 23, 2017 issued by an
Independent firm of accountants, reproduced by us as under:

a. Attention is drawn to note 7(a)(i) which explains in detail the write off of capital work in
progress (in relation to building) and recognition of assets retirement obligation amounting
to INR 216.29 crores and INR 0.72 crores respectively and adjustment of retained earnings
as at | April 2015 by the corresponding amount, and write off of the cost of leased land
amounting to INR 23.37 crores on expiry of tenancy rights in the current year. Our report is
not modified in respect of these matters.

b. Attention is drawn to note 7(a)(ii) which describes that the Company has considered margin
release relating to certain projects aggregating to INR 63.07 crores (related tax expense of
INR Nil) by recording in the year ending 31 March 2016 as the same was relating to that
period. Our report is not modified in respect of these matters.

* Our opinion is not qualified in respect of above matters.

ForSRBC & O LLP
ICAI Firm Regidtration Number: 324982E/E300003

Place of signature: Pune
Date: May 24, 2017
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Annexure — 1

I. List of subsidiaries:

Sr. | Name of the Company Country of % Holding Financial year
No. incorporation | March 31, ends on
2017
1. | Bharat Forge Global Holding GmbH | Germany 100% | December 31,
(BFGH) and its wholly owned 2016
subsidiaries
2. Bharat Forge Holding GmbH and its Germany 100%* | December 31,
wholly owned subsidiaries 2016
3. | Bharat Forge Aluminiumtechnik Germany 100%* | December 31,
GmbH (BFAT) and its wholly owned 2016
subsidiary
4, Bharat Forge Kilsta AB, Sweden and Sweden 100%* | December 31,
its wholly owned subsidiary 2016
5. Bharat Forge Hong Kongmited Hong Kong 100%* | December 31,
2016
6. Bharat Forge CDP GmbH and its Germany 100%* | December 31,
wholly owned subsidiary 2016
7. Bharat Forge Daun GmbH Germany 100%* | December 31,
2016
8. OOO Bharat Forge CDP Trading Russia 100%* | December 31,
2016
9. Mécanique Générale Langroise France 100%* | December 31,
2016
10. | Bharat Forge International Limited U.K. 100% Mérch'?al, 2017
11. | Bharat Forge America Inc. and its U.S.A. 100% | December 31,
wholly owned subsidiaries 2016
12. | Bharat Forge PMT Technologie LLC U.S.A. R 100% | December 31,
(with effect from 1 December 2015) 2016
13. | Bharat Forge Tennessee Inc. (with U.S.A. 100% | December 31,
effect from 1 December 2015) 2016
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Sr. | Name of the Company Country of [ % Holding Financial year
No. incorporation | March 31, ends on
2017
14, | BF Infrastructure Limited (Merged India 100% | March 31, 2017
with BF Infrastructure Ventures
Limited from April 1,2015)
15. | BF Infrastructure Ventures Limited India 100% | NA |
(up to March 31, 2015)
16. | BFIL-CEC (AOP) India 74%* | March 31,2017 |
17. | Kalyani Strategic Systems Limited India 51% | March 31,2017
18. Kalyani Rafael Advanced Systems “India 100%* | March 31,2017
Private Limited (formed on August 21,
2015)
9. | Analogic Controls India Limited India 60% | March 31,2017
20. BF Elbit Advances Systems Private India 51% | March 31, 2017
Limited
* held through subsidiaries a
IL. List of associates:
Sr. Name of the Company Country of %holding | Financial year
No. incorporation March 31, | ends on
2016
1. Talbahn GmbH (not consolidated Germany 35%%* | December 31,
based on materiality) 2016
2. Ferrovia Transrail Solutions Private India 49%* | March 31, 2017
Limited
3. '_Hospet Bellary Highways Private India 35%* | March 31,2017

Limited

* held through subsidiaries
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IIL. List of joint ventures:

Sr. Name of the Company TCountry of % holding Financial year
No. incorporation March 31, | ends on
2017
1. ALSTOM Bharat Forge Power India 49% | March 31, 2017
Private Limited
| 2. BF Premier Energy Systems Private India o 50%* | March 31,2017
Limited
3. BF NTPC Energy Systems Limited India 51% | March 31, 2017

* held through subsidiaries




BHARAT FORGE

FORM A
(For audit report with unaudited opinion)

[Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015]

1. | Name of the Company Bharat Forge Limited
Mundhwa, Pune Cantonment,
Pune -411036, Maharashtra, Iindia

2. | Annual Financial Statements for | March 31, 2017 (Standalone)
the year ended

3. | Type of Audit observations Unqualified

4. | Frequency of observation Not Applicable

For and on behalf of Bharat Forge Limited

S

B.N. Kalyani P.G. Pawar . Kishdre Saletore
Chairman & Audit Committee Chairman Chief Financial Officer
Managing Director

Pune: May 24, 2017

ForSRB CO LLP
Firm RegistrationNo. 324982E/€ 2600603
Chagtere

Pune: May 24, 2017

A

KALYANI

GROUP COMPANY

BHARAT FORGE LIMITED, MUNDHWA, PUNE 411 036, MAHARASHTRA, INDIA.
PHONE : +91 20 6704 2777 FAX - +91 20 2682 0699 {Exporl}, 2682 2387 {Sales/Mkig) 2682 2163 (Materials}
Website : www.bharatforge.com
CIN No. L25209PN1961PLCO12046



BHARAT FORGE

FORM A
(For audit report with unaudited opinion)

[Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015]

1. | Name of the Company Bharat Forge Limited
Mundhwa, Pune Cantonment,
Pune -411036, Maharashtra, India

2. | Annual Financial Statements for | March 31, 2017 (Consolidated)

the year ended
3. | Type of Audit observations Unqualified
4. | Frequency of observation Not Applicable

For and on behalf of Bharat Forge Limited

i L VV‘“M? Kishgt;):!}i%;re

B.N. Kalyani P.G. Pawa
Chairman & Audit Committee Chairman Chief Financial Officer

Managing Director

Pune: May 24, 2017

Pune: May 24, 2017

E .

KALYANI

GROUP COMPANY

BHARAT FORGE LIMITED, MUNDHWA, PUNE 411 036, MAHARASHTRA, INDIA.
PHONE : +91 20 6704 2777 FAX : +91 20 2682 0699 (Export), 2682 2387 (Sales/Mkig) 2682 2163 (Materials)
Website : www.bharatforge.com

CIN No. L25209PN1961PLC0O12046



