Ref.: BIL/SE/2024-25/50

Date: 12th November, 2024

The Vice-President, The General Manager,

Listing Department, Listing Department,

National Stock Exchange of India Ltd. BSE Limited,

Exchange Plaza, 5% Floor, Plot No. - | Floor -25, Phiroze J]eejeebhoy
C/1, G Block, Bandra - Kurla Complex, | Tower, Dalal Street, Mumbai-

Bandra (E), Mumbai - 400051 400001
Fax - 022-26598237/38 Fax - 022-22722037/39/41/61
NSE Symbol: BIL/EQ Scrip Code: 526666

SUB: OUTCOME OF BOARD MEETING IN ACCORDANCE WITH THE SEBI (LISTING OBLIGATIONS
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 ("LISTING REGULATIONS")

Dear Sir/Madam,

This is to inform you that the Board of Directors of the Company has considered and approved inter-
alia the Unaudited Financial Results (Standalone & Consolidated) of the Company for the quarter
and half year ended 30t September, 2024, in its meeting held today i.e. 12t November, 2024,
commenced at 14:00 hour and concluded at 17:20 hour.

Pursuant to Regulation 30 and Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find enclosed herewith the copies of the following:

1) Standalone and Consolidated Unaudited Financial Results of the Company for the quarter and
half year ended 30t September, 2024.

2) Limited Review Report on Standalone and Consolidated Unaudited Financial Results of the
Company for the quarter and half year ended 30th September, 2024.

3) Investor Presentation on Standalone and Consolidated Financial Results of the Company for the
quarter and half year ended 30t September, 2024.

Further, an extract of the aforementioned results would be published in the newspapers in
accordance with the Listing Regulations.

This is for your information and record please.

Thanking you,
Yours Sincerely,

For Bhartiya International Limited
Digitally signed by

YOG ESH KUMAR YOGESH KUMAR GAUTAM
GAUTAM Date: 2024.11.12 17:31:17

+05'30'
Yogesh Kumar Gautam
(Company Secretary cum Compliance Officer)

Encl.: a/a

REGISTERED OFFICE ADDRESS: 56/7, Nallambakkam Village (Via Vandalur), Chennai 600 048, Tamil Nadu, India



O\ SUSHIL PODDAR & CO.

CHARTERED ACCOUNTANTS

Independent Auditor's Review Report on Standalone Unaudited Quarterly and Year to Date Financial

Results of the company pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

To,
The Board of Directors
Bhartiya International Ltd.

We have reviewed the accompanying standalone unaudited financial results of M/s Bhartiya International
Ltd. (the “Company”) for the quarter ended 30t September, 2024 and year to date from April 01, 2024 to
September 30, 2024 (‘the Statement'), being submitted by the company pursuant to the requirement of

Begulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including relevant circulars issued by the SEBI from time to time.

The statement, which is the responsibility of the company’s management and approved by the Company’s
Board of Directors, has been prepared in accordance with recognition and measurement principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34), specified under section

133 of the Companies Act, 2013 and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the statement based or our review.

We conducted our review of the statement in accordance with the Standard on Review Engagements (SRE)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the statement is free of material misstatement. A review
is limited primarily to inquiries of company personnel and analytical procedures applied to financial data

and thus provide less assurance than an audit. We have not performed an audit and accordingly, we do not
express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying statement prepared in accordance with the recognition and measurement principles laid
down in applicable Indian Accounting Standard ('Ind AS’) specified under Section 133 of the Companies
Act, 2013 as amended, read with relevant rules issued thereunder and other recognized accounting
practices and policies, has not disclosed the information required to be disclosed in terms of Regulation 33
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For Sushil Poddar & Co.
Firm Reg. No. 014969N
Chartered Accountants

WL
(Ambrish Rastogi)
Partner

Membership No. 095136

UDIN: 24095136BKNPLM4323
Date: 12-11-2024

Place: Gurugram

A-84, Street No.15, Madhu Vihar, Patparganj, Delhi-110092 .
Phone : 43023202 Mobile: 98112-82879, E-mail: spoddarfca@gmail.com, spoddarco@yahoo.co.in


















% SUSHIL PODDAR & CO.

CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly and Year to Date
Financial Resuits of the company pursuant to the Regulation 33 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To The Board of Directors
Bhartiya International Ltd.

1. We have reviewed the accompanying consolidated unaudited financial results of M/s

Bhartiya International Ltd. (‘the Parent”) and its subsidiaries (the Parent and i

subsidiaries together referred to as “the Group”), its associates for the quarter ended 30th
September 2024 and consolidated year to date results for the period st April 2024 to 50th
September 2024 (‘the Statement’) attached herewith, being submitted by the parent
pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and Disclosurc

Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the
SEBI from time to time.

This statement, which is the responsibility of the Parent’s management and approved by
the Parent’s Board of Directors, has been prepared in accordance with recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting (Ind AS 34), specified under section 133 of the Companies Act, 2013, and other

accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the statement based on our review.

We conducted our review of the statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of
India. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.

4. The Statement includes the results of the following entities:
¢ Bhartiya Global Marketing Ltd.

e J&] Leather Enterprises Ltd

e Bhartiya International SEZ Ltd.

e Bhartiya Fashion Retail Ltd.

e Bhartiya Urban Infrastructure Ltd.
¢ World Fashion Trade Ltd.

e Ultima S.A.

e Ultima Italia SRL

¢ Design Industry Ltd.

¢ Design Industry China Ltd.

e Bhartiya Urban Pvt. Ltd.

e TADA Mega Leather Cluster Pvt. Ltd.

A-84, Street No.15, Madhu Vihar, Patparganj, Delhi-110092
Phone : 43023202 Mobile: 98112-82879, E-mail: spoddarfca@gmail.com, spoddarco@yahoo.co in



5. Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review reports of the other auditors referred
to in paragraph 6 below nothing has come to our attention that causes us to believe that
the accompanying statement prepared in accordance with the recognition and
measurement principles laid down in applicable Indian Accounting Standard (‘'Ind AS’)
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant
rules issued thereunder and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Regulation, read with the

circular, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

We did not review the interim financial results of 7 subsidiaries, included in the
consolidated unaudited financial results, whose interim financial results reflect total
assets of Rs. 22,852.99 lacs as at September 30, 2024 and total revenues of Rs. 8,514.96 lacs
& Rs. 14,279.60 lacs and total net loss after tax of Rs. 61.24 lacs & Rs. 399.85 lacs and total
comprehensive income of Rs. (1.37) Lacs & Rs. (2.73) Lacs for the quarter & six month
period ended September 30, 2024 respectively, and cash outflow (net) of Rs. 339.29 Lacs
for six month period ended September 30, 2024, as considered in the consolidated
unaudited financial results. The consolidated unaudited financial results also includes
the Group’s share of ret loss after tax of Rs. 440.25 lacs and Rs. 1,158.55 lacs for the
quarter and for the six month period ended September 30, 2024 respectively as
considered in the consolidated unaudited financial results, in respect of 2 associates
whose interim financial results have not been reviewed by us. These interim financial
results have been reviewed by other auditors, whose reports have been furnished to us
by the Management and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these entities is based solely on the
reports of the other auditors and the procedures performed by us as stated in paragraph
3 above.

Certain of these subsidiaries are located outside India whose financial results and other
financial information have been prepared in accordance with accounting principles
generally accepted in their respective countries. The Parent company’s management has
converted the financial results of such subsidiaries located outside India from accounting
principles generally accepted in their respective countries to accounting principles
generally accepted in India. These interim financial resuits as stated above have been
reviewed by other Independent Chartered Accountants in India whose reports have been
furnished to us by the Management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of these entities is based solely

on the reports of the other auditors and the procedures performed by us as stated in
paragraph 3 above.

Our conclusion on the statement in respect of matters stated in para 6 and 7 is not modified with
respect to our reliance on the work done and the reports of other auditors/Chartered
Accountants.

For Sushil Poddar & Co.

Firm Reg. No. 014969N
Chartered Accountants

v

Q>

(Ambrish Rastogi)
Partner
Membership No. 095136
UDIN: 24095136BKNPLN5135
Date: 12-11-2024

Place: Gurugram
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» Key performance indicators — Fashion Business: H1 FY25
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» Quarterly Profit and Loss Statement — Fashion business

Q2 FY25 Q2 FY24 Key Highlights

Particulars (INR crore) Variance
Values . Values Our second quarter of FY25 reflects
steady revenue growth and resilient
Revenue 297.7 228.3 profitability amidst a challenging
economic environment.
Raw Material Consumption 181.3 60.9% 130.8 57.3% 3.6%
* In Q2 FY25, our revenue grew by
Employee Cost 16.2 5.4% 15.2 6.7% -1.2% ~30%, compared to the same period
last year. This substantial growth
Other Expenses 65.6 22.0% 51.3 22.5% -0.4% underscores our focus on operational
EBITDA 34.7 11.7% 31.0 13.6% -1.9% gptimizationidndistrangidemeana
across key market segments.
Depreciation 6.4 2.1% 6.3 2.8% -0.6%
* While global economic factors,
Finance Cost 12.1 4.1% 10.6 4.7% -0.6% including inflationary pressures and
supply chain challenges, impacted
Profit before Tax 16.2 5.4% 14.0 6.1% -0.7% input costs, we maintained stable
profitability by our ongoing efforts to
Tax 4.1 1.4% 4.0 1.7% -0.4% enhance operational efficiency and
. cost management.
Profit After Tax 12.1 4.1% 10.1 4.4% -0.3%
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» Half Yearly Profit and Loss Statement — Fashion business

H1 FY25 H2 FY24
Particulars (INR crore) Variance Full FY24
Values Values

Revenue 527.6 400.9 784.4
Raw Material Consumption 3115 59.0% 219.3 54.7% 4.3% 423.1
Employee Cost 33.6 6.4% 29.3 7.3% -0.9% 62.1
Other Expenses 127.7 24.2% 103.0 25.7% -1.5% 213.1
EBITDA 54.8 10.4% 49.3 12.3% -1.9% 86.1
Depreciation 12.8 2.4% 12.9 3.2% -0.8% 25.5
Finance Cost 22.4 4.2% 20.4 5.1% -0.8% 42.1
Profit before Tax 19.6 3.7% 16.1 4.0% -0.3% 18.5
Tax 5.8 1.1% 53 1.3% -0.2% 6.7

Profit After Tax 13.8 2.6% 10.8 2.7% -0.1% 11.7

Key Highlights

Our first half of FY25 performance reflects
strong revenue growth and stable profitability,
with proactive measures to navigate the
current macroeconomic challenges effectively.

* In the first half of FY25, we achieved a
significant revenue growth, ~32% over
same period last year. This represents a
strong uptick in a challenging
macroeconomic environment. The revenue
increase reflects our commitment to
optimizing operations and capitalizing on
demand across our market segments.

* Despite rising input costs influenced by
global economic conditions—such as
inflationary pressures, supply chain
disruptions, and fluctuating commodity
prices due to ongoing geopolitical issues—
our EBITDA performance demonstrates
solid operational efficiency.
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» Standalone financials - Quarterly and Half yearly

Q2 FY25 Q2 FY24 H1 FY25 H1 FY24
Particulars (INR crore) Full FY24
Values Values Values Values

Revenue 233.7 184.1 421.3 338.0 663.6
Raw Material Consumption 129.5 55.4% 97.0 52.7% 231.6 55.0% 176.4 52.2% 341.9
Employee Cost 12.8 5.5% 11.7 6.4% 26.3 6.2% 22.7 6.7% 47.6
Other Expenses 60.7 25.9% 47.3 25.7% 113.8 27.0% 94.1 27.8% 200.5
EBITDA 30.8 13.2% 28.0 15.2% 49.6 11.8% 44.8 13.3% 73.7
Depreciation 2.7 1.1% 2.6 1.4% 53 1.3% 53 1.6% 10.5
Finance Cost 11.6 4.9% 10.0 5.4% 21.3 5.1% 19.0 5.6% 39.3
Profit before Tax 16.6 7.1% 15.5 8.4% 23.1 5.5% 20.6 6.1% 23.9
Tax 4.2 1.8% 3.9 2.1% 5.8 1.4% 51 1.5% 6.3

Profit After Tax 12.4 5.3% 11.6 6.3% 17.3 4.1% 15.5 4.6% 17.6




» Consolidated financials - Quarterly and Half yearly

: Q2 FY24 H1 FY25 H1 FY24
Particulars (INR crore) Full FY24
Values Values Values Values
Revenue 297.7 228.3 527.6 400.9 784.4
Raw Material Consumption 181.3 60.9% 130.8 57.3% 3115 59.0% 219.3 54.7% 423.1
Employee Cost 16.2 5.4% 15.2 6.7% 33.6 6.4% 29.3 7.3% 62.1
Other Expenses 65.6 22.0% 51.3 22.5% 127.7 24.2% 103.0 25.7% 213.1
EBITDA 34.7 11.7% 31.0 13.6% 54.8 10.4% 49.3 12.3% 86.1
Depreciation 6.4 2.1% 6.3 2.8% 12.8 2.4% 12.9 3.2% 25.5
Finance Cost 12.1 4.1% 10.6 4.7% 22.4 4.2% 20.4 5.1% 42.1
Profit before Tax 16.2 5.4% 14.0 6.1% 19.6 3.7% 16.1 4.0% 18.5
Tax 4.1 1.4% 4.0 1.7% 5.8 1.1% 5.3 1.3% 6.7
Profit After Tax 12.1 4.1% 10.1 4.4% 13.8 2.6% 10.8 2.7% 11.7
—— ~ -
Minority Interest  (Profit/(Loss) from 4.4 -1.5% 45 -2.0% 116 2.2% 8.8 -2.2% 115
associate co.)
Profit After Tax after minority interest 7.7 2.6% 5.6 2.4% 2.2 0.4% 2.0 0.5% 0.2

N Net loss of Associate is mainly on account of one of the company’s associates i.e. Bhartiya Urban Private Limited, which is reporting losses on its profit and loss account due

to huge depreciation on its assets. Real Estate business predominantly is cashflow driven, revenue recognition is linked to project completion as per IND-AS.

C &G




For further information, please contact

Company:

Mr. Raj Chawla — CFO
raj.chawla@bhartiya.com

https://www.bhartiya.com
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