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Headline: Bharat Forge Q2 net dips 48 pc at Rs Publication : PTI

141 cr

Date : November 14, 2022

Bharat Forge on Monday reported a 48 per cent decline in its consolidated net profit to Rs 141 crore
for the second quarter that ended September 30, 2022.

The company had posted a net profit of Rs 270 crore in the July-September period of last year.

Revenue from operations rose to Rs 3,076 crore in the period under review from Rs 2,386 crore in the
September quarter last year, Bharat Forge said in a regulatory filing.

“The performance of the European operations has been adversely impacted mainly by lower than
anticipated sales volumes for the aluminium forging business. The new greenfield aluminium forging
facility in North America is still in a ramp-up phase and operating at utilisation levels below EBITDA
breakeven levels,” Bharat Forge, Chairman & Managing Director B N Kalyani stated.

The company expects this business to turn around in the second half of the fiscal, he added.
“Looking ahead into Q3 FY23, we expect stable performance across both the domestic and export
markets driven by higher-end market demand as compared to Q2 FY23. The European aluminum

operations performance will show gradual recovery over the next two quarters,” Kalyani said.

The company said its board has declared an interim dividend of Rs 1.50 per share of a face value of Rs
2 each.

Shares of the company were trading 2.98 per cent down at Rs 860.30 apiece on the BSE.
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CNBCTV18 Baba Kalyani Talks About Bharat Forge's November 14,

1 Q2FY23 Results 2022
BQ Prime Q2 Review: Bharat Forge Expresses Optimism November 14,
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Date : November 15, 2022

Edition: All

Publication : Financial Express

Bharat Forge Q2
net falls 47.67%

BHARAT FORGE on
Monday reported a
47.67% fall in consoli-
dated net profit to
¥141.5 croreforthe Sep-
tember quarter even
though revenues grew by
29% year-on-year to
¥3,076.39. Its Ebitda
duringthequarterwasat
24.30%, a drop of 591
bps year-on-year. The
company attributed this
drop in margins to the
performance of the
European operations.
—FEBUREAU
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Headline: Bharat Forge Profit dips 14% for Q2 Publication : Times of India

FY23

Date : November 15, 2022 Edition: Pune
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Publication : Free Press Journal

Edition: Mumbai

Bharat Forge Q2 total
PAT dlps 48% at 3141 cr

Bharat Forge on Monday report-
ed a 48 per cent decline in its con-
solidated net profit to Rs 141
crore for the second quarter that
ended September 30, 2022,

The company had posted a net
profit of Rs 270 crore in the July-
September period of last year.

Revenue from operations rose
to Rs 3,076 crore in the period un-
der review from Rs 2,386 crore in
the September quarter last vear,
Bharat Forge said in a regulatory
filing. "The performance of the
European operations has been
adversely impacted mainly by
lower than anticipated sales vol-
umes for the aluminium forging
business. The new greenfield alu-
minium forging facility in North
America is still in a ramp-up
phase and operating at utilisa-
tion levels below EBITDA
breakeven levels” Bharat Forge,

Chairman & Managing Director
B N Kalyani stated.

The company expects this
business to turn around in the
second half of the fiscal, he
added.

"Looking ahead into Q3 FY23,
we expect stable performance
across both the domestic and ex-
port markets driven by higher-
end market demand as compared
to Q2 FY23. The European alu-
minum operations performance
will show gradual recovery over
the next two quarters,” Kalyani
said. The company said its board
has declared an interim dividend
of Rs 1.50 per share of a face val-
ue of Rs 2each.

The automotive and compo-
nent maker's earnings for the
September quarter missed ana-
Iysts' estimates as costs in-
creased by nearly 26% on year,
outpacing the 16% rise in sales,
and impacting its profit.
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Headline: Bharat Forge Q2 net dips 48% at Rs 141 | Publication : Financial Express Gujarati

crore

Date : November 15, 2022 Edition: Ahmedabad
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’ Date : November 15, 2022

Edition: New Delhi

BHARAT FORGE
02 NET DIPS 14%

MICHEL GONSALVES
PUNE, NOV.14

Automotive component
major Bharat Forge's
standalone profit in the
September quarter fell 14
per cent at Rs 268.12 crore
against Rs 311.76 crore in
the corresponding quarter
last year. Sequentially, the
Q2 PAT grew by 10.04 per
cent from RS 243.37 crore
posted in Q1FY22.

The Pune-based firm's
top-line was healthy. It gar-
nered a standalone rev-
enue from operations of
around Rs 1,863.94 crore in
Q2FY23, a growth of 16.02
per cent from Rs 1,606.59
crore in Q2FY22.

Its Ebitda margins were
at 24.3 per cent, declining
from 26.1 per cent YoY.

In Q2, its Indian opera-
tions secured new busi-
ness worth Rs 850 crore.
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Headline: Bharat Forge profit down 48% to Rs141 | Publication : Veer Arjun

cr in September quarter

Date : November 15, 2022 Edition: New Delhi
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Publication : Bizz Buzz

Date : November 15, 2022

Edition: Hyderabad

Bharat Forge Q2
net dips 48%

NEW DELHI: Bharat Forge on Mon-
day reported a 48 per cent decline
in its consolidated net profit to Rs
141 crore for the second quarter
that ended September 30, 2022.
The company had posted a net
profit of Rs 270 crore in the July-
September period of last year. Rev-
enue from operations rose to Rs
3,076 crore in the period under re-
view from Rs 2,386 crore in the
September quarter last year, Bharat
Forge said in a regulatory filing.
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Business Standard Bharat Forge consolidated net profit November 14,
declines 46.19% in the September 2022 2022
quarter
2 Business Standard Bharat Forge Q2 net dips 48% to Rs 141 cr November 14,
on lower than anticipated sales 2022
3 Mint Bharat Forge shares fall after Q2 prints. November 14,
Should you buy this auto stock? 2022
4 The Economic Times Bharat Forge Q2 Results: Profit drops November 14,
67.28% YoY to Rs 141.55 crore, revenue 2022
jumps 29%
5 The Times of India Bharat Forge profit dips 14% for Q2 FY23 November 15,
2022
6 CNBCTV18 Bharat Forge shares fall 3% as second November 14,
quarter margin declines on elevated costs 2022
7 CNBC TV18 Bharat Forge declares interim dividend of November 14,
Rs 1.50 per share 2022
8 BQ Prime Bharat Forge Q2 Results: Profit Misses November 14,
Estimates On High Costs 2022
9 BQ Prime Bharat Forge Q2 Results Review - Elusive November 15,
Outlook For International Business: Dolat 2022
Capital
10 BQ Prime Bharat Forge Q2 Review: New Business November 15,
Initiatives Showing Potential, Say Analysts 2022
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Net Sales at Rs 1,863.94 crore, up 16.02% 2022
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12 Money Control Good show by Bharat Forge despite November 15,
challenges, available at reasonable 2022
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13 Outlook India Bharat Forge Q2 Net Dips 48% At Rs 141 November 14,
Crore 2022
14 Autocar Professional Bharat Forge bags Rs 850 crore worth new November 14,
orders during Q2FY23 2022
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automotive forging company's second-

quarter profit missed analysts estimates as

margin in the July-September quarter

contracted sharply due to elevated raw

material, finance and employee costs.
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Headline : Bharat Forge consolidated net profit | Domain : Business Standard

declines 46.19% in the September 2022 quarter
Date : November 14, 2022 Journalist: -

https://www.business-standard.com/article/news-cm/bharat-forge-consolidated-net-profit-
declines-46-19-in-the-september-2022-quarter-122111400613_1.html

Sales rise 28.96% to Rs 3076.39 crore

Net profit of Bharat Forge declined 46.19% to Rs 145.92 crore in the quarter ended September 2022 as
against Rs 271.19 crore during the previous quarter ended September 2021. Sales rose 28.96% to Rs
3076.39 crore in the quarter ended September 2022 as against Rs 2385.62 crore during the previous
qguarter ended September 2021. ParticularsQuarter EndedSep. 2022Sep. 2021% Var.Sales3076.392385.62
29 OPM %14.0320.92 -PBDT425.06514.18 -17 PBT236.95340.56 -30 NP145.92271.19 -46
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Headline : Bharat Forge Q2 net dips 48% to Rs 141 | Domain : Business Standard
cr on lower than anticipated sales

’ Date : November 14, 2022 Journalist: - ‘

https://www.business-standard.com/article/companies/bharat-forge-q2-net-dips-48-to-rs-
141-cr-on-lower-than-anticipated-sales-122111400733_1.html

Bharat Forge on Monday reported a 48 per cent decline in its consolidated net profit to Rs 141 crore for
the second quarter that ended September 30, 2022.

The company had posted a net profit of Rs 270 crore in the July-September period of last year.

Revenue from operations rose to Rs 3,076 crore in the period under review from Rs 2,386 crore in the
September quarter last year, Bharat Forge said in a regulatory filing.

The performance of the European operations has been adversely impacted mainly by lower than
anticipated sales volumes for the aluminium forging business. The new greenfield aluminium forging
facility in North America is still in a ramp-up phase and operating at utilisation levels below EBITDA
breakeven levels, Bharat Forge, Chairman & Managing Director B N Kalyani stated.

The company expects this business to turn around in the second half of the fiscal, he added.

Looking ahead into Q3 FY23, we expect stable performance across both the domestic and export markets
driven by higher-end market demand as compared to Q2 FY23. The European aluminum operations
performance will show gradual recovery over the next two quarters, Kalyani said.

The company said its board has declared an interim dividend of Rs 1.50 per share of a face value of Rs 2
each.

Shares of the company were trading 2.98 per cent down at Rs 860.30 apiece on the BSE.
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Headline : Bharat Forge shares fall after Q2 prints. | Domain : Mint
Should you buy this auto stock?

Date : November 14, 2022 Journalist: Pooja Sitaram Jaiswar ‘

https://www.livemint.com/market/stock-market-news/bharat-forge-shares-fall-after-q2-
prints-should-you-buy-this-auto-stock-11668413382721.html

Bharat Forge erased early gains and dropped by nearly 5% after the company disappointed streets in
terms of margins for the quarter ending September 30, 2022 (Q2FY23) period. In the second quarter,
Bharat Forge's profitability dipped on a year-on-year basis, however, revenue was in line with estimates.
Also, the company's long-term debt increased in Q2. However, analysts are optimistic about Bharat Forge
on a long-term basis due to the company's initiatives towards diversifying into other businesses.

On BSE, Bharat Forge shares are currently trading at X854.30 apiece down by %32.40 or 3.65% at the time
of writing. After the Q2 announcement, the shares dipped by at least 4.96% to an intraday low of X842.75
apiece. In the early trading hours of Monday, the shares rose to an intraday high of 895.90 apiece ---
which was slightly shy of the 52-week high of X896.40 apiece --- before correcting.

At the current price level, Bharat Forge's market cap is around 239,790 crore.

In Q2FY23, in terms of profitability, Bharat Forge posted a 13.99% drop in standalone net profit to X268.12
crore compared to a PAT of 311.76 crore in the same period a year ago. Sequentially, the Q2 PAT grew
by 10.04% from X243.37 crore posted in Q1FY23.

The company's top-line front was healthy. It garnered a standalone revenue from operations of around
%1,863.94 crore in Q2FY23 --- registering a growth of 16.02% from X1,606.59 crore in Q2FY22 --- and also
climbed by 5.94% from X1,759.39 crore in Q1FY23.

During the quarter under review, Bharat Forge's EBITDA margins were at 24.3% -- declining from 26.1% in
Q1FY23. The company attributed the decline in margins primarily on account of unfavourable product mix
(including the supply of Kalyani M4 vehicles to the MoD) and Raw Material pass thru suppressing margins.
Meanwhile, EBITDA stood at 452.3 crore in Q2FY23 -- lower from X455.3 crore in Q2FY22 and X460 crore
in Q1FY23.

On segment-wise performance, the company recorded revenue of X242.8 crore in domestic commercial
vehiclesin Q2FY23 higher than X165.9 crore in Q2FY22. While commercial vehicles export plunged to X463
crore in Q2FY23 against X478 crore in Q2 of the previous fiscal. Meanwhile, in passenger vehicles,
domestic revenue soared to X99.3 crore in Q2FY23 versus X79.9 crore a year ago same quarter, while
exports in this segment came in at X242.3 crore against X107.3 crore in Q2FY22. Industrial segment
domestic revenue rose to X339.6 crore in Q2FY23 versus X298.9 crore in Q2FY22, while its export came in
at X361.1 crore slightly lower from X368.4 crore in Q2FY22.

In its earnings report, Bharat Forge said, in Q2 FY23, the Indian operations secured new business worth™
X850 crore across automotive & industrial applications, driven by market share gains in the PV business
and new product introduction in the Industrial space. KSSL, the defence vertical of the company secured
an export order worth $155.50 million to supply Artillery Gun system to a non-conflict zone. This contract
is to be executed in 3 years.

Further, Bharat Forge highlighted that its long-term debt has increased to %2,510.2 crore in Q2FY23
compared to X2,315.1 crore as of March 31, 2022.



Knowledge-driven communications
On a geographical basis, Bharat Forge mentioned that the performance of the European operations has
been adversely impacted mainly by lower-than-anticipated sales volumes for the Aluminium forging
business. The new Greenfield Aluminium Forging facility in North America is still in a ramp-up phase and
operating at utilization levels below EBITDA break-even levels.

It said, "We continue to expect this business to turn around in second half of the fiscal."
Should you invest in Bharat Forge shares after the Q2 results?

For Q3FY23, Bharat Forge said that they expect stable performance across both the domestic and export
markets driven by higher-end market demand as compared to Q2 FY23. Also, it said, the European
Aluminum operations performance will show a gradual recovery over the next two quarters.

Mansi Lall — Research Analyst, Prabhudas Lilladher said, "Standalone revenue at X18.6bn (+6% QoQ) came
slightly above our estimates of X18.4bn. We believe this was led by improved realizations caused by USD
appreciation. We await more clarity on volumes. However, gross margins significantly disappointed at
55.6% (-310bps QoQ). We await clarity on the raw material cost situation. This caused EBITDA margin
contraction of 40bps QoQ to 24.3. this came much below our estimates of 26.2% and street estimates of
26.6%."

On the outlook ahead, Lall said, "We remain positive on BHFC as the domestic CV demand trend is now
improving after several years of decline. Though CV exports are currently facing headwinds, the long-term
outlook is positive. Further, we remain positive about the industrial business. The company's initiatives
towards diversifying into other businesses will further aid revenue growth."

Meanwhile, Mitul Shah - head of Research at Reliance Securities said, "We expect healthy growth in
domestic M&HCV industry as well as likely improvement in Class 8 trucks on expectation of semiconductor
ease in 2HFY23E. We believe that with strong top-line performance and declining commodity cost, the
company would be able to expand its margins from the current low level and improve return ratio. BHFC’s
leadership position in automotive forgings, focus on diversification and expected cyclical recovery in the
core segments, supports our positive view. At present, we have a BUY recommendation on Bharat Forge."
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’ Date : November 14, 2022 Journalist: Navdeep Singh ‘

https://economictimes.indiatimes.com/markets/stocks/earnings/bharat-forge-q2-results-
profit-drops-67-28-yoy-to-rs-141-55-crore-revenue-jumps-29/articleshow/95506086.cms

Pune-based automotive forging company Bharat Forge on Monday reported that its consolidated net
profit declined 67.28% to Rs 124.79 crore in the September quarter of FY23 against Rs 381.41 crore in the
same quarter of FY22.

However, its revenue from operations increased 28.95% to Rs 3,076.38 crore in Q2FY23 from 2,385.61 in
Q2FY22. Whereas, the total expenses of the company increased 39.2% to Rs 2,885.07 crore in Q2FY23
from Rs 2,072.60 crore in Q2FY22.

The EPS of the company also declined to Rs 3.13 in Q2FY23 from Rs 5.82 in Q2FY22.
The company declared an interim dividend of Rs 1.50 per equity share at the rate of 75%.

“The interim dividend shall be paid on or before Tuesday, December 13, 2022, to the equity shareholders
of the company whose names appear in the register of members of the company or the records of the
depositories as beneficial owners of the shares as on Friday, November 25, 2022, which is the record date
fixed for the purpose,” the company said in a BSE filing.

Following the earnings announcement, shares of Bharat Forge fell nearly 5% to Rs 842.90 over its previous
day’s closing price of Rs 886.70 per share.
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Date : November 15, 2022 Journalist: Shiladitya Pandit ‘

https://timesofindia.indiatimes.com/business/india-business/bharat-forge-profit-dips-14-for-q2-
fy23/articleshow/95516020.cms?from=mdr

The city-based auto-to-defence conglomerate Bharat Forge has reported that its profits for Q2 FY23
declined by around 14% over the same quarter in the previous fiscal, to around Rs 268 crores, while its
topline over the same period increased by around 16% to Rs 1863 crores.
In its standalone results, Bharat Forge also reported an increase in the cost of raw materials both annually
and sequentially, rising by 32% annually to Rs 886 crores. The company’s increase in topline was helped
by an increase in its domestic business, by around 12% on a sequential basis.

“In Q2 FY23, the Indian operations secured new business worth around Rs 850 crores across automotive
and industrial application, driven by market share gains in the passenger vehicles business and new
product introduction in the industrial space. Looking ahead into Q3 FY23, we expect stable performance
across both the domestic and export markets driven by higher end market demand as compared to Q2
FY23,” said Baba Kalyani, Bharat Forge’s chairman and managing director, in an analyst’s note.
Bharat Forge’s shares fell on Monday at the Bombay Stock Exchange, closing 3.08% lower at Rs 859.4 per
share.


https://timesofindia.indiatimes.com/business/india-business/bharat-forge-profit-dips-14-for-q2-fy23/articleshow/95516020.cms?from=mdr
https://timesofindia.indiatimes.com/business/india-business/bharat-forge-profit-dips-14-for-q2-fy23/articleshow/95516020.cms?from=mdr
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Headline : Bharat Forge shares fall 3% as second | Domain : CNBC TV18
guarter margin declines on elevated costs
Date : November 14, 2022 Journalist: Nishtha Pandey ‘

vhttps://www.cnbctv18.com/business/companies/bharat-forge-share-price-falIs-as-second-
quarter-margin-declines-on-elevated-raw-material-costs-15161051.htm

The long term debt has risen 8.5 percent to Rs 2510 crore in September 2022 as compared to Rs 2315
crore in March 2022. The overseas subsidiaries posted EBITDA loss of Rs 115.7 crore in the second quarter
for financial year 2022 and compared to an EBITDA profit of Rs 24.6 crore.

Shares of Bharat Forge Ltd fell over three percent on Monday after the Pune-based automotive forging
company's second-quarter profit missed analysts estimates as margin in the July-September quarter
contracted sharply due to elevated raw material, finance and employee costs.

The company registered a 36 percent increase in raw material costs to Rs 1,446 crore. Finance costs have
more than doubled to Rs 52.6 crore, while employee costs have increased nearly 26 percent to Rs 400.6
crore.

Bharat Forge’s consolidated net profit fell 48 percent year-on-year to Rs 141.6 crore in the quarter-ended
September. At 2:19 pm shares of Bharat Forge were at Rs 859, down by 3.12 percent from the previous
close on the BSE.

For the July-September quarter the margin stood at 24.3 percent, down 590 basis points, from the
corresponding period a year ago. The sharp fall in margin came amid a consolidated 29 percent increase
in revenue despite a 39 percent growth in expenses.

The standalone net profit fell 14 percent to Rs 268.1 crore in the quarter ended September, 2022 as
compared to Rs 311.7 crore in the quarter ended September 2021.

The long term debt has risen 8.5 percent to Rs 2,510 crore in September 2022 as compared to Rs 2315
crore in March 2022. The overseas subsidiaries posted EBITDA loss of Rs 115.7 crore in the second quarter
for financial year 2022 and compared to an EBITDA profit of Rs 24.6 crore.

"We expect stable performance across both domestic & export markets in Q3. European aluminium
operations will show gradual recovery over the next two quarters," Baba Kalyani, MD of Bharat Forge told
CNBC-TV18.
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Headline : Bharat Forge declares interim dividend | Domain : CNBC TV18
of Rs 1.50 per share

Date : November 14, 2022 Journalist: Jomy Jos Pullokaran ‘

https://www.cnbctvl8.com/market/stocks/bharat-forge-declares-interim-dividend-of-rs-
150-per-share-15162871.htm

Shares of Bharat Forge ended at Rs 852.00, down by Rs 34.70, or 3.91 percent on the BSE.

Leading defence manufacturer Bharat Forge on Monday said its board has declared an interim dividend
of Rs 1.50 per share with a face value of Rs 2 each.

The interim dividend declared will be paid on or after December 13, 2022, to the shareholders who hold
shares at the close of working hours on November 25, 2022, the company said in a regulatory filing.

“Declared an interim dividend of Rs 1.50 per equity share of the face value of Rs 2 each of the company
(at the rate of - 75%), it said.

When a firm with stakeholders earns profit, they often share this with its investors. This particular share
of earnings paid to shareholders is called a dividend.

While it’s up to the company management to decide how much payment should be paid, they are usually
paid on a monthly or quarterly basis. They can be paid in different forms based on the decision of the
management. It could be in form of cash payment or additional shares.

On some occasions, this could be in form of other means such as property, gifts, etc. The payment of the
dividend is key for individual investors as they not only provide income for the investor but also show that
the firm in which they had invested is going in a positive direction.

The company reported a 48 percent decline in its consolidated net profit to Rs 141 crore for the second
quarter that ended September 30, 2022. The company posted a net profit of Rs 270 crore in the July-
September period of last year.

Revenue from operations rose to Rs 3,076 crore in the period under review from Rs 2,386 crore in the
September quarter last year, Bharat Forge said in a regulatory filing.

“The performance of the European operations has been adversely impacted mainly by lower than
anticipated sales volumes for the aluminium forging business. The new greenfield aluminium forging
facility in North America is still in a ramp-up phase and operating at utilisation levels below EBITDA
breakeven levels,” Bharat Forge, chairman and managing director B N Kalyani stated.

The company expects this business to turn around in the second half of the fiscal, he added.

“Looking ahead into Q3 FY23, we expect stable performance across both the domestic and export markets
driven by higher-end market demand as compared to Q2 FY23. The European aluminium operations
performance will show gradual recovery over the next two quarters," Kalyani said.
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Headline : Bharat Forge Q2 Results: Profit Misses

Domain : BQ Prime
Estimates On High Costs

Date : November 14, 2022 Journalist: Vinay Khulbe ‘

https://www.bgprime.com/business/bharat-forge-q2-results-profit-misses-estimates-on-
high-costs

Bharat Forge Ltd.’s second-quarter profit missed estimates as margins contracted sharply due to elevated
raw material, finance and employee costs.

The company’s consolidated net profit fell 48% year-on-year to Rs 141.6 crore in the quarter ended
September, according to its exchange filing. That compares with the Rs 256.8-crore consensus estimate
of analysts tracked by Bloomberg.

Bharat Forge Q2 FY23 Consolidated (YoY):

Revenue rose 29% to Rs 3,076.4 crore, against a forecast of Rs 2,894.4 crore.
Ebitda down 15% at Rs 432 crore, compared with an estimate of Rs 497.9 crore.
Ebitda margin at 14% versus 21.4% last year. Analysts had projected it at 17.2%.

The sharp contraction in operating margin came amid 39% growth in total expenses, compared with a
29% increase in revenues.

The raw material costs jumped 36% to Rs 1,446 crore. Finance costs more than doubled to Rs 52.6 crore,
while employee bill rose nearly 26% to Rs 400.6 crore.

Shares of Bharat Forge were trading 3.6% lower as of 1.21 p.m., against a 0.1% fall in the benchmark Nifty
50.
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Headline : Bharat Forge Q2 Results Review - | Domain: BQPrime

Elusive Outlook For International Business: Dolat
Capital

’ Date : November 15, 2022 Journalist: -

https://www.bgprime.com/research-reports/bharat-forge-q2-results-review-elusive-
outlook-for-international-business-dolat-capital

BQ Prime’s special research section collates quality and in-depth equity and economy research reports
from across India’s top brokerages, asset managers and research agencies. These reports offer BQ Prime’s
subscribers an opportunity to expand their understanding of companies, sectors and the economy.

Bharat Forge Ltd.'s numbers were a mixed bag in Q2. Standalone margin remained stable at 24.3% (down
42 basis points QoQ) while consolidated margin slipped to 14% impacted by sharp fall in margin of
overseas business due to increase in manufacturing cost in Europe.

We expect elevated energy cost and weaker geography mix will be key constraints for margin expansion
in coming quarters.

Outlook is positive for India commercial vehicle and industrial business. However Bharat Forge's
international Industrial business (oil and gas business mining and construction) business to be muted.

Although class 8 trucks FY23 outlook is stable due to order backlog but FY24 outlook is uncertain.

This report is authored by an external party. BQ Prime does not vouch for the accuracy of its contents nor
is responsible for them in any way. The contents of this section do not constitute investment advice. For
that you must always consult an expert based on your individual needs. The views expressed in the report
are that of the author entity and do not represent the views of BQ Prime.
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Headline : Bharat Forge Q2 Review: New Business | Domain : BQ Prime
Initiatives Showing Potential, Say Analysts

Date : November 15, 2022 Journalist: Vinay Khulbe ‘

vhttps://www.bqprime.com/ business/bharat-forge-q2-review-new-business-initiatives-
showing-potential-say-analysts

Bharat Forge Ltd.'s diversification into new businesses is likely to aid growth and support margins in the
future, analysts said.

“While all its core businesses are seeing a sharp cyclical recovery, its initiatives to diversify into aluminum,
light-weighting, and EV components have started to fructify,” Motilal Oswal said in a report.

The brokerage said FY23 will be the first year to clock a contribution from the recently acquired businesses
as well as from new aluminum forging capacities in the EU and U.S.

Over the last decade, the company ventured into several non-auto businesses to de-risk its business from
the volatility in one industry.

In the last few quarters, analysts have acknowledged that these new initiatives have started paying off.

The company’s consolidated net profit fell 48% year-on-year to Rs 141.6 crore in the quarter ended
September, according to its exchange filing. That compares with the Rs 256.8-crore consensus estimate
of analysts tracked by Bloomberg.

Bharat Forge Q2 FY23 Consolidated (YoY):

Revenue rose 29% to Rs 3,076.4 crore, against a forecast of Rs 2,894.4 crore.
Ebitda fell 15% to Rs 432 crore, compared with an estimate of Rs 497.9 crore.
Ebitda margin at 14% versus 21.4% last year. Analysts had projected it at 17.2%.
Here's what brokerages said after Bharat Forge’s Q2 performance:

Morgan Stanley

Market share wins in domestic passenger vehicles and exports, along with diversification through EVs,
defense and other industrial business, are likely to aid growth and support margins.

International subsidiary turnaround will be slower than expected.

Indian PV sales in the third quarter to be lower than in the second quarter, in line with past seasonality.
Remain ‘overweight’ with a target price of Rs 1,035 per share, implying an upside of 20%.

Nomura

Expect a strong commercial vehicle growth in India, though global CV revenues may be near the peak by
FY24.

Impressive progress on new initiatives gives upside to estimates.
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Raise target enterprise value to Ebitda multiple to 16x from 14x to factor in the upside from new
businesses.

Retain ‘buy’ rating with a target price of Rs 1,021, up from Rs 864, with a potential return on investment
of nearly 19%.

Motilal Oswal

Good cyclical recovery in core businesses and ramp-up in new businesses coupled with new revenue pools
in aerospace, defense and e-mobility can lead to de-risking of the business.

Lower our consolidated earnings per share estimates for FY23 by nearly 19% to factor in consolidation of
newly acquired companies and losses in the US aluminum plant, cost inflation and one-time charge in
standalone business.

Maintain ‘buy’ rating with target price of Rs 985, a potential profit of 15%.
Axis Capital

Pick-up in capex cycle, recovery in the domestic CVs and rising presence in industrial castings pose as
growth levers for the company.

Order win in defense suggest materialization of the business is on the anvil.
Like Bharat Forge for its strong technical capabilities and ability to expand in new segments.

Reiterate ‘buy’ with a target price of Rs 1,050, implying an upside of 22%.
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Headline : Bharat Forge Standalone September | Domain : Moneycontrol
2022 Net Sales at Rs 1,863.94 crore, up 16.02% Y-

o-Y
Date : November 15, 2022 Journalist:

https://www.moneycontrol.com/news/business/earnings/bharat-forge-standalone-
september-2022-net-sales-at-rs-1863-94-crore-up-16-02-y-0-y-9522401.html

Reported Standalone quarterly numbers for Bharat Forge are:
Net Sales at Rs 1,863.94 crore in September 2022 up 16.02% from Rs. 1,606.59 crore in September 2021.

Quarterly Net Profit at Rs. 268.12 crore in September 2022 down 14% from Rs. 311.76 crore in September
2021.

EBITDA stands at Rs. 500.74 crore in September 2022 down 3.25% from Rs. 517.57 crore in September
2021.

Bharat Forge EPS has decreased to Rs. 5.76 in September 2022 from Rs. 6.70 in September 2021.

Bharat Forge shares closed at 886.95 on November 11, 2022 (NSE) and has given 34.10% returns over the
last 6 months and 14.10% over the last 12 months.
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Headline : Good show by Bharat Forge despite | Domain : Money Control
challenges, available at reasonable valuation

‘ Date : November 15, 2022 Journalist: Nitin Agrawal ‘

https://www.moneycontrol.com/news/business/moneycontrol-research/good-show-by-
bharat-forge-despite-challenges-available-at-reasonable-valuation-9525351.html

The medium to long-term demand outlook for the domestic business is promising on the back of pent-up
demand, and an increase in economic and industrial activities

PRO Only Highlights

- Quarterly performance largely backed by improved realisations

- Medium-term triggers China plus and protectionist measures for tyre industry
- Valuations not inexpensive; but improved medium-term outlook

Highlights Company posts decent set of numbers in Q2FY23, driven by higher demand Domestic business
outlook very promising Demand momentum expected to continue in export markets EV space offers
significant opportunities Reasonable valuation Bharat Forge (BFL; CMP: Rs 853; Market Cap: Rs 39,710
crore), a leading metal forging auto ancillary company, has posted a decent set of numbers for the second
quarter of FY23, despite multiple challenges. Its performance received a boost from the pick-up in
demand, driven by a rich product mix and growth.
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’ Date : November 14, 2022 Journalist: ‘

https://www.outlookindia.com/business/bharat-forge-q2-net-dips-48-at-rs-141-crore-news-
237343

Bharat Forge on Monday reported a 48 per cent decline in its consolidated net profit to Rs 141 crore for
the second quarter that ended September 30, 2022.

The company had posted a net profit of Rs 270 crore in the July-September period of last year.

Revenue from operations rose to Rs 3,076 crore in the period under review from Rs 2,386 crore in the
September quarter last year, Bharat Forge said in a regulatory filing.

“The performance of the European operations has been adversely impacted mainly by lower than
anticipated sales volumes for the aluminium forging business. The new greenfield aluminium forging
facility in North America is still in a ramp-up phase and operating at utilisation levels below EBITDA
breakeven levels,” Bharat Forge, Chairman & Managing Director B N Kalyani stated.

The company expects this business to turn around in the second half of the fiscal, he added.

“Looking ahead into Q3 FY23, we expect stable performance across both the domestic and export markets
driven by higher-end market demand as compared to Q2 FY23. The European aluminum operations
performance will show gradual recovery over the next two quarters,” Kalyani said.

The company said its board has declared an interim dividend of Rs 1.50 per share of a face value of Rs 2
each.

Shares of the company were trading 2.98 per cent down at Rs 860.30 apiece on the BSE.
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Headline : Bharat Forge bags Rs 850 crore worth | Domain : Autocar Professional
new orders during Q2FY23

Date : November 14, 2022 Journalist: Shahkar Abidi ‘

https://www.autocarpro.in/news/bharat-forge-bags-rs-850-crore-worth-new-orders-during-
q2fy23-113325

The company's net profit slipped 48 percent to Rs 141 crore during Q2FY23 on account of negative
performance of its European operations

Bharat Forge, a tier 1 supplier to automotive and other industries reported that it has secured Rs 850
crore of new businesses across automotive and industrial applications during the July to September
quarter, the company informed the investors in a regulatory filing.

B.N. Kalyani, Chairman & Managing Director stated that the new order comes on back of market share
gains in the passenger vehicle business and new product introduction in the industrial space.

Pune-based Bharat Forge claims to be the largest exporter of auto components from India and one of the
leading chassis components manufacturers in the world. It offers components spread across different
segments such as crankshaft, connecting rod, emission/after treatment, and fuel injection systems.

Meanwhile, the company reported a slide in its consolidated net profit by 48 percent to Rs 141 crore
during Q2FY23 pulled down by its European operation. The company posted a net profit of Rs 270 crore
in Q2FY22.

The operating revenue increased to Rs 3076 crore in the reviewed period from Rs 2,386 crore in the
September quarter of last year.

Reviewing the Q2 earnings, Kalyani said, "The company registered a stable performance in Q2 FY23 with
a 5.9 percent sequential growth in revenues and 10.1% sequential growth in profit after tax (PAT). During
the quarter, we recorded our highest exports revenues at Rs 1,066.4 crore," Kalyani added.

The key factor that has negatively impacted the performance of the European operations is that the
aluminum forging business has seen lower than expected sales volumes.

Kalyani, remarked that the new greenfield aluminum forging factory in North America is still in the ramp-
up phase and working at below EBIDTA break-even levels and he is confident it would turn positive in the
second half of this fiscal year.

Over the next two quarters, Kalyani forecasted that the performance of European aluminum operations
will also gradually improve.

On the way ahead, the company anticipates solid performance in both the domestic and international
markets.

Further, the company added that in the first quarter post its acquisition, JS Autocast Foundry has secured
new orders worth Rs 100 Crore, with new customer additions and high value-added product development
being some of the key highlights. The synergistic benefits will play out fully over the coming 12-18 months.
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’ Date : November 14, 2022 Journalist: - ‘

https://www.newsdrum.in/business/bharat-forge-q2-net-dips-48-pc-at-rs-141-cr

Bharat Forge on Monday reported a 48 per cent decline in its consolidated net profit to Rs 141 crore for
the second quarter that ended September 30, 2022.

The company had posted a net profit of Rs 270 crore in the July-September period of last year.

Revenue from operations rose to Rs 3,076 crore in the period under review from Rs 2,386 crore in the
September quarter last year, Bharat Forge said in a regulatory filing.

“The performance of the European operations has been adversely impacted mainly by lower than
anticipated sales volumes for the aluminium forging business. The new greenfield aluminium forging
facility in North America is still in a ramp-up phase and operating at utilisation levels below EBITDA
breakeven levels,” Bharat Forge, Chairman & Managing Director B N Kalyani stated.

The company expects this business to turn around in the second half of the fiscal, he added.

“Looking ahead into Q3 FY23, we expect stable performance across both the domestic and export markets
driven by higher-end market demand as compared to Q2 FY23. The European aluminum operations
performance will show gradual recovery over the next two quarters,” Kalyani said.

The company said its board has declared an interim dividend of Rs 1.50 per share of a face value of Rs 2
each.

Shares of the company were trading 2.98 per cent down at Rs 860.30 apiece on the BSE. PTI MSS MR MR
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’ Date : November 14, 2022 Journalist: - ‘

https://www.devdiscourse.com/article/business/2250447-bharat-forge-q2-net-dips-48-pc-at-
rs-141-cr

Bharat Forge on Monday reported a 48 per cent decline in its consolidated net profit to Rs 141 crore for
the second quarter that ended September 30, 2022.

The company had posted a net profit of Rs 270 crore in the July-September period of last year.

Revenue from operations rose to Rs 3,076 crore in the period under review from Rs 2,386 crore in the
September quarter last year, Bharat Forge said in a regulatory filing.

"The performance of the European operations has been adversely impacted mainly by lower than
anticipated sales volumes for the aluminium forging business. The new greenfield aluminium forging
facility in North America is still in a ramp-up phase and operating at utilisation levels below EBITDA
breakeven levels," Bharat Forge, Chairman & Managing Director B N Kalyani stated.

The company expects this business to turn around in the second half of the fiscal, he added.

"Looking ahead into Q3 FY23, we expect stable performance across both the domestic and export markets
driven by higher-end market demand as compared to Q2 FY23. The European aluminum operations
performance will show gradual recovery over the next two quarters," Kalyani said.

The company said its board has declared an interim dividend of Rs 1.50 per share of a face value of Rs 2
each.

Shares of the company were trading 2.98 per cent down at Rs 860.30 apiece on the BSE.
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’ Date : November 14, 2022 Journalist: - ‘

https://www.americanews.space/bharat-forge-q2-results-profit-drops-67-28-yoy-to-rs-141-
55-crore-revenue-jumps-29/

Pune-based automotive forging company Bharat Forge on Monday reported that its consolidated net
profit declined 67.28% to Rs 124.79 crore in the September quarter of FY23 against Rs 381.41 crore in the
same quarter of FY22.

However, its revenue from operations increased 28.95% to Rs 3,076.38 crore in Q2FY23 from 2,385.61 in
Q2FY22. Whereas, the total expenses of the company increased 39.2% to Rs 2,885.07 crore in Q2FY23
from Rs 2,072.60 crore in Q2FY22.

The EPS of the company also declined to Rs 3.13 in Q2FY23 from Rs 5.82 in Q2FY22.
The company declared an interim dividend of Rs 1.50 per equity share at the rate of 75%.

“The interim dividend shall be paid on or before Tuesday, December 13, 2022, to the equity shareholders
of the company whose names appear in the register of members of the company or the records of the
depositories as beneficial owners of the shares as on Friday, November 25, 2022, which is the record date
fixed for the purpose,” the company said in a BSE filing.

Following the earnings announcement, shares of Bharat Forge fell nearly 5% to Rs 842.90 over its previous
day’s closing price of Rs 886.70 per share.
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’ Date : November 14, 2022 Journalist: - ‘

https://theliveusa.com/2022/11/14/bharat-forge-q2-results-profit-drops-67-28-yoy-to-rs-
141-55-crore-revenue-jumps-29/

Pune-based automotive forging company Bharat Forge on Monday reported that its consolidated net
profit declined 67.28% to Rs 124.79 crore in the September quarter of FY23 against Rs 381.41 crore in the
same quarter of FY22.

However, its revenue from operations increased 28.95% to Rs 3,076.38 crore in Q2FY23 from 2,385.61 in
Q2FY22. Whereas, the total expenses of the company increased 39.2% to Rs 2,885.07 crore in Q2FY23
from Rs 2,072.60 crore in Q2FY22.

The EPS of the company also declined to Rs 3.13 in Q2FY23 from Rs 5.82 in Q2FY22.
The company declared an interim dividend of Rs 1.50 per equity share at the rate of 75%.

“The interim dividend shall be paid on or before Tuesday, December 13, 2022, to the equity shareholders
of the company whose names appear in the register of members of the company or the records of the
depositories as beneficial owners of the shares as on Friday, November 25, 2022, which is the record date
fixed for the purpose,” the company said in a BSE filing.

Following the earnings announcement, shares of Bharat Forge fell nearly 5% to Rs 842.90 over its previous
day’s closing price of Rs 886.70 per share.
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Headline : Q2FY23 Quarterly Result Announced for | Domain : Trendlyne
Bharat Forge Ltd.

Date : November 15, 2022 Journalist: ‘

https://trendlyne.com/posts/3839540/q2fy23-quarterly-result-announced-for-bharat-forge-
Itd

Industrial products company Bharat Forge announced Q2FY23 results:
Standalone:

Revenues at Rs 18,639 million in Q2FY23 grew by 5.9% as compared to QIFY23 on the back of a 12%
increase in domestic revenues.

EBITDA margins at 24.3% in the current quarter as against 26.1%. The decline was primarily on account of
unfavourable product mix (including the supply of Kalyani M4 vehicles to the MoD) and raw material pass
thru suppressing margins.

PBT before exchange gain/ (loss) of Rs 3,577 million in Q2FY23 as against Rs 3,532 million in QIFY23.

Management comment: "The company registered a stable performance in Q2FY23 with a 5.9% sequential
growth in revenues and 10.1% sequential growth in PAT. During the quarter, we recorded our highest
export revenues at Rs 10,664 million.

In Q2FY23, the Indian operations secured new business worth~ Rs 850 Crores across automotive &
industrial applications, driven by market share gains in the PV business and new product introduction in
the Industrial space. KSSL, the defence vertical of the company secured an export order worth US$ 155.50
million to supply the Artillery Gun system to a non-conflict zone. This contract is to be executed in 3 years

In the first quarter post-acquisition, JSA has secured new orders worth~ Rs 100 Crores, with customer
additions and high value-added product development being one of the key highlights. The synergistic
benefits and network effects will play out fully over the coming 12- 18 months.

The performance of the European operations has been adversely impacted mainly by lower-than-
anticipated sales volumes for the aluminium forging business. The new Greenfield Aluminium Forging
facility in North America is still in a ramp-up phase and operating at utilization levels below EBITDA break-
even levels. We continue to expect this business to turn around in the second half of the fiscal.

Looking ahead into Q3FY23, we expect stable performance across both the domestic and export markets
driven by higher-end market demand as compared to Q2FY23. The European Aluminum operations
performance will show gradual recovery over the next two quarters."
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Headline : Shares of Bharat Forge Ltd fell over | Domain : Dailyhunt
three percent on Monday after the Pune-based
automotive forging company's second-quarter
profit missed analysts estimates as margin in the

July-September quarter contracted sharply due to
elevated raw material, finance and employee
costs.

Date : November 15, 2022 Journalist: -
https://m.dailyhunt.in/news/india/english/cnbctv13919884940530-epaper-

dh95f1562b622c4b82a01854d059c472fd/bharat+forge+shares+fall+3+as+second+quarter+ma
rgin+declines+on+elevated+costs-newsid-n441825022

Shares of Bharat Forge Ltd fell over three percent on Monday after the Pune-based automotive forging
company's second-quarter profit missed analysts estimates as margin in the July-September quarter
contracted sharply due to elevated raw material, finance and employee costs.

The company registered a 36 percent increase in raw material costs to Rs 1,446 crore. Finance costs have
more than doubled to Rs 52.6 crore, while employee costs have increased nearly 26 percent to Rs 400.6
crore.

Bharat Forge's consolidated net profit fell 48 percent year-on-year to Rs 141.6 crore in the quarter-ended
September. At 2:19 pm shares of Bharat Forge were at Rs 859, down by 3.12 percent from the previous
close on the BSE.

For the July-September quarter the margin stood at 24.3 percent, down 590 basis points, from the
corresponding period a year ago. The sharp fall in margin came amid a consolidated 29 percent increase
in revenue despite a 39 percent growth in expenses.

The standalone net profit fell 14 percent to Rs 268.1 crore in the quarter ended September, 2022 as
compared to Rs 311.7 crore in the quarter ended September 2021.

Bharat Forge net profit rises over 7% on strong automotive exports

The long term debt has risen 8.5 percent to Rs 2,510 crore in September 2022 as compared to Rs 2315
crore in March 2022. The overseas subsidiaries posted EBITDA loss of Rs 115.7 crore in the second quarter
for financial year 2022 and compared to an EBITDA profit of Rs 24.6 crore.

"We expect stable performance across both domestic & export markets in Q3. European aluminium
operations will show gradual recovery over the next two quarters," Baba Kalyani, MD of Bharat Forge told
CNBC-TV18.
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Headline : HIRd Wisl @ fdar faurgl # | Domain : 1BC24 News
TATHT 48 Ufama RS 141 TR v
LK

Date : November 14, 2022 Journalist: -
https://www.ibc24.in/business/bharat-forge-q3-net-down-48-at-rs-141-crore-1265814.html
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Headline : Review of Bharat Forge results for the | Domain : Jobs Cheap
second quarter

‘ Date : November 15, 2022 Journalist: - ‘

https://jobscheap.com/review-of-bharat-forge-results-for-the-second-quarter-jobs-cheap/

BQ Prime’s private research division collects quality reports and in-depth stock and economics research
from all the brokerages, asset managers and research agencies in India. These reports provide BQ Prime
subscribers with an opportunity to broaden their understanding of companies, sectors and the economy.

Bharat Forge Ltd. We underperformed operating performance in Q2FY23 with Ebitda margin of 13.9%
(down 605 bps yoy/down 143 bps goq), versus our estimate of 17%.

Its consolidated revenue grew 29% YoY (up 8% QoQ) to Rs 30.8 billion, versus our estimate of Rs 28.9
billion. Its standalone revenue grew 16% YoY (up 6% QoQ) to Rs 18.6 billion.

Ebitda’s consolidated growth rates were down 10% YoY and 2% Q-0-Q to Rs 4.3 crore due to higher cost
across cost centers i.e. higher raw material prices, higher other expenses and higher staff cost.

Raw materials sales/sales were up 560 bps yoy and 50 bps goq to 44.2%.

Bharat Forge reported after-tax profit of Rs 1.45 billion while adjusted profit after tax fell 41% yoy (down
17% qoq) to Rs 1.4 billion, 40% lower than our estimate of Rs 2.4 billion.

We expect the positive momentum in auto production to continue with semiconductor shortages easing
in the coming quarters.
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Date : November 15, 2022 Journalist: - ‘

https://m.sakshi.com/telugu-news/business/bharat-forge-q2-results-profit-misses-
estimates-high-costs-1502128

s d&erre &HE0 rdSE O (DN 88 05 IB0(2022-2) BOE |BSrasosS
QHE@)sTEE HOTEeN (HE0DN0H. 77 )OTBBE |reddAES DY erd0 2B- 0D
(30°52)6S° 48 3¢50 § £30D) 55,141 L DO SO, KB E(2021-22) BT SO’ B3, 270
gD 00D, INBO e3TTPON0 S0 EF. 2,386 T QHOD &F. 3,076 FELZ JHFV0A.
E00R B 7T EOOE0 B B, 1.50 15759 )& 35058 BDTBORD (H8¢30D0H.

OPEDACN0 FOOR DRIV JEASTEN DHOBAOIBOS ARFEVONS S8 §ETTO R
DBEFO (2750 DALY 2786 O DFY0H. GBS 90O’ DT°IEN BIS & &
TN €55 )BQ SFOTEMT 2D JN LD BOAHBI0E. (DN S0 A SSTeT 25T 00E
AHIT ATV ED SDGON0E. & VT O5BATFI0S eeTsHICH0 FYoh
DETD €5)0T°0&% FEOT DENSYED E0D TEIS, D0G DS E5°563 €98 [ CHIT .
DO FDH0S’ 2GS D 2B DSV’ 4 F°50 § 30D B, 853 5 SMAVOA.



ADFACTORS PR

Knowledge-driven communications

Social Media

Date : 14 November, 2022 Link ‘

Business Standard &
@bsindia

#Q2WithBS | Bharat Forge reported a 48% decline in
its consolidated net profit to Rs 141 crore for the
second quarter that ended September 30, 2022.

#BharatForge #Netprofit #Q2Results

business-standard.com

Sharat Forge Q2 net dips 48% to Rs 141 ¢r on lower than anticipated sales
The company expects this business to turn around in the second half of the
fiscal

4:54 PM - Nov 14, 2022 - Echobox



https://twitter.com/bsindia/status/1592116219267760132

&) ADFACTORS PR

Knowledge-driven communications

Date : 14 November, 2022 Link

AR, Vit &

Samy) @livemint

v ;
& Official

Large-cap stock Bharat Forge's shareholders are in for
a treat as the company on Monday announced an
interim dividend of 75%.

-“‘_
“.»R'AT 'ORGE BHARAT FO\G[

livemint.com

This large-cap firm announces 75% interim dividend, fixes record date

The company fixed November 25 as the record date for determining eligible
sharehoiders for the dividend benefit. While it announced that the interim ...

4:20 PM - Nov 14, 2022 - Twitter Web App



https://twitter.com/livemint/status/1592107737814822912

&) ADFACTORS PR

Knowledge-driven communications

Date : 14 November, 2022 Link \

BQ Prime &
@bgprime

{&) Official

#BharatForge's Q2 revenue rose 29% to Rs 3,076.4
crore, against a forecast of Rs 2,894.4 crore.
#Q2WithBQ

bqprime.com

Bharat Forge Q2 Results: Profit Misses Estimates On High Costs

Bharat Forge's Q2 revenue rose 25% to Rs 3,076.4 crore, against a forecast of
Rs 2.894 4 crore.

3:41 PM - Nov 14, 2022 - Twitter Web App



https://twitter.com/bqprime/status/1592097996640227328

ADFACTORS PR

Knowledge-driven communications

Date : 14 November, 2022 Link \
CNBC-TVi8 Q
@CNBCTVi8News
) Official

#2QWithCNBCTV18 | #BharatForge posted mixed #Q2
numbers. Debt has risen due to the recent acquisition,
says CMD Baba Kalyani. Tells @soniashenoy
@Reematendulkar @ prashantnair & @Nigel DSouza
that H2 should be better than the first half. #forging
#automotives #enerygy

RUPEE CHECK I DOLARRUPEE 0 & A Boc

Chemical Biz EBIT At
TE09 Cr Vs 232 Cr (YY)

3:04 PM - Nov 14, 2022 - ProxyCentral CNBC-TV18



https://twitter.com/CNBCTV18News/status/1592088587511947264

! ADFACTORS PR

Knowledge-driven communications

Handle : Yatin Mota (CNBC Awaaz) Source : Twitter

Date : 14 November, 2022 Link

Yatin Mota &
@YatinMota

Bharat Forge Outlook - Source: Earnings Release

In Q2 £%23, the Indlan cperanons secured new buswess woah = Bs 850 Crores across sutonroave & (oduztdal applicacion, drbses by
MFT T S50 Gaing in the PY Biriow S5 s New Produ C0 Imred Ut in th Ivdaatna soace. KESL, o dafencn wirtica of thy comaarnry
secerid o export corder woelh LSS 155 50 ilian 1o supply Anlery Gun systém 33 3 notconfiict oo, This conteact 1s 16 S esetuted in
3 ye0rs.

I tha Dot quarier POkt ACQUABBEN, 54 iy sacCrad faar Srdery worth ™ s 200 Croess, with customr a3 nons and high wilug-added
oroduct developmen; being one of the key highights. The symmrgetic benefits and network effects wil glay out fully over the coming 12-
I8 mowehs.

The pedformance of the Lurnpean operations hve been adversedy bngacted malaly by ‘ower than anticipated ssbes varmes for the
Alumicsum forging business. The rew Gesenficid Aluminkum Forging Rz fity In Norh dmerica is 239 in 3 amp-up phese and cpérating at
il aanion lewoks bolow ESITTV Deaak ovin ovelis We LoNTinue 10 &eact this Busingss 10 tumaniund in secand ha¥ of the fscal

Logking ahesd n o G3 FY23, wi &ped! Sadie pevTorance sCross Loth tha demestic and expart manets driven By Righer end mirkst
Cemond a5 compared 1o Q2 FY23 Tha Zurooean Al avnum ope/ations peviomance wil Zrow §Ysdual ORIy Cvar The 1t Twe

Gl ”
BN Kalyan,

Chairman & Manag ng Orector

1:22 PM - Nov 14, 2022 - Twitter Web App



https://twitter.com/YatinMota/status/1592062904744173570

ADFACTORS PR

Knowledge-driven communications

Handle : Business Today Source : Twitter

Date : 14 November, 2022 Link

bt Business Today @iall
IR @B7 Bazaar

#BTBazaar | #BharatForge & Q2 Tdiol
3T 71606 W\E@IW?B(MW
HHTHT T311 BRUS § TTH 3268 DIS

#Bharatforge #Q2RESULT #stock #share
#sharemarket

Transiate Tweet

~ o

»
BHARAT FORGE

BHARAT FORGE

1:22 PM - Nov 14, 2022 - Twitter Web App



https://twitter.com/BT_Bazaar/status/1592062785999237123

/| ADFACTORS PR

Knowledge-driven communications

Date : 14 November, 2022 Link

ET Now Swadesh
e,  2ETNowSwadesh

#Q2WithSwadesh | #BharatForge & Q2 Idldl, (YoY)

3T F1606 Cr T 9@ 71864 Cr (YoY)
TATET 2311 Cr ¥ 9T 2268 Cr (YoY)

#5tocksToWaich #5tockMarkets

000 193 views

1:04 PM - Mov 14, 2022 - Twitter Web App



https://twitter.com/ETNowSwadesh/status/1592057668226936832

