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Bharat Forge at a Glance

Scaled, Truly Global Company with Capabilities Built Over Decades
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Backed by more than 50 years of
experience in manufacturing wide
range of performance, critical and
safety components

Global player in metal forging,
supplying forged and machined
powertrain and chassis components

Vertically integrated

with end-to-end capabilities from
engineering steel to finished
components and aggregates driven
by technology and engineering
across sectors

Combining
Tonnage

With

Technology

Global footprint with capacities
across 28 manufacturing locations
spread across India, France,
Germany, Sweden, and North
America

100+ global and domestic
customers and 75.56% of
consolidated revenue from
operations from geographical areas
outside India in FY24

Diversified business across
sectors, customers and processes



Diversified Product Offerings and Capabilities To Serve Customers Across Multiple
End Use Sectors

Automotive Segments Industrial Segments

* Serves major Commercial Vehicle OEM’s and Passenger Vehicle OEM’s * Serves major customers across industrial sector
¢ Includes crankshafts, connecting rods, front axles, steering knuckles, and transmission parts among * Includes mud pump and valves for oil & gas, structural engine components for aerospace, engine
others components for construction & mining
. . . - Oil and ort nghw_ay/ . . Space and | Defence and
Engine Chassis Transmission Driveline Construction/ Rail Power Marine
Gas Mining Nuclear Aerospace

Product Ranges from 0.2 KG to 30+Ton Finished Weight

Steel and Ductile Iron Casting Aluminum Casting Defence and Aerospace E-Mobility
Aluminum Forging and Machining and Machining
* Aluminum / Titanium / Steel * Ductile iron casting * HPDC® and LPDC®) * Defence — Armored « Power electronics for EV
* Foundry ¢ High Vacuum Technology vehicles, ancillary solutions, and hybrid vehicles
* Machining * Local Squeeze Technology artillery systems * End of the line testing
¢ NOX technology * Aerospace — Landing and validation
* Machining gears, engine, turbine and
gearbox

Transformed from a Single-product, Single-location Enterprise into a Diversified, Multi-product Company Serving Multiple Sectors




Compelling Market Opportunities

India Macro Tailwinds

Growth in Automotive, Castings and

Forgings

Increasing Demand for Defence Products
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v Strong consumer demand

v Rise in middle class incomes
v Higher spends on infrastructure
v Proactive government policies

v" Government’s focus on developing India as a

global manufacturing centre

Significant growth in automotive industry

Shift in global OEMs outsourcing
components from manufacturers in lower
cost countries

— India auto component sector grew by 10% in FY24

led by robust domestic sales, strong aftermarket
sales and rising exports

Industrialization and urbanization and

technological advancements
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Rising global military spendings due to

increasing geopolitical tension

Non-US NATO members spend 32% more on
defence since Russia’s 2014 invasion of Crimea

‘Make in India’ initiative to develop India as

leading global defence manufacturing hub

India defence budget of US$74.7 Bn in 2014 was 4th
largest globally



Well Positioned to Benefit from Industry Tailwinds with Transcontinental Presence
in all High Growth Markets

Fungibility of Assets Allowing Us Flexibility to Address Different Customers, Products and Sectors

12 manufacturing facilities for forging and casting capacity

. 1
Geographies and number ' Dual Shore Manufacturing Facilitated |

- . 1
of facilities for forging & Specialty Key Highlights ! by Strategic Actions Globally ! INR1 56’821 MM
castng | T Consolidated revenue from
- operations (FY24)
35.3% of
. . . Consolidated Revenue
High pressure die casting, from operations (FY24)
ductile iron casting, forging, . . 25.1% of "
India (7) machining, innovation center, Diverse portfolio of products Consolidated Revenue

and process
testing and validation, fabrication P

and assembly

from operations (FY24)

USA
India
Serves local demand here
Europe [Germany (2) and Forging, aluminum, steel and through exports from Indian
Sweden (1)] specialty machining units and 4 local manufacturing ;
. O
units

Consolidated Revenue
from operations (FY24)

Serves local demand through
exports from Indian units and 1
local manufacturing unit

Steel and
USA (2
@ aluminum forging

o Continents @ Manufacturing Facilities

Fully Automated Machining Facilities with Global Installed Forging Capacity

With 16 additional facilities located in India (14), Germany and France (1 each) for machining,
assembly and prototype




Advance Research and Engineering Capabilities with Innovation DNA

18 Research Collaborations with Globally Renowned Institutions and Organizations

Kalyani Center for Manufacturing and Innovation, Pune
(India)
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Enhance efficiency in
manufacturing to
reduced cost and
higher return on

investment
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Design,
prototyping and
testing solutions

Expertise in
transmissions,
drivelines and axles
(including electrified
powertrains)
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Decades of
experience in
metallurgy

<,

180+ engineering,
prototyping
and testing manpower
as of 30th September,
2024

70+ patents granted;
50+ patents under

application as of 30th
September, 2024




Successfully Scaling Up Verticals by Leveraging Research and Engineering

Capabilities and Inorganic Growth Opportunities

U 5P

Acquired JS
Defence E-mobility Autocast
Manufacturing products with latest Foray into EV through Further enhances presence in
technology strategic investments industrial sector

2011 p 2018 ) 2020 ) 2022 ) 2024

Aerospace Castings American Axle India
Commenced supplies of critical Set up aluminium die casting facility to Signed stock purchase agreement
components to aerospace sector address the light weighting opportunity to acquire CV components

business of AAM in India
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Diversified multi-
___________________________________ sector manufacturer
across components
and products

Component
manufacturer

v Broad-based forging
product offering across
various end use

customers

v Passenger Vehicle
segment within auto
component has significantly

scaled in the last 10 Years

v" Successfully scaling up
other verticals (defence,
aluminium, casting) by
leveraging existing

platform and capabilities

Transforming from a Pure-play Forgings Company to a Diversified Manufacturing Conglomerate with Expertise in Engineering and Metallurgy




Inorganic Growth Opportunities for Presence Across the Value chain

JS Auto Cast (Acquired in FY23)

v Established in 2006 as a supplier to automotive sector

v" Manufacturer of high-grade machined ductile iron
castings, with applications in wind energy, hydraulics, automotive

and power generation
— Fully-integrated manufacturing setup — 3 Foundries

— In-house design, melting/ molding, machining, metalizing/ painting,

testing, and packaging

Enhances Overall Capacities and Capabilities in Castings to a Broad Range of

Industrial and Automotive Applications

American Axle India (Signed Definitive Agreement in
FY24)

v" Signed agreement to acquire 100% interest in AAM India
Manufacturing Corporation Private Limited (“AAM”) on 17t October,
2024

v" Established in 2008 as a manufacturer of axles for light, medium

and heavy-duty Commercial Vehicles and passenger buses in India

v" Acquisition of the Commercial Vehicle axle manufacturing facilities of
AAM in Pune and Chennai, and an engineering and development

center located in Pune

v" The acquisition will enhance vehicle component product portfolio

of Bharat Forge

v" Acquisition remains subject to the approval of the CCl and other

customary closing conditions

Expands Presence in the Value Chain from Components to Supplier
of Aggregates and Products
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Strategic Roadmap to Drive Continued Growth

* Continue to integrate
advanced
technology in all

) ) facets of our business
* Continue to improve

our profitability and
value creation for
shareholders

* Focus on new
product
development and
portfolio expansion
including through R&D

Continue our
transformation from
pure-play forgings
business to a well-
diversified
manufacturing
conglomerate with
expertise in metallurgy
and engineering from
components to systems

* Continue to pursue
select inorganic
opportunities that
allow us to gain
customer access,
enter new segments,
and potential to cross-
sell solutions to
customers

1




Board of Directors and Key Management

Board of Directors

V-
Mr. B.N. Kalyani
Chairman & Managing Director

Mr. Amit B. Kalyani

Vice-Chairman &
Joint Managing Director

| 4

Mr. K. B. S. Anand
Independent Director

Ms. Sonia Singh
Independent Director

Management Team

<«

Mr. Neelesh Tungar Mr. Pankaj Sonalkar

CEO, Defence Business CEO, KTPL(™

|1 : Part of Board of Directors as well as the Management Team

Notes:
1. Kalyani Powertrain Limited

' 44

Mr. B. P. Kalyani
Executive Director- Global

Operations

|

S 4

Mr. Dipak B. Mane
Independent Director

7

R

Mr. S. E. Tandale

Executive Director- Global Business
Development

Mr. Anand S. Pathak
Independent Director

Mr. Ashish Bharat Ram

Non-Executive
Non- Independent Director

Mr. Sumeet Banga

President and CEO, Industrial
Business

Mr. Guru Biswal

CEO, Aerospace Business
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Vertically Integrated Footprint

H@,"o»

Process
o000 C
A

N 2o
|
Material Designs and Forging and Machining and Precision Gear Cutting Specialized
Simulations Precision Forging Machining Heat Treatment
Infrastructure
Forging & Steel Ordnance Ammunition Defence Fabrication & Assembly & Automotive Missile
Manufacturing Manufacturing Manufacturing Electronics Machining Integration & Axles Sub-system
Product
iy
Marine

Small Arms

r4

Artillery Systems

Ammunition
14

Armored Vehicles Protected Vehicles



Strategic Focus

Established Business Line

Development
of 9 Platforms

Artillery Systems

* Ordnance

* Towed gun systems

* Mounted gun systems
* Ultra-light howitzers

Core Business Line

01

Other Business

* Armoured vehicle spares
* Marine MRO
¢ Ammunition shells

* Marine under water
systems

L

Integrated Value
Product Supplier

—

Protected Vehicles

* Protected vehicles
* Drive away chassis
* Driveline business

* Combat vehicles - tracked
& wheeled armoured
platforms

Potential Business

* Vertically integrated
ammunition

* Precision ammunition
* CA4ISR systems

* Smallarms

* MRO services

In-house Technology and IP Enabling Us to Create Superior Products and Upgrades Across Multiple Platforms
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Strong Performance Across Cycles

Consolidated Revenue from Operations(! Diversified Streams of Consolidated Revenue from Operations
INR MM Across Geographies and End Segments Providing Cushion in
Downturns
By Geography (FY24) By Segment (FY24)
Defence
USA Indi 0%
21.5% 1,56,821 25% 25% %5
1,29,103 Others Europe
15% 35% Forgings

85%

Key Growth Drivers

v" Government capex and allied infrastructure development supporting commercial vehicle

76,515 77,947
business

v Trends towards premiumization and shift towards utility vehicle within the passenger vehicle
space

v" Increasing infrastructural spends and private capex driving growth in industrials segment

v" Benefitting from new products and expanded engagements with existing clients
FY23 FY24 H1FY24 H1FY25

Notes: o
1. FY22 data is not comparable since it represents data for 15 months due to the change in the financial year-end for our overseas subsidiaries, associates and joint ventures in FY22 for the preparation of our consolidated financial statements 17



Improving Profitability

Normalized EBITDA and Normalized
EBITDA Margin

INR MM | %
13.7% 16.3% 15.9% 17.8%
25,579
17,675

13,882
12,168

FY23 FY24 H1FY24 H1FY25

Adj. PBT and Adj

INR MM | %

6.8% 9.3%

14,513

8,727

. PBT Margin

8.9% 10.7%

8,365
6,802

H1FY24 H1FY25

PAT and PAT Margin

INR MM | %
3.9% 5.8% 5.6% 5.4%
9,102
5,084

4,286 4,179

FY24 H1FY24 H1FY25

"18



Value Creation for all Stakeholders

Adj. Return on Capital Employed Return on Net Worth (RONW)
(ROCE)

% %

13.7%

12.7%
9.3%

7.6%

FY23 FY24 FY23 FY24

Improving ROCE Profile with Higher Asset Utilization

Notes:
1. For Bharat Forge Limited standalone entity

Adj. Net Debt and Adj. Net Debt to

Equity Ratio
INR MM
0.7x 0.7x
47,628 48,067

FY23 FY24
AA+ (Stable) Rating by ICRA and CARE(")

- 19



Gradual Transition from Tonnage to Technology

il

v"Growth in revenue driven
by new business and

verticals

ul]u
Laf
v Improving ROCE

and margins

v"Reduction in capital
intensity as new
product driven

business ramps

'20



Deep Commitment to Sustainability

ESG Milestones

The following are the quintessential ESG milestones set forth for our business:

Attainment of carbon neutrality by 2040

Adoption of renewable energy in the operations,
targeting an impressive 80% by 2030

A substantial reduction in freshwater
consumption by 2030

Significant decrease in operational
energy intensity by 2030

Zero safety incidents

Key Performance Highlights (FY24)

1.07 L MT

Waste recovered
through recycling

1,500+

Students benefited from
Skill Development Project

1,900+

Workforce was
provided with training
on human rights

14

Energy saving projects to
reduce oil consumption

253.79 MT

Waste disposed by
incineration

0.92

Lost time injury
frequency rate
Focus on shop-floor safety

5.52L GJ

Energy consumed from
renewable sources

INR 171.08
MM

spent on various
CSR projects

200,000+

people benefited
from Village
Development Project

" 21



Glossary

CCl Competition Commission of India

EBITDA EBIDTA is calculated as Profit before tax as increased by Finance costs and Depreciation, amortization and impairment expense

Normalized EBITDA Normalized EBIDTA is calculated as EBIDTA as reduced by Other income and Share of profit/(loss) of associates and joint ventures and Exceptional items (loss)/gain
Normalized EBITDA Margin Normalized EBIDTA Margin is calculated as Normalized EBIDTA divided by consolidated revenue from operations

ESG Environmental, Social and Governance

EV Electric Vehicle

GJ Giga Joules

HPDC High Pressure Die Casting

Adj. Net Debt to equity Adj. Net Debt to equity is calculated as Net debt divided by Equity attributable to equity holders of the parent

LPDC Low Pressure Die Casting

MTPA Metric Tonne per Annum

NATO North Atlantic Treaty Organization

Adj. Net Debt Adj. Net Debt is calculated as Non-current borrowings increased by current borrowings deducted by current investments, cash and cash equivalents and other bank balances
OEM Original Equipment Manufacturer

Adj. PBT Adj. PBT is calculated as Profit before tax as increased by Exceptional items (loss)/gain

Adj. ROCE Adj. Return on Capital Employed (ROCE) is calculated as EBIT divided by Average capital employed

RONW Return on Net Worth is calculated as Profit for the year divided by Equity attributible to equity holders of the parent




Disclaimer

This document is for the personal information of the authorised recipient(s) and does not constitute an offer or solicitation of an offer to buy/sell any securities. It does not constitute any investment, legal or taxation advice or recommendation in relation to holding, purchasing or selling securities
or other financial products or instruments in any jurisdiction. This document is not for public distribution and should not be reproduced or redistributed to any other person or in any form without prior permission of Bharat Forge Limited (the “BFL” or “Company”).

This document is not directed to, or for any use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to local law, regulation or which would subject BFL to any
registration or licensing requirement within such jurisdiction. Persons in whose possession this document may come are required to inform themselves of and to observe such restrictions.

Any action taken by you on the basis of the information contained herein is your responsibility alone and BFL, its subsidiaries, joint ventures, associates and affiliates or their respective employees or directors will not be responsible or liable in any manner for the consequences of such action
taken by you. BFL or any of its subsidiaries, joint ventures or associates or their respective directors or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error or omission in the information contained in this document. The
recipients of this document should rely on their own investigations or advisors in order to make an independent determination of the suitability, merits and consequences of investments in the Company.

The information contained herein has been prepared to assist interested parties in making their own evaluation of BFL and while reasonable endeavours have been made to present reliable data so far as it relates to current and historical information does not purport to be complete or to contain
all information that the recipient may desire or that may be required in order to properly evaluate the business, prospects or value of BFL. In all cases, interested parties should conduct their own investigation and analysis of BFL and the data set forth in this document. The information and
opinions contained in this document are provided as at the date of this document, or as of and for the date/ period as may be specifically indicated therein and are subject to change without notice. We do not undertake responsibility to update any information contained herein. Past performance
is not necessarily indicative of future results, and there can be no assurance that BFL and its subsidiaries will achieve comparable results. By receiving a copy of this document, you agree to be bound by the provisions contained herein. Any industry data and statistics have been obtained or
derived from the Company and published industry sources or publicly available information.
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Disclaimer (Contd.)

This presentation and the accompanying slides contain selected information about the activities of the Company, its subsidiaries, joint ventures, associates and affiliates (together, the “Group”) as at the date of the presentation. It does not purport to present a comprehensive overview of the
Group or contain all the information necessary to evaluate an investment in the Company. This presentation should be read in conjunction with the Company’s other periodic and continuous disclosure announcements.

This presentation is for information purposes only and is not a prospectus, disclosure document or other offering document under any law, nor does it form part of any present or future invitation, recommendation or offer to purchase or sell securities of the Group in any jurisdiction. In particular,
this document and the information contained herein do not constitute or form part of any offer of securities for sale in the United States and are not for publication or distribution in the United States. No securities of the Company have been or will be registered under the U.S. Securities Act of
1933, as amended, and may not be offered or sold in the United States. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with any contract or commitment or investment decision whatsoever.

If there is any subsequent offering of any security of the Company, it will be made pursuant to separate and distinct offering documentation, and in such case the information in this presentation will be superseded in its entirety by any such offering documentation in final form. In addition, as this
presentation only contains general, summary and selected information about the Group, it may omit material information about the Group and is not a complete description of the Group’s business and the risks relating to it. Therefore, this presentation should not form the basis of any investment
decision to purchase or sell the Group’s securities. Any decision to purchase securities in the context of an offering of securities (if any) should be made solely on the basis of information contained in the offering documentation published in relation to such offering.

This presentation is being communicated to selected persons who have professional experience in matters relating to investments for information purposes only and does not constitute a recommendation regarding any securities of the Company. Other persons should not rely or act upon this
presentation or any of its contents.

The contents of this presentation are strictly confidential. This presentation is being provided solely for the information of the recipient and may not be copied, reproduced or redistributed, in whole or in part, to any other person in any manner without the Company’s written consent. The
distribution of this presentation in certain jurisdictions may be restricted by law and recipients should inform themselves about and observe any such restrictions. In particular, this presentation may not be transmitted or distributed, directly or indirectly, in the United States, Canada or Japan.

The information contained in and the statements made in this presentation should be considered in the context of the circumstances prevailing at the time. There is no obligation to update, modify or amend such information or statements or to otherwise notify any recipient if any information or
statement set forth herein, changes or subsequently becomes inaccurate or outdated. The information contained in this document is provided as at the date of this document and is subject to change without notice.

The information in this presentation does not constitute financial advice (nor investment, tax, accounting or legal advice) and does not take into account an investor’s individual investment objectives, including the merits and risks involved in an investment in the Company or its securities, or an
investor’s financial situation, tax position or particular needs. No recommendation is made as to how investors should exercise any investment decision.

Past performance information in this presentation should not be relied upon as an indication of (and is not an indicator of) future performance.

This presentation may contain “forward-looking statements”. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company's control that could cause the actual results, performance or achievements of any member of the
Group to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Similarly, statements about market and industry trends are based on interpretations of current market conditions which are also subject to change. These
statements may also assume the success of the Group’s business strategies. The success of any of these strategies is subject to uncertainties and contingencies beyond the Group’s control, and no assurance can be given that any of the strategies will be effective or that the anticipated benefits
from the strategies will be realised in the period for which the forward-looking statements may have been prepared or otherwise. Any forward-looking statement or information given is based on management’s current estimates and internal goals and is subject to change. The actual performance
can be materially different. Therefore, the accuracy or completeness of these expectations cannot be guaranteed. Attendees are cautioned not to place undue reliance on forward looking statements. No representation, warranty or assurance (express or implied) is given that the occurrence of
the events expressed or implied in any forward-looking statements in this presentation will actually occur.

Fkkkk

By attending the presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (i) you have read and agree to comply with the contents of this notice
including, without limitation, the obligation to keep this document and its contents confidential; and (ii) you will not at any time have any discussion, correspondence or contact concerning the information in this document with any of the directors or employees of the Company or its subsidiaries
nor with any of their suppliers in respect of the Company, its subsidiaries, joint ventures, or associates without the prior written consent of the Company.

24



	SEIntimationRoadShowNDR
	Project_Shakti-_Roadshow-vf_17 Nov 2024
	Company Presentation
	Presenters
	Bharat Forge�Overview
	Slide Number 4
	Diversified Product Offerings and Capabilities To Serve Customers Across Multiple End Use Sectors
	Compelling Market Opportunities
	Well Positioned to Benefit from Industry Tailwinds with Transcontinental Presence in all High Growth Markets
	Advance Research and Engineering Capabilities with Innovation DNA 
	Successfully Scaling Up Verticals by Leveraging Research and Engineering Capabilities and Inorganic Growth Opportunities 
	Inorganic Growth Opportunities for Presence Across the Value chain
	Strategic Roadmap to Drive Continued Growth
	Board of Directors and Key Management
	Defence Business
	Vertically Integrated Footprint
	Strategic Focus
	Financial Performance
	Strong Performance Across Cycles 
	Improving Profitability 
	Value Creation for all Stakeholders 
	Gradual Transition from Tonnage to Technology
	Deep Commitment to Sustainability
	Glossary
	Disclaimer
	Disclaimer (Contd.)


