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BHARTIYA INTERNATIONAL LIMITED
Registered Office: 56/7, Nallambakkam Village, (Via Vandalur), Chennai, Tamil Nadu – 600048

CIN – L74899TN1987PLC111744 Tel: +91 9551050418-21

Email: shares@bhartiya.com Website: www.bhartiya.com

NOTICE

NOTICE is hereby given that the 39th Annual General Meeting (“AGM”) of the Members of Bhartiya International Limited will 
be held on Monday, 28th September, 2026 at 11:00 A.M. (IST) through Video Conferencing (“VC”) / Other Audio Visual 
Means (“OAVM”), facility to transact the following businesses:

ORDINARY BUSINESSES:

ITEM NO. 1 ADOPTION OF FINANCIAL STATEMENTS

To receive, consider and adopt:

(a)	 the Audited Standalone Financial Statements of the Company for the Financial Year ended March 31, 2026, together with 
the Reports of the Board of Directors and the Auditors thereon; and

(b)	 the Audited Consolidated Financial Statements of the Company for the Financial Year ended March 31, 2026, together 
with the Report of the Auditors thereon.

ITEM NO. 2 APPOINTMENT OF DIRECTOR

To appoint a director in place of Mr. Snehdeep Aggarwal (DIN: 00928080), who retires by rotation and being eligible, offers 
himself for re-appointment.

SPECIAL BUSINESSES:

ITEM NO. 3 TO APPROVE THE LIMIT OF REMUNERATION PAYABLE TO RELATED PARTY’S APPOINTMENT TO 
ANY OFFICE OR PLACE OF PROFIT.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution, as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 188(1)(f) and all other applicable provisions of the Companies 
Act, 2013 read with the Rules made thereunder (including any statutory modifications(s) or re-enactment thereof, for the 
time being in force), ratification and approval of the Company be and is hereby accorded for payment of professional fees 
exceeding Rs.2,50,000/- per month with effect from 1st July, 2026 till 31st March, 2027 to Mr. Robert Burton Moore Jr., 
(DIN 08108097), Director of the Company, who has been appointed as Consultant for Sales advisory and Marketing of the 
Company’s business.

RESOLVED FURTHER THAT the consent of the members be and is hereby accorded to the Nomination and Remuneration 
Committee/Board of Directors of the Company, to finalise and decide the change in designation/revisions in the remuneration 
payable to Mr. Robert Burton Moore Jr. from time to time in accordance with the Company’s policy on performance measurement 
and such other applicable/relevant policies and to perform and execute all such acts, deeds, matters and things (including 
delegating such authority), as may be deemed necessary, proper or expedient to give effect to this resolution and for the 
matters connected herewith or incidental hereto.”

ITEM NO. 4 TO APPROVE THE LIMIT OF REMUNERATION PAYABLE TO MR. ROBERT BURTON MOORE JR. 
(DIN-08108097) OVER AND ABOVE OTHER NON-EXECUTIVE DIRECTORS.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to the provision of Regulation 17(6)(ca) and other applicable provisions of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (“SEBI LODR”) as amended, 
approval be and is hereby accorded for payment of remuneration to Mr. Robert Burton Moore Jr. (DIN 08108097), Non-
Executive Director of the Company for Financial Year 2026-27, details whereof are set out in the Statement pursuant to 
Section 102 of the Companies Act, 2013, being in excess of fifty percent of the total annual remuneration payable to all 
Non-Executive Directors.

RESOLVED FURTHER THAT the Board of Directors (which term shall, unless repugnant to the context or meaning thereof, be 
deemed to include a duly authorised ‘Committee’ thereof) and the Company Secretary, be and are hereby severally authorised 
to do and perform all such acts, deeds, matters or things as may be considered necessary, appropriate, expedient or desirable 
to give effect to above resolution.”
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ITEM NO. 5 TO APPROVE THE CONTINUATION OF DIRECTORSHIP OF MR. DEEPAK BHOJWANI 
(DIN:07351577) UPON ATTAINING THE AGE OF 75 YEARS

To consider and, if thought fit, to pass, with or without modification(s), the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 152 of the Companies Act, 2013 read with Regulation 17(1A) of SEBI (Listing 
Obligations and Disclosure Requirements), Regulations, 2015, recommendation and approval of the Nomination and 
Remuneration Committee and Board of Directors, consent of Members of the Company be and is hereby accorded, for the 
continuation of directorship of Mr. Deepak Bhojwani (DIN: 07351577) as a Non-Executive Independent Director of the 
Company on existing terms and conditions of his appointment, beyond the age of 75 years which is completing on 26th 
January, 2027. 

RESOLVED FURTHER THAT the Board of Directors (‘the Board’), which term shall be deemed to mean and include any 
Committee constituted by the Board be and is hereby authorised to take such steps as may be necessary, proper and expedient 
to give effect to this Resolution.”

ITEM NO. 6- TO APPROVE THE RE-APPOINTMENT OF MR. DEEPAK BHOJWANI (DIN:07351577) AS NON-
EXECUTIVE INDEPENDENT DIRECTOR FOR SECOND TERM. 

To consider and if thought fit, pass with or without modification(s), the following resolution as a Special Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 149 and 152 read with Schedule IV and other applicable provisions, 
if any, of the Companies Act, 2013 and Companies (Appointment and Qualification of Directors) Rules, 2014 and applicable 
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) and Articles of Association of 
the Company, and upon recommendation of the Nomination and Remuneration Committee and that of the Board, Mr. Deepak 
Bhojwani (DIN:07351577) who was appointed as an Independent Director of the Company to hold office up to 10th August, 
2027, be and is hereby re-appointed as an Independent Director of the Company, not liable to retire by rotation, to hold office 
for a second term of five (5) consecutive years, with effect from 11th August, 2027. 

RESOLVED FURTHER THAT the Board of Directors (‘the Board’), which term shall be deemed to mean and include any 
Committee constituted by the Board be and is hereby authorised to take such steps as may be necessary, proper and expedient 
to give effect to this Resolution.”

ITEM NO. 7- TO APPROVE THE RE-APPOINTMENT OF MR. NAVKIRAN SINGH GHEI (DIN: 09649188) AS 
NON-EXECUTIVE INDEPENDENT DIRECTOR FOR SECOND TERM. 

To consider and if thought fit, pass with or without modification(s), the following resolution as a Special Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 149 and 152 read with Schedule IV and other applicable 
provisions, if any, of the Companies Act, 2013 and Companies (Appointment and Qualification of Directors) Rules, 2014 
and applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) and Articles 
of Association of the Company, and upon recommendation of the Nomination and Remuneration Committee and that of the 
Board, Mr. Navkiran Singh Ghei (DIN: 09649188) who was appointed as an Independent Director of the Company to hold 
office up to 10th August, 2027, be and is hereby re-appointed as an Independent Director of the Company, not liable to retire 
by rotation, to hold office for a second term of five (5) consecutive years, with effect from 11th August, 2027. 

RESOLVED FURTHER THAT the Board of Directors (‘the Board’), which term shall be deemed to mean and include any 
Committee constituted by the Board be and is hereby authorised to take such steps as may be necessary, proper and expedient 
to give effect to this Resolution.”

ITEM NO. 8- TO APPROVE THE RE-APPOINTMENT OF MR. VIVEK KAPUR (DIN: 09678378) AS NON-
EXECUTIVE INDEPENDENT DIRECTOR FOR SECOND TERM. 

To consider and if thought fit, pass with or without modification(s), the following resolution as a Special Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 149 and 152 read with Schedule IV and other applicable provisions, 
if any, of the Companies Act, 2013 and Companies (Appointment and Qualification of Directors) Rules, 2014 and applicable 
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provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) and Articles of Association of the 
Company, recommendation of the Nomination and Remuneration Committee and that of the Board, Mr. Vivek Kapur (DIN: 
09678378) who was appointed as an Independent Director of the Company to hold office up to 10th August, 2027, be and 
is hereby re-appointed as an Independent Director of the Company, not liable to retire by rotation, to hold office for a second 
term of five (5) consecutive years, with effect from 11th August, 2027.

RESOLVED FURTHER THAT the Board of Directors (‘the Board’), which term shall be deemed to mean and include any 
Committee constituted by the Board be and is hereby authorised to take such steps as may be necessary, proper and expedient 
to give effect to this Resolution.”

ITEM NO. 9 - TO APPROVE THE BORROWING LIMITS IN TERMS OF SECTION 180(1)(C) OF THE COMPANIES 
ACT, 2013.

To consider and if thought fit, to pass, with or without modification(s), the following Resolution as a Special Resolution:- 

“RESOLVED THAT in supersession of the Special Resolution passed by the Members of the Company at the Annual General 
Meeting held on 8th September, 2014, and pursuant to the provisions of Section 180(1)(c) and all other applicable 
provisions, if any, of the Companies Act, 2013 (“the Act”) read with the Companies (Meetings of Board and its Powers) Rules, 
2014, and other applicable rules made thereunder (including any statutory modification(s), amendment(s), re-enactment(s) 
or substitution(s) thereof for the time being in force), and in accordance with the applicable provisions of the Articles of 
Association of the Company, the consent of the Members of the Company be and is hereby accorded to the Board of Directors 
of the Company (hereinafter referred to as the “Board”, which term shall be deemed to include any Committee thereof or any 
person(s) authorised by the Board) to enhance the existing borrowing limits of the Company from Rs. 700 Crores (Rupees 
Seven Hundred Crores only) to Rs. 1,200 Crores (Rupees One Thousand Two Hundred Crores only).

RESOLVED FURTHER THAT the Board be and is hereby authorised to borrow, from time to time, for and on behalf of the 
Company, any sum or sums of money, in one or more tranches, in such manner and upon such terms and conditions as it 
may deem appropriate, from banks, financial institutions, bodies corporate, government authorities, overseas lenders, foreign 
financial institutions or any other person(s), by way of loans, cash credit facilities, overdrafts, working capital facilities, term 
loans, external commercial borrowings, commercial papers, debentures, bonds or any other debt instruments or financial 
assistance, whether in Indian Rupees or in any foreign currency, notwithstanding that the monies to be borrowed together 
with the monies already borrowed by the Company (excluding temporary loans obtained from the Company’s bankers in the 
ordinary course of business) may exceed the aggregate of the paid-up share capital, free reserves and securities premium of 
the Company, provided that the total amount of such borrowings outstanding at any point of time shall not exceed Rs. 1,200 
Crores (Rupees One Thousand Two Hundred Crores only).

RESOLVED FURTHER THAT the Board be and is hereby authorised to finalise the terms and conditions of such borrowings, 
to execute and deliver all agreements, deeds, documents, writings and other instruments, and to do all such acts, deeds, 
matters and things as may be necessary, proper, desirable or expedient for the purpose of giving effect to this Resolution, 
including delegation of all or any of the powers conferred herein to any Committee of the Board or any Director(s) or Key 
Managerial Personnel or Officer(s) of the Company, as the Board may deem fit.”

ITEM NO. 10 - AUTHORIZATION TO THE BOARD OF DIRECTORS UNDER SECTION 180(1)(a) OF THE 
COMPANIES ACT, 2013

To consider and if thought fit, to pass, with or without modification(s), the following Resolution as a Special Resolution:-

“RESOLVED THAT in supersession of the Special Resolution passed by the Members of the Company at the Annual General 
Meeting held on 8th September, 2014 and pursuant to the provisions of Section 180(1)(a) and all other applicable 
provisions, if any, of the Companies Act, 2013 (“the Act”) read with the rules made thereunder (including any statutory 
modification(s), amendment(s), re-enactment(s) or substitution(s) thereof for the time being in force), the consent of the Members 
of the Company be and is hereby accorded to the Board of Directors of the Company (hereinafter referred to as the “Board”, 
which expression shall be deemed to include any Committee thereof) to create such mortgages, charges, hypothecations, 
pledges and/or other encumbrances, in addition to the existing mortgages, charges, hypothecations and encumbrances, in 
such form and manner and with such ranking and on such terms and conditions as the Board may deem fit, on all or any part 
of the movable and/or immovable properties of the Company, both present and future, and/or the whole or substantially the 
whole of the undertaking(s) of the Company, together with the power to take over the management of the business and concern 
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of the Company in certain events, in favour of banks, financial institutions, non-banking financial companies, mutual funds, 
insurance companies, trustees for debenture holders, security trustees, lenders, investors or any other person(s), for securing 
the repayment of any loan(s), borrowing(s), credit facility(ies), debentures or other financial assistance availed or to be availed 
by the Company, together with interest thereon, additional interest, liquidated damages, commitment charges, costs, charges, 
expenses and all other monies payable by the Company in respect thereof, provided that the aggregate amount of such 
borrowings secured by such mortgages, charges, hypothecations and/or other encumbrances shall not, at any time, exceed 
Rs. 1,200 Crores (Rupees One Thousand Two Hundred Crores only).

RESOLVED FURTHER THAT the Board be and is hereby authorised to finalise with the lenders the documents for creating 
the aforesaid mortgages, charges, hypothecations and/or other encumbrances and to execute all such agreements, deeds, 
writings and other instruments and to do all such acts, deeds, matters and things as may be necessary, proper or expedient 
for giving effect to this Resolution, including delegation of all or any of the powers conferred herein to any Committee of the 
Board or any Director(s) or Key Managerial Personnel or Officer(s) of the Company, as the Board may deem fit.”

By Order of the Board

For Bhartiya International Limited

Yogesh Kumar Gautam

Place: Gurugram 									        Company Secretary

Date: 13th August, 2026								         (Mem. No. A31119)

Notes:

1.	 The Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/2020 dated 8th April, 2020; 17/2020 
dated 13th April, 2020; 20/2020 dated 5th May, 2020, and the subsequent circulars issued in this regard, the latest 
being General Circular No. 03/2025 dated 22nd September, 2025 (collectively referred to as “MCA Circulars”), has 
permitted the companies to hold the AGM through Video Conferencing or through other Audio Visual Means (“VC/
OAVM”) without the physical presence of Members at a common venue. Therefore, in compliance with the applicable 
provisions of the Act and in terms of the MCA Circulars, the 39th AGM is held through VC/OAVM. The deemed venue 
of the AGM will be the Registered Office of the Company.

2.	 Statement pursuant to Section 102 (1) of the Companies Act, 2013 (the “Act”), in respect of businesses to be transacted 
at the Annual General Meeting (“AGM”), as set out under Item No(s). 3 to 10 above and the relevant details of the 
Directors as mentioned under Item No(s). 2, 3, 6, 7 and 8 above as required by Regulation 36(3) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and 
as required under Secretarial Standards – 2 on General Meetings issued by the Institute of Company Secretaries of India, 
is annexed thereto.

3.	 Pursuant to the MCA Circulars, the facility to appoint proxy to attend and cast vote for the Members is not available for 
this AGM held through VC/OAVM. Accordingly, the facility for appointment of proxies by the Members under Section 
105 of the Act will not be available. However, Body Corporates are entitled to appoint authorised representatives to 
attend the AGM through VC/OAVM and participate and vote thereat.

	 Authorized representatives of the corporate members intending to participate in the AGM pursuant to Section 113 of Act, 
are requested to send to the Company, a certified copy (in PDF/JPG format) of the relevant Board Resolution/Authority 
letter, etc. authorizing them to attend the AGM, by e-mail at shares@bhartiya.com.

4.	 Members attending the AGM through VC/OAVM shall be counted for the purpose of reckoning the quorum under 
Section 103 of the Companies Act, 2013.

5.	 Members are requested to notify immediately any change in their address, bank mandate, e-mail address, nomination, 
PAN, specimen signature, mobile number or other KYC details: 

o	 in respect of shares held in electronic form, to their respective Depository Participants; and 

o	 in respect of shares held in physical form, to the Company’s Registrar and Share Transfer Agent. 
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6.	 SEBI has mandated furnishing of PAN, KYC details, nomination and bank account details by holders of physical securities. 
Members holding shares in physical form are requested to update the same with the Registrar and Share Transfer Agent. 
As per SEBI circular dated 30/01/2026 a Special window for Physical transfer of shares has been opened. Physical 
transfer of shares shall be processed only where valid share certificate is/are available and transfer form executed on or 
before 01/04/2019 with lock-in period of one year. Shares can be lodged for transfer upto 04/02/2027.

7.	 The Notice of the AGM and the Annual Report for FY 2025-26 are being sent only through electronic mode to those 
Members whose e-mail addresses are registered with the Company/Depositories, in accordance with the applicable 
MCA and SEBI Circulars.

	 Members may note that the Notice and Annual Report 2025-26 is also available on the Company’s website at www.
bhartiya.com, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.
bseindia.com and www.nseindia.com respectively and on the website of National Securities Depository Limited (NSDL) 
at www.evoting.nsdl.com. Company’s web-link on the above will also be provided in newspaper advertisement being 
published in Mint (English edition) and Makkal Kural -Tamil (Chennai edition). Further a letter with exact path of weblink 
of annual report will be sent to those shareholders whose e-mail id not registered with RTA/Depositories.

	 Relevant documents referred to in the accompanying Notice and the Explanatory Statement shall be available electronically 
for inspection by the Members during business hours up to the date of the AGM. Members seeking inspection may send 
an e-mail to the Company at shares@bhartiya.com.

8.	 Voting through electronic means:

	 Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and 
Administration) Rules, 2014, Regulation 44 of the SEBI Listing Regulations and Secretarial Standard-2, the Company is 
providing remote e-voting facility to its Members in respect of the businesses to be transacted at the AGM. The Company 
has engaged National Securities Depository Limited (NSDL) to provide the remote e-voting facility.

9.	 Members who have cast their vote through remote e-voting may attend the AGM through VC/OAVM but shall not be 
entitled to vote again during the AGM.

10.	 Members who have not cast their votes through remote e-voting and are attending the AGM through VC/OAVM shall be 
eligible to vote during the AGM through the e-voting system provided by NSDL.

11.	 The Board of Directors has appointed Mr. Ravi Sharma, Partner, M/s. RSM & Co., Practicing Company Secretaries 
(Membership No. 4468, COP: 3666), as the Scrutinizer to scrutinize the remote e-voting process and e-voting during the 
AGM in a fair and transparent manner.

12.	 The results of voting shall be declared within the prescribed time after the conclusion of the AGM and shall be placed on 
the website of the Company, NSDL and be communicated to BSE Limited and National Stock Exchange of India Limited.

13.	 Since the AGM is being held through VC/OAVM, the route map of the venue is not annexed to this Notice.

14.	 Members are encouraged to join the Meeting through Laptops for better experience. Further Members will be required 
to allow Camera and use Internet with a good speed to avoid any disturbance during the meeting. Please note that 
Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience 
Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN 
Connection to mitigate any kind of aforesaid glitches.

15.	 Facility of joining the AGM through VC/OAVM shall open 30 minutes before the time scheduled for the AGM and will 
be available for Members on first-come first-served basis.

16.	 Members who need assistance before and during the AGM, can contact Mr. Amit Vishal, Assistant Vice President, NSDL, 
or Ms. Pallavi Mhatre, Senior Manager, NSDL, at evoting@nsdl.co.in or call on toll free nos.: (022) 4886 7000 or (022) 
2499 7000.
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Procedure to raise questions/seek clarifications with respect to Annual Report at the ensuing 39th AGM:

17.	 Members are encouraged to express their views/send their queries in advance mentioning their name, demat account 
number/folio number, email id, mobile number at shares@bhartiya.com. Questions/ queries received by the Company 
till 5.00 p.m. on Thursday, 24th September, 2026, shall only be considered and responded during the AGM.

18.	 Members who would like to express their views or ask questions during the AGM may register themselves as a speaker, 
by following the steps mentioned “Step 1: Access to NSDL e-Voting system”. After successful login, Members will be able 
to register themselves as a speaker shareholder by clicking on the link available against the EVEN (140943) of Bhartiya 
International Limited. The Company reserves the right to restrict the number of questions and number of speakers, 
depending on the availability of time for the AGM.

19.	 The Company reserves the right to restrict the number of questions and number of speakers, depending on the availability 
of time for the AGM.

20.	Procedure for remote e-Voting and e-Voting during the AGM.

a)	 All the shareholders of the Company are encouraged to attend and vote in the AGM to be held through VC/OAVM.

b)	 Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and 
Administration) Rules, 2014 and Regulation 44 of the Listing Regulations, (including any statutory modification(s) 
and/or re-enactment(s) thereof for the time being in force), the Company is providing facility of remote e-Voting to 
its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has entered into 
an agreement with NSDL for facilitating voting through electronic means, as the authorized agency. The facility of 
casting votes by a member using remote e-Voting system as well as e-Voting on the date of the AGM will be provided 
by NSDL.

c)	 The remote e-Voting period commences on Friday, 25th September, 2026 at 9:00 a.m. and will end on Sunday, 
27th September, 2026 at 5:00 p.m. During this period, Members holding shares either in physical form or in 
dematerialized form, as on Monday, 21st September, 2026 i.e. cut-off date, may cast their vote electronically. The 
e-Voting module shall be disabled by NSDL for voting thereafter. Members have the option to cast their vote on any 
of the resolutions using the remote e-Voting facility either during the period commencing 25th September, 2026 to 
27th September, 2026 or e-Voting during the AGM. Members who have voted on some of the resolutions during 
the said remote e-voting period are also eligible to vote on the remaining resolutions during the AGM.

d)	 The details of the process and manner for remote e-Voting are explained herein below:

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A)	 Login method for e-Voting and joining virtual meeting for individual shareholders holding securities 
in demat mode 

	 In terms of SEBI circular dated December 09, 2020 on e-Voting facility provided by Listed Companies, individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with the 
depositories and DPs. Members are advised to update their mobile number and e-mail ID in their demat accounts in order 
to access e-Voting facility.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders 
holding securities in demat 
mode with NSDL.

1.	 For OTP based login you can click on https://eservices.nsdl.com/ SecureWeb/evoting/
evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., 
Verification code and generate OTP. Enter the OTP received on registered email id/
mobile number and click on login. After successful authentication, you will be redirected 
to NSDL Depository site wherein you can see e-Voting page. Click on company name 
or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website of 
NSDL for casting your vote during the remote e-Voting period or joining virtual meeting 
& voting during the meeting.

2.	 Existing IDeAS user can visit thee-Services website of NSDL Viz. https://eservices.nsdl.
com either on a Personal Computer or on a mobile. On the e-Services home page click 
on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section 
, this will prompt you to enter your existing User ID and Password. After successful 
authentication, you will be able to see e-Voting services under Value added services. 
Click on “Access toe-Voting” under e-Voting services and you will be able to see e-Voting 
page. Click on company name ore-Voting service provideri.e. NSDL and you will be 
re-directed to e-Voting website of NSDL for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting.

3.	 If you are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at https://eservices.
nsdl.com/SecureWeb/ldeasDirectReg.jsp

4.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click on the icon “Login” which is available 
under ‘Shareholder/ Member’ section. A new screen will open. You will have to enter 
your User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/
OTP and a Verification Code as shown on the screen. After successful authentication, 
you will be redirected to NSDL Depository site wherein you can see e-Voting page. Click 
on company name ore-Voting service provider i.e. NSDL and you will be redirected toe-
Voting website of NSDL for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.

5.	 Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility 
by scanning the QR code mentioned below for seamless voting experience.

Individual Shareholders 
holding securities in demat 
mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can login through their existing 
user id and password. Option will be made available to reach e-Voting page without any 
further authentication. The users to login Easi/Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & New System Myeasi Tab and then user 
your existing my easi username & password.

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the e-voting is in progress as per the information provided 
by company. On clicking thee-voting option, the user will be able to see e-Voting page 
of thee-Voting service provider for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. Additionally, there is also links 
provided to access the system of all e-Voting Service Providers, so that the user can visit 
thee-Voting service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to register is available at CDSL website 
www.cdslindia.com and click on login & New System Myeasi Tab and then click on 
registration option.

4.	 Alternatively, the user can directly access e-Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page. 
The system will authenticate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After successful authentication, user will be able to see 
the e-Voting option where the e-voting is in progress and also able to directly access the 
system of all e-Voting Service Providers.

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp
https://www.evoting.nsdl.com/
http://www.cdslindia.com/
http://www.cdslindia.com/
http://www.cdslindia.com/
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Individual Shareholders 
(holding securities in demat 
mode) login through their 
depository participants

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see e-Voting feature. Click on 
company name ore-Voting service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget 
Password option available at above mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related 
to login through Depository i.e. NSDL and CDSL.

B)	 Login Method for e-Voting and joining virtual meeting for shareholders other than Individual 
sharehol	 ders holding securities in demat mode and shareholders holding securities in physical 
mode.

	 How to Log-in to NSDL e-Voting website?

1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile.

2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/ 
Member’ section.

3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown 
on the screen.

	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click one-Voting 
and you can proceed to Step 2 i.e. Cast your vote electronically.

4.	 Your User ID details are given below :

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical

Your User ID is:

a) For Members who hold shares in demat account 
with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 
12****** then your user ID is IN300***12******.

b) For Members who hold shares in demat account 
with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** 
then your user ID is 12**************

c) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with the 
Company

For example if folio number is 001*** and EVEN is 140943 
then user ID is 140943001***

5.	 Password details for shareholders other than Individual shareholders are given below:

a)	 If you are already registered fore-Voting, then you can use your existing password to login and cast your vote.

b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was 
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password.

c)	 How to retrieve your ‘initial password’?

(i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is communicated 

https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open 
the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for 
NSDL account, last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The 
.pdf file contains your ‘User ID’ and your ‘initial password’.

(ii)	 If your email ID is not registered, please follow steps mentioned below in process for those shareholders 
whose email ids are not registered.

6.	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a)	 Click on “Forgot User Details/Password?”(lf you are holding shares in your demat account with NSDL or 
CDSL) option available on www.evoting.nsdl.com.

b)	 Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.
evoting.nsdl.com.

c) 	 If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com 
mentioning your demat account number/folio number, your PAN, your name and your registered address etc.

d)	 Members can also use the OTP (One Time Password) based login for casting the votes on thee-Voting system of 
NSDL.

7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

8.	 Now, you will have to click on “Login” button.

9.	 After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join the General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Votinq system?

1.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and 
whose voting cycle and General Meeting is in active status.

2.	 Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your 
vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join 
General Meeting”.

3.	 Now you are ready fore-Voting as the Voting page opens.

4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you 
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed.

6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) 
of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) 
who are authorized to vote, to the Scrutinizer by e-mail to ravi@csrsm.com/suman@csrsm.com with a copy marked to 
evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board 
Resolution/ Power of Attorney / Authority Letter etc. by clicking on “Upload Board Resolution/ Authority Letter” displayed 
under “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. 
In such an event, you will need to go through the “ Forgot User Details/Password?” or “ Physical User Reset Password?” 
option available on www.evoting.nsdl.com to reset the password.

3.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user 
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or 
send a request to (Pallavi Mahatre) at evoting@nsdl.com.

http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:ravi@csrsm.com/suman@csrsm.com
mailto:evoting@nsdl.com
http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
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Process for those shareholders whose email ids are not registered with the depositories for procuring 
user id and password and registration of e mail ids fore-voting for the resolutions set out in this notice:

1.	 In case shares are held in physical form, please refer Note no. of the notes of the notice.

2.	 In case shares are held in demat mode, please refer to e-voting instructions.

3.	 Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for 
e-voting by providing above mentioned documents.

4.	 In terms of SEBI circular dated December 9, 2020 one-Voting facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat 
account in order to access e-Voting facility.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.	 Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting system. 
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful 
login, you can see link of “VC/OAVM link” placed under “Join General meeting” menu against company name. You are 
requested to click on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be available 
in Shareholder/ Member login where the EVEN of Company will be displayed. Please note that the members who do 
not have the User ID and Password fore-Voting or have forgotten the User ID and Password may retrieve the same by 
following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

2.	 Members are encouraged to join the Meeting through Laptops for better experience.

3.	 Further, Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during 
the meeting.

4.	 Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot 
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use 
Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5.	 Shareholders who would like to express their views/have questions may send their questions in advance mentioning their 
name, demat account number/folio number, email id, mobile number at shares@bhartiya.com. The same will be replied 
by the company suitably.

General Instructions:

i.	 A person, whose name is recorded in the register of members or in the register of beneficial owners maintained by the 
depositories as on the cut-off date only shall be entitled to avail the facility of remote e-voting as well as voting at the 
AGM.

ii.	 M/s RSM & Co, Practicing Company Secretaries, has been appointed as the Scrutinizer for providing facility to the 
members of the Company to scrutinize the voting and remote e-voting process in a fair and transparent manner.

iii.	 The Chairman shall, at the AGM, at the end of discussion on the resolutions on which voting is to be held, allow voting 
with the assistance of scrutinizer, for all those members who are present VC / OAVM at the AGM but have not cast their 
votes by availing the remote e-voting facility.

iv.	 The Scrutinizer shall after the conclusion of voting at the AGM, will first count the votes cast at the meeting and thereafter 
unblock the votes cast through remote e-voting in the presence of at least two witnesses not in the employment of the 
Company and shall make, not later than two days of the conclusion of the AGM, a consolidated scrutinizer’s report of 
the total votes cast in favour or against, if any, to the Managing Director or a person authorized by him in writing, who 
shall countersign the same and declare the result of the voting forthwith.

v.	 The Results declared along with the report of the Scrutinizer shall be placed on the website of the Company www.
bhartiya.com and on the website of NSDL immediately after the declaration of result by the Chairman or a person 
authorized by him in writing and communicated to the stock exchanges.

mailto:evoting@nsdl.com
mailto:shares@bhartiya.com
http://www.bhartiya.com
http://www.bhartiya.com
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STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 IN RESPECT OF THE SPECIAL 
BUSINESS ITEM NOS. 3 TO 10.

ITEM NOS. 3 & 4

The Company proposes to engage Mr. Robert Burton Moore Jr. (DIN: 08108097), Director, as Consultant for Sales Advisory 
and Marketing against consultancy/professional fees of up to USD 135,000 for the period from 1st July 2026 to 31st 
March 2027, representing approximately 0.095% of the Company’s annual consolidated turnover. His expertise 
and experience in the marketing and leather/apparel industry are expected to benefit the Company’s business.

Mr. Robert Burton Moore Jr. will hold office or place of profit in the Company within the meaning of Section 188 of the 
Companies Act, 2013.

As per provisions of section 188 (1)(f) read with rule 15(1)(b) of Companies (Meetings of Board and its Powers) Rules, 2014, 
approval of shareholders is required if the monthly remuneration of such person exceeds Rs. 2,50,000/-per month. Since 
the company is benefitted from the services of Mr. Moore, the Board has sanctioned his consultancy fees exceeding Rs. 
2,50,000/- per month as justified.

Copy of Appointment Letter setting out terms and conditions of his appointment is available for inspection by Members till the 
Annual General Meeting as per details mentioned in the Notes.

Further, in terms of the notified Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, consent of the Members by way of Special Resolution is required every financial year, if the 
remuneration payable to a single Non-Executive Director in that Financial Year exceeds 50% of the aggregate remuneration 
payable to all the Non-Executive Directors taken together. Your approval is therefore sought for the payment of remuneration 
upto USD 135,000 (equivalent INRs.) towards Consultancy fees for Marketing of the Company’s business, to Mr. Robert 
Burton Moore Jr. for the financial year 2026-27.

Mr. Robert Burton Moore Jr. is interested in the resolutions set out at Item Nos. 3 & 4 of the Notice. The relatives of Mr. Robert 
Burton Moore Jr. may be deemed to be interested in the resolutions set out at Item No. 3 & 4 of the Notice, to the extent of 
their shareholding interest, if any, in the Company.

None of the other Directors/KMP, except Mr. Robert Burton Moore Jr., is interested in the aforesaid resolution.

Upon recommendation of Audit Committee the Board accordingly recommends the ordinary and special resolution set forth in 
Item Nos. 3 & 4 respectively for the approval of the members.

Brief resume of Mr. Robert Burton Moore Jr., nature of his expertise in specific functional areas, name of companies in which he 
holds directorship and memberships/chairmanships of Board Committees, shareholding and relationships amongst directors 
inter-se as stipulated under Secretarial Standards and Regulation 36 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 forms part of this Notice.

ITEM NO. 5

Pursuant to Regulation 17(1A) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, no listed entity 
shall appoint or continue the directorship of a Non-Executive Director who has attained the age of seventy-five years unless a 
Special Resolution is passed by the Members.

Mr. Deepak Bhojwani (DIN: 07351577), Independent Director of the Company, will attain the age of 75 years on 26th 
January, 2027.

Mr. Bhojwani possesses rich experience in business management and corporate governance and has been providing valuable 
guidance and strategic direction to the Board. The Board believes that his continued association will be beneficial to the 
Company.

The Nomination and Remuneration Committee and the Board have evaluated his performance and recommended continuation 
of his directorship beyond the age of 75 years on the existing terms and conditions of appointment.

Except Mr. Deepak Bhojwani and his relatives, none of the Directors, Key Managerial Personnel or their relatives is concerned 
or interested, financially or otherwise, in the Resolution.

The Board recommends the Special Resolution set out at Item No. 5 for approval of the Members.
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ITEM NO. 6,7 & 8

Mr. Deepak Bhojwani (DIN: 07351577), Mr. Navkiran Singh Ghei (DIN: 09649188) and Mr. Vivek Kapur (DIN: 09678378) 
were appointed as Independent Directors of the Company pursuant to the provisions of Sections 149, 152 and other 
applicable provisions of the Companies Act, 2013 (Act) and the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (SEBI LODR). Their term of five consecutive years was commenced w.e.f. 11th 
August, 2022 and will be due to expire on 10th August, 2027. 

The Nomination and Remuneration Committee (NRC) evaluated their skills, knowledge and experience on the Board and 
found that Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek Kapur possess relevant expertise and capabilities 
required of an Independent Director. 

Based on the recommendation of NRC, the Board of Directors of the Company at its meeting held on 13th August, 2026, 
has approved the re-appointment of Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek Kapur for a second term 
of five (5) consecutive years, with effect from 11th August, 2027, not being liable to retire by rotation, as provided in the 
Resolution. 

The Company has received declarations from them confirming that they meet the criteria of independence as prescribed 
under Section 149(6) of the Act and SEBI LODR. Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek Kapur are 
not restrained from acting as a Director by virtue of any order passed by SEBI or any such authority and are not disqualified 
from being appointed as Director in terms of Section 164 of the Act. They have given their consent to act as an Independent 
Director. 

The requisite details of Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek Kapur pursuant to SEBI LODR and 
Secretarial Standard-2 are provided in Annexure to this Notice.

In the opinion of the Board, Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek Kapur are person of integrity, 
possess relevant expertise and fulfills the conditions specified in the Act, rules made thereunder and SEBI LODR and are 
independent of the management. 

The performance evaluation of Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek Kapur as Independent 
Directors, was carried out by the Board in accordance with the applicable provisions of the Companies Act, 2013 and SEBI 
LODR Regulations. The evaluation covered, inter alia, their participation, contribution, independence of judgement and overall 
effectiveness. Based on the outcome of the evaluation, the Board is of the view that their performance has been satisfactory, 
and their continued association would be beneficial to the Company.

It is proposed that Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek Kapur be and are re-appointed as an 
Independent Directors of the Company for another term of five consecutive years i.e. from 11th August, 2027, not liable to 
retire by rotation. A copy of the draft letter of re-appointment of Mr. Deepak Bhojwani, Mr. Navkiran Singh Ghei and Mr. Vivek 
Kapur setting out the terms and conditions of re-appointment is available for inspection at the Registered Office/Corporate 
Office of the Company on all working days (except Saturdays, Sundays and Public Holidays) between 11:00 a.m. to 1:00 
p.m. upto the date of AGM and will also be available for inspection during the AGM. A brief profile of Mr. Deepak Bhojwani, 
Mr. Navkiran Singh Ghei and Mr. Vivek Kapur is also available on the website of the Company i.e. www.bhartiya.com.

The Board considers their rich experience and knowledge to be of immense value to the Company and therefore recommends 
their re-appointment to the Members to be passed by way of special resolution. Except Mr. Deepak Bhojwani, Mr. Navkiran 
Singh Ghei, Mr. Vivek Kapur and their relatives, none of the Directors and Key Managerial Personnel of the Company or their 
relatives are in anyway concerned or interested, in the special resolution as set out at Item No. 6,7 & 8.

ITEM NO. 9

The Members of the Company had at the Annual General Meeting held on 8th September, 2014, approved borrowing limits 
of the Company up to ` 700 Crores pursuant to Section 180(1)(c) of the Companies Act, 2013.

Considering the Company’s existing and future business expansion plans, increased working capital requirements, capital 
expenditure, refinancing of existing borrowings and other business requirements, the Board considers it appropriate to 
enhance the borrowing limit from ` 700 Crores to ` 1,200 Crores.
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Pursuant to Section 180(1)(c) of the Companies Act, 2013, the Board of Directors requires approval of the Members by way of 
a Special Resolution where the total borrowings exceed the aggregate of the paid-up share capital, free reserves and securities 
premium of the Company.

The proposed resolution enables the Company to avail additional financial assistance from banks, financial institutions and 
other lenders as may be required from time to time.

None of the Directors, Key Managerial Personnel of the Company or their relatives is concerned or interested, financially or 
otherwise, in this Resolution.

The Board recommends the Special Resolution set out at Item No. 9 for approval of the Members.

ITEM NO. 10

To facilitate the enhanced borrowing powers proposed under Item No. 9, the Company may be required to create mortgages, 
charges, hypothecations, pledges and other encumbrances over its movable and immovable properties in favour of banks, 
financial institutions and other lenders.

Under Section 180(1)(a) of the Companies Act, 2013, the Board of Directors can create security on the whole or substantially 
the whole of the undertaking of the Company only with the approval of the Members by way of a Special Resolution.

Accordingly, approval of the Members is sought to authorize the Board to create such security interests on the Company’s 
assets for securing borrowings up to an aggregate amount of ` 1,200 Crores.

The proposed resolution is enabling in nature and does not envisage any immediate creation of security. Such security shall 
be created only as and when required in connection with the borrowings of the Company.

None of the Directors, Key Managerial Personnel of the Company or their relatives is concerned or interested, financially or 
otherwise, in the Resolution.

The Board recommends the Special Resolution set out at Item No. 10 for approval of the Members.
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ANNEXURE – A

Pursuant to Secretarial Standard and Regulation 36(3) of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, the details of the Directors seeking appointment/re-appointment/ 
fixation of remuneration/variation of the term of remuneration at the forthcoming Annual General 
Meeting:

Name of Director Mr. Robert Burton Moore Jr. Mr. Snehdeep Aggarwal

Date of Birth/Age 18/09/1950 (76 Years) 10/11/1956 (70 Years)

DIN 08108097 00928080

Nationality United States of America Indian

Qualifications BBA degree (Marketing and Accounts) 
from The University of Mississippi, 
Oxford, Mississippi, USA

M.A. Economics

Date of first appointment on 
the Board

16/04/2018 07/01/1987

Expertise/Experience in 
specific functional areas

Marketing expert studied at University 
of Mississippi; received Taylor Medal in 
1988. Was named among the 20 Most 
Powerful Tanners in World in Leather 
International

Entrepreneur with more than 35 years 
experience in manufacturing, marketing & 
export of leather garments. He is one of the 
main promoters of Bhartiya International 
Limited

Skills and capabilities 
required

a)	 Expertise in marketing and brand 
development; 

b)	 Knowledge of the leather and 
apparel industry; 

c)	 International business and market 
experience; 

d)	 Understanding of customer and 
market dynamics.

e)	 Leadership and strategic decision-making; 
entrepreneurship; 

f)	 Expertise in manufacturing, marketing and 
exports; 

g)	 Knowledge of the leather and apparel 
industry; 

h)	 Business development and corporate 
management experience.

How the proposed person 
meets the requirements

Mr. Robert Burton Moore Jr. holds a BBA 
degree in Marketing and Accounts from 
the University of Mississippi, USA. He 
has extensive experience in marketing 
and the leather industry and has been 
associated with the Company as a 
Director since 2018. His international 
business exposure and industry 
knowledge, including recognition as one 
of the 20 Most Powerful Tanners in the 
World by Leather International Magazine 
in 2012, enable him to provide valuable 
strategic, marketing and industry insights 
to the Company.

Mr. Snehdeep Aggarwal holds a Master's 
degree in Economics and has more than three 
decades of experience in manufacturing, 
marketing and exporting leather garments. 
He is one of the main promoters of Bhartiya 
International Limited and has been associated 
with the Company since 1987. His extensive 
entrepreneurial and industry experience, 
coupled with his knowledge of the Company's 
business and operations, enables him to 
provide effective leadership and strategic 
direction to the Company.

Directorships held in other 
listed/unlisted/ private 
companies

Rocky Brands Inc. (Overseas Company) 1.	 Bhartiya Global Ventures Private Limited
2.	 Itopia Management Services (India) 

Private Limited
3.	 Bhartiya Urban Private Limited

Relationship with other 
Directors, Manager and 
other KMP of the Company

NIL NIL
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Terms and conditions of 
appointment/continuation 
of Directorship

The terms and conditions and details of 
remuneration sought to be paid is given 
in the resolutions/explanatory in this 
Notice.

He is proposed to be re-appointed as Non-
Executive Chairman liable to retire by rotation

Details of last Remuneration 
drawn (F.Y. 2024-25)

Rs. 1,05,83,995 /- Rs. 9,00,000/-(honorary)

Details of proposed 
Remuneration

as per resolution Rs. 9,00,000/-(honorary)

Listed entities from which 
proposed Appointee has 
resigned as Director in past 
3 years

- -

Number of Meetings of the 
Board attended during the 
F.Y. 2025-26

Board Meetings 
Attended

No. of Board 
Meetings held

Board Meetings 
Attended

No. of Board Meetings 
held

4 4 3 4

Chairman/Member of the 
Committee of the Board of 
Directors of this Company

a)	 Management Committee – Chairman
b)	 Corporate Social Responsibility– 

Chairman

Committee Membership in 
other Companies

Name of the 
Committees

Chairman/ Member Name of the 
Company

Name of the Committees

- - - -

Shareholding in the 
Company as on  
31st March, 2026

NIL 1193362 Equity Shares

Name of Director Mr. Navkiran Singh Ghei Mr. Vivek Kapur Mr. Deepak Bhojwani

Date of Birth/Age 25/12/1956 (70 Years) 13/06/1961 (65 Years) 26/01/1952 (74 Years)

DIN 09649188 09678378 07351577

Nationality Indian Indian Indian

Qualifications Postgraduate Chartered Accountant I.F.S, LL.B., B.Com

Date of first appointment 11th August, 2022 11th August, 2022 11th August, 2022

Skills and capabilities required a)	 Leadership and strategic 
management;

b)	 Organisational and risk 
management; 

c)	 Governance and decision-
making; 

d)	 Experience in managing 
complex organisations;

e)	 International exposure and 
understanding of strategic 
and operational matters.

a)	 Financial and 
accounting expertise; 

b)	 Audit and risk 
management; 

c)	 Taxation; financial 
planning and 
budgeting; 

d)	 Corporate governance; 

e)	 Strategic financial 
decision-making.

a)	 International business and 
diplomatic experience; 

b)	 Strategic management; 
international relations; 

c)	 Government and 
regulatory matters; 

d)	 Cross-cultural 
understanding;

e)	 Leadership and 
stakeholder managment.
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Name of Director Mr. Navkiran Singh Ghei Mr. Vivek Kapur Mr. Deepak Bhojwani

How the proposed person 
meets the requirements

Mr. Navkiran Singh Ghei is a 
retired Lt. General of the Indian 
Army and a highly decorated 
officer with around four decades 
of distinguished experience in 
leadership, management and 
organisational matters. He has 
extensive experience in strategic 
decision-making, administration 
and management of complex 
organisations and has 
represented India and the 
Defence Services internationally 
on several occasions. His 
leadership experience, strategic 
perspective and organisational 
expertise enable him to provide 
valuable and independent 
guidance to the Board.

Mr. Vivek Kapur is a 
Fellow Member of the 
Institute of Chartered 
Accountants of India and 
has around 36 years of 
experience in auditing, 
accounting, taxation, 
finance, capital budgeting, 
budget forecasting and 
management consultancy. 
His extensive financial 
and accounting expertise, 
together with his experience 
in audit and financial 
management, enables 
him to provide valuable 
oversight and independent 
judgement on financial, 
audit, risk management 
and governance matters.

Mr. Deepak Bhojwani 
joined the Indian Foreign 
Service in 1978 and 
has extensive experience 
spanning Asia, Europe and 
South America, as well 
as the Ministry of External 
Affairs, Government of India. 
During his distinguished 
diplomatic career, he served 
as Ambassador to seven 
Latin American countries and 
subsequently served as Joint 
Secretary in the Government 
of India. His extensive 
international exposure, 
strategic understanding, 
leadership experience and 
expertise in managing 
diverse stakeholders enable 
him to contribute valuable 
perspectives to the Board 
on international business, 
strategic and regulatory 
matters.

Expertise/Experience in 
specific functional areas

Retired as Lt. Gen from Indian 
Army, highly decorated Army 
Officer having wide ranging 
leadership, management and 
organizational experience 
spanning 40 years of 
an extremely successful 
and distinguished career. 
Experience of working in 
a Global environment, has 
represented the country and the 
Defense Services internationally 
on several occasions.

Mr. Kapur is graduate 
in Commerce, and he 
is a fellow member of 
the Institute of Chartered 
Accountants of India 
(ICAI). He has 36 years 
of rich experience in field 
of Auditing, Accounting, 
tax management, finance, 
capital	 b u d g e t i n g , 
budget forecasting and 
management consultancy

Mr. Deepak Bhojwani 
joined the Indian Foreign 
Service (IFS) in 1978. Since 
then, he has served in three 
Continents - Asia, Europe 
and South America - as well 
as the Ministry of External 
Affairs in New Delhi. During 
his career, he was accredited 
as Ambassador in seven 
Latin American countries. He 
became a Joint Secretary in 
the Government of India in 
October, 1997.

Directorships held in other 
listed/unlisted /private 
companies

- Bhartiya International SEZ 
Limited

Magotteaux Industries Private 
Limited

Relationship with other 
Directors, Manager and 
other KMP of the Company

- - -

Terms and conditions of 
appointment/ continuation 
of Directorship

Independent Director for 
consecutive five-year term

Independent Director for 
consecutive five-year term

Independent Director for 
consecutive five-year term

Details	of last 
Remuneration drawn (F.Y. 
2024-25)

- - -
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Name of Director Mr. Navkiran Singh Ghei Mr. Vivek Kapur Mr. Deepak Bhojwani

Details	of	 proposed 
Remuneration

- - -

Listed entities from which 
proposed Appointee has 
resigned as Director in 
past 3 years

- - -

Number of Meetings of 
the Board attended during 
the F.Y. 2025-26 

Board 
Meetings 
Attended

No. of Board 
Meetings 

held

Board 
Meetings 
Attended

No. of 
Board 

Meetings 
held

Board 
Meetings 
Attended

No. of Board 
Meetings held

4 4 4 4 4 4

Chairman / Member of the 
Committee of the Board of 
Directors of this Company

I.	 Audit Committee – 
Member

II.	 Stakeholder Relationship 
Committee – Member

III.	 Nomination and 
Remuneration Committee - 
Member

I.	 Audit Committee – 
Chairman

II.	 Stakeholder 
Relationship Committee 
– Chairman

III.	 Nomination and 
Remuneration 
Committee – 
Chairman

IV.	 Corporate Social 
Responsibility 
Committee - Member

-

Committee Chairmanship/
Membership in other 
listed/unlisted/ private 
companies

Name of the 
Company

Name of the 
Committees

Name of the 
Company

Name 
of the 

Committees

Name of the 
Committees

Name of the 
Committees

- - Bhartiya 
International 

SEZ Ltd.

Audit 
Committee 
– Member

- -

Shareholding in the 
Company as on 31st 
March, 2026

- - -



~ 

~ 

0 
ANN UAL 2025-2026 

~ 

~ 

~ 



"We at Bhartiya believe 

that stakeholder value, 

profit and social impact 

should co-exist. " 
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FROM THE CHAIRMAN 

Dear Bhartiya Shareholders, 

I am incredibly proud of our results for the 2025-2026 fiscal year. This has been a 
period of significant progress for Bhartiya International, marked by substantial 
revenue and profitability growth across all segments of our business. Our 
management team delivered a high-quality performance amid a challenging tariff 
environment, driven by a focused strategy, deliberate client development, and 
operational excellence throughout our manufacturing facilities. 

We enter the 2026-2027 fiscal year with strong momentum and a resilient 
foundation, leaving me confident in the company's continued financial success 
and long-term growth. Over the past year, we strategically increased production 
capacities within our accessories group, extended our global marketing footprint 
with the opening of new London office, and recruited exceptional senior 
management talent to further fortify our leadership team. This disciplined 
approach-grounded in design-led strategies, aggressive business-building 
capabilities, a healthy client portfolio of global brands, and rigorous cost 
management-remains the definitive formula for Bhartiya lnternational's success. 

Beyond our financial performance, we remain deeply committed to the Chennai 
and Bangalore communities in which we operate. Our ongoing support for local 
schools, community infrastructure projects, and employee education programs 
exemplifies Bhartiya's enduring core value of corporate and social responsibility. 

On behalf of the entire Board of Directors and our remarkably talented colleagues, 
thank you for your continued support and confidence. Your belief in our vision and 
your ongoing commitment inspire us to reach new heights. 

Sincerely, 
Snehdeep Aggarwal 
Founder and Chairman 
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PERFORMANCE HIGHLIGHTS 
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BOARD OF DIRECTORS 

DIRECTORS&, KMP 

SNEHDEEP AGGARWAL 
Chairman 

MANOJ KHATTAR 
Whole Time Director 

NIKHIL AGGARWAL 
Director 

DEEPAK BHOJWANI 
Independent Director 

SANNOVANDA MACHAIAH SWATHI 
Independent Director 

ROBERT BURTON MOORE JR. 
Director 

NAVKIRAN SINGH GHEI 
Independent Director 

VIVEKKAPUR 
Independent Director 

RAJ KUMAR CHAWLA 
Chief Financial Officer 

YOGESH KUMAR GAUTAM 
Company Secretary 

DELHI 
BHARTIYA INTERNATIONAL LIMITED 
E-52, New Manglapuri, 
Mandi Road (Mehrauli), 
New Delhi -110 030, India 

GURUGRAM 
BHARTIYA INTERNATIONAL LIMITED 
Plot No. 38, Sector - 44, 
Gurugram - 122 003, Haryana, India 

BENGALURU 
BHARTIYA INTERNATIONAL LIMITED 
27/2, Gottigere, Bannerghatta Road, 
Bengaluru - 560 083, India 

#2nd Floor, Rajalka Park, 
Sy. No. 29/3, 32/2, Kalena Agrahara, 
Bannerghatta Road, Bengaluru, 
Bengaluru Urban, Karnataka 560 076 

CHENNAI 
BHARTIYA INTERNATIONAL LIMITED 
56/7, Nallambakkam Village, 
Via-Vandalur, 
Chennai - 600 127, India 

TADA 
BHARTIYA INTERNATIONAL LIMITED 
APIC Industrial Park, Konduru Village, 
Tada Mandal, SPSR Nellore Distt., 
Andhra Pradesh - 524 401, India 

ITALY 
ULTIMA ITALIA SRL 
Viale Luigi Majno 15, 
20122 - Milano, Italy 

SWITZERLAND 
ULTIMASA 
Rue Des Draizes 7, CH-2000, 
Neuchatel, Switzerland 

CHINA 
DESIGN INDUSTRY CHINA LIMITED 
Room 908, Tower D, 
Tiande Industrial Park, No. 1795, 
Tongwen Road, Hangzhou, China 

BANGLADESH 
BANGLADESH LIAISON OFFICE. 
House-1, Lift-8, Sector-13, Road - 13, 
Uttara, Dhaka - 1230, Bangladesh 

ANNUAL REPORT I 2025-2026 I BHARTIYA INTERNATIONAL I BOARD OF DIRECTORS 

AUDITORS 

AS Poddar & Associates 
(formerly known as 
M/s Sushi I Poddar & Co.) 

BANKERS 

Axis Bank 

Bank of Baroda 

Canara Bank 

HDFC Bank 

ICICI Bank 

IDBI Bank 

IDFC First Bank 

lnduslnd Bank 

Indian Bank 

SBM Bank 

Union Bank of India 

HONGKONG 
WORLD FASHION TRADE LIMITED 
20/F, Champion Building, 
287-291 Des Voeux Road Central, 
Sheung Wan, Hong Kong 

DESIGN INDUSTRY LIMITED 
Room 1104, Crawford House, 
70 Queen's Road Central, 
Central Hong Kong 

UNITED KINGDOM 
ULTIMA FASHIONS UK LIMITED 
12 Sadlers Lane, 
Winnersh, Wokingham 
England, RG41 5AJ, UK 

4 



MANAGEMENT DISCUSSION & ANALYSIS 

INDUSTRY UPDATE 

The global fashion and apparel industry entered FY 2025-26 with renewed resilience, demonstrating adaptability amid a 

shifting macroeconomic landscape. While growth remained measured, brands and manufacturers combining scale, agility, and 

innovation continued to gain market share. Artificial intelligence emerged as a key growth driver, transforming design, demand 

forecasting, personalisation, and product development, enabling faster execution and stronger collaboration across the value 

chain. By combining digital intelligence with design capability and manufacturing excellence, companies are well positioned to 

meet evolving customer expectations. 

Structural trends continued to favour scaled, integrated, and responsible manufacturers. The global realignment of sourcing 

under the "China Plus One" strategy accelerated, directing greater business towards trusted manufacturing hubs. Demand for 

quality, craftsmanship, and brand authenticity strengthened, while sustainability evolved into a key competitive differentiator 

through greater emphasis on traceability, responsible materials, and circularity. Manufacturers that invested early in 

responsible practices are increasingly preferred partners for global brands. 

FY 2025-26 marked a watershed year for India's textile and apparel sector. Exports reached approximately ;/'3.16 lakh crore, led 

by value-added garments and supported by shipments to more than 120 markets worldwide. India's competitiveness was 

further strengthened through key trade milestones, including the implementation of the lndia-EFTA Trade and Economic 

Partnership Agreement, ratification of the India-United Kingdom Comprehensive Economic and Trade Agreement (CETA), 

conclusion of negotiations for the India-European Union Free Trade Agreement, and the India-United States interim trade 

framework, which reduced tariffs on Indian textiles, apparel, leather, and footwear. 

Collectively, these agreements are expected to eliminate duties of up to 12% on textiles and clothing and up to 16% on leather 

and footwear across major export markets, significantly enhancing India's competitive position. The Company believes these 

developments, together with the global shift towards resilient supply chains and integrated design-to-delivery capabilities, 

create a strong multi-year growth opportunity for Bhartiya. 

ABOUT THE COMPANY 

Bhartiya International Limited ("Bhartiya" or the "Company") 
is one of India's leading design-led manufacturers and 
exporters of fashion apparel, leather garments, and 
accessories. Since its establishment in 1987, the Company 
has evolved into an integrated global fashion partner, 
offering end-to-end capabilities across design, product 
development, sourcing, manufacturing, quality assurance, 
and logistics. 

The Company operates a vertically integrated manufacturing 
network across the Bengaluru-Chennai region, supported by 
a tannery in Chennai, a facility in Tada, leather garment 
sourcing in China, and design studios in Milan, Gurugram, 
Bengaluru , and Chennai. This integrated platform enables 
efficient operations, strong quality control , and close 
alignment with global fashion trends. 

A large and diverse workforce across our global operations, 
the Company serves more than 100 leading international 
brands and retailers, including Coach, Zara, Ralph Lauren, 
Guess, AIISaints, Diesel, Timberland, and Levi's, supported 
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by long-standing customer relationships built on quality, 
reliability, and design excellence. 

During FY 2025-26, the Company delivered strong financial 
performance despite global market uncertainties. 
Standalone revenue grew by approximately 31% to ~1 .133.33 
crore, while standalone profit increased by around 59% to 
~33.71 crore, driven by higher capacity utilisation, improved 
operating leverage, and a favourable product mix. 

The Company also strengthened its long-term growth 
platform through strategic initiatives, including the 
incorporation of Ultima Fashions UK Ltd. by its overseas 
subsidiary, the appointments at senior management level, 
and the revision of its credit rating outlook to Stable, 
reflecting improved operating performance and stronger 
financial fundamentals. 

DESIGN-DRIVEN APPROACH AT 
BHARTIYA 

Design excellence remains central to Bhartiya's value 
proposition and competitive advantage. Its design studios in 
Milan, Gurugram, Bengaluru, and Chennai combine global 
fashion insights with efficient product development. While 
the Milan studio tracks international trends, material 
innovation, and consumer preferences, the Indian studios 
translate these insights into commercially viable collections 
aligned with customers' brand identities. Working closely 
with global brands, the design teams co-develop 
private-label collections through trend forecasting, material 
development, product innovation, and seasonal sampling, 
enabling faster product development, strengthening 
customer relationships, and positioning Bhartiya as a 
strategic design partner. 

The Company is also integrating digital technologies, 
including digital sampling, 3D visualisation, and data-driven 
trend analysis, to reduce development time, minimise 
material waste, and accelerate speed-to-market. By 
combining design innovation with disciplined execution, 
Bhartiya continues to deliver high-quality products while 
responding quickly to evolving fashion trends. 

KEY BUSINESS DIVISIONS 

LEATHER GARMENTS DIVISION 

The Leather Garments Division remains one of Bhartiya's 
core business and reflects the Company's long-standing 
leadership in premium leather outerwear for global markets. 
Operating in a highly fragmented industry, the Division 
differentiates itself through scale, deep vertical integration 
from tanning to finished garments, and consistent execution, 
enabling superior quality, reliable profitability, and long-term 
partnerships with leading international brands. During FY 
2025-26, the Division further improved manufacturing 
efficiency through higher capacity utilisation, process 
optimisation, workflow engineering, skill enhancement, and 
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strengthened quality systems, resulting in better productivity, 
higher first-pass yields, and shorter production lead times. 

Supported by its integrated manufacturing base across the 
Bengaluru-Chennai corridor, the Division continues to 
provide agile production, reliable delivery, and consistent 
quality while expanding customer relationships and 
diversifying its client portfolio. Sustainability remains 
integral to its strategy, with the Chennai-based tannery 
advancing the use of traceable and responsibly sourced 
leather while moving towards fully biodegradable and 
organic options, alongside improved effluent management 
and resource efficiency. With the India-EU, India-UK, and 
EFTA trade agreements expected to reduce duties on leather 
products in key export markets, the Division is well 
positioned to benefit from India's improving global 
competitiveness. 

TEXTILE OUTERWEAR DIVISION 

The Textile Outerwear Division has emerged as a key growth 
driver for the Company, supplying premium men's and 
women's outerwear to leading global brands and retailers. 
Complementing the leather business, the Division expands 
Bhartiya's integrated offering across knitted and woven 
garments, puffers, jackets, and other technical outerwear 
categories, enabling customers to consolidate sourcing with 
a trusted partner offering design expertise, faster product 
development, and sustainable manufacturing solutions. 
During the year, the Division further strengthened its 
operating platform through process optimisation, systems 
enhancement, and capacity expansion, improving 
production efficiency, delivery performance, and margins. 

The Division's cross-selling strategy continues to deepen 
relationships with existing leather customer while supporting 

new customer acquisition, reinforcing its position as a key 
growth engine. Backed by continued investment in 
manufacturing talent, product engineering, and high-value 
products, the Division is well positioned for sustainable 
growth. The implementation of India's trade agreements with 
the United Kingdom and the European Union is also 
expected to enhance its global competitiveness by reducing 
tariff disadvantages and creating additional export 
opportunities. 

FASHION ACCESSORIES DIVISION 

The Fashion Accessories Division strengthens Bhartiya's 
position in the global accessories market by manufacturing 
leather and non-leather bags, belts, wallets, and other small 
leather goods for leading international brands. With 
handbags and accessories continuing to demonstrate 
resilient consumer demand and strong pricing power, the 
Division is well positioned to benefit from India's growing 
prominence as a sourcing destination for premium leather 
goods. During the year, it further strengthened relationships 
with marquee global brands while expanding its presence 
across North America, Europe, and other strategic markets 
through continued investments in product development and 
material innovation. 

Backed by modern manufacturing facilities, lean processes, 
enhanced automation, and strong design capabilities, the 
Division continues to improve operational efficiency, 
scalability, and execution. Its focus on premium and luxury 
brands has further broadened growth opportunities, while 
the implementation of India's new trade agreements, 
particularly for leather goods, is expected to strengthen the 
Division's competitiveness and expand its share of 
customers' global sourcing requirements. 
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VIRTUAL MANUFACTURING DIVISION 

The Virtual Manufacturing Division continues to evolve as a strategically important growth platform, leveraging the Company's 
strengths in design, product development, quality assurance, and global sourcing through an asset-light business model. By 
managing production through a network of qualified partner factories across India, Bangladesh, and China, rather than owned 
manufacturing facilities, the Division enables rapid capacity expansion, entry into new product categories, competitive pricing, 
and greater supply-chain flexibility while maintaining low capital and working capital requirements. 

The Division has expanded its capabilities across multiple product categories, including knitwear and sleepwear, while 
strengthening its presence in newer international markets. Supported by continued investments in design capabilities, 
technology platforms, and vendor partnerships, it serves a broad customer base ranging from mass-market retailers to premium 
and entry-luxury brands. Its low-capital, flexible operating model complements the Company's owned manufacturing 
operations and positions it well to capitalise on emerging global sourcing opportunities. 
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OUR COMPANY 

HUMAN RESOURCE 
Our people are the cornerstone of Bhartiya's success. We are committed to attracting, developing, and retaining talent that 
reflects our core values, technical excellence, and customer-centric approach. By fostering a culture of innovation, continuous 
learning, empowerment, and accountability, we enable our employees to deliver operational excellence, drive business growth, 
and build a strong leadership pipeline equipped to meet the evolving needs of the organization. 

INTERNAL CONTROL 
The Company has established an internal control system that is commensurate with the nature, size, and complexity of its 
business operations. The internal controls are designed to safeguard the Company's assets, ensure that transactions are 
authorized, recorded, and reported accurately, and support compliance with applicable laws, regulations, and internal policies. 
The internal audit function periodically reviews the adequacy and operating effectiveness of these controls, and its observations 
are placed before the Audit Committee of the Board for review. The Audit Committee monitors the implementation of the 
recommendations, wherever considered necessary, with a view to strengthening the internal control framework. 

FINANCIAL PERFORMANCE 
On Consolidated basis, during the year under review, the Company achieved a turnover of Rs. 135802.02 Lakhs. The Net Profit 
after taxes and share of profit/(loss) of associates was reported at Rs. 1344.51 Lakhs as compared to Rs. 1562.66 Lakhs in the 
previous year. 

On Standalone basis, during the year under review, the Company achieved a turnover of Rs. 113054.23 Lakhs. The Net Profit after 
taxes was reported at Rs. 3371.20 Lakhs as compared to Rs. 2115.23 Lakhs in the previous year. 
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SIGNIFICANT CHANGES IN FINANCIAL RATIOS 

In accordance with SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2018, a Company is 
required to give details of significant changes (change of 25% or more as compared to the immediate previous financial year) in its 
financial ratios and details of any change in Return on Net Worth as compared to the immediately previous financial year. 

There is no such ratio which results in 25% or more change as compared to the immediately previous financial year. 

There is a change of 41.97% in Return on Net Worth 2025-26 (7.61%) as compared to immediate previous year i.e. 2024-25 (5.36%). 

RISK MANAGEMENT 
The Company has established a risk management framework to identify, assess, monitor, and mitigate key strategic, operational, 
financial , and compliance risks across its businesses. The Board of Directors is periodically apprised of significant risks and 
emerging opportunities that may impact the Company's operations and performance. Appropriate processes are in place to 
facilitate timely mitigation of identified risks and effective response to evolving business conditions. The Company's exposure to 
foreign exchange risk arising from its international business operations is managed through prudent treasury practices, financial 
planning, and the use of suitable hedging strategies, wherever considered appropriate. 

CAUTIONARY STATEMENT 
This Report contains certain forward-looking statements, including expectations, projections, and estimates, which are based on 
the Company's current assumptions, business outlook, and prevailing market conditions. Actual results may vary materially from 
those expressed or implied in these statements due to factors such as changes in demand and supply, fluctuations in input 
costs, regulatory developments, industrial relations, and broader economic conditions. Readers are advised not to place undue 
reliance on these forward-looking statements. The Company assumes no obligation to revise or update such statements to 
reflect subsequent events or circumstances, except as may be required under applicable law. 
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BHARTIYA URBAN, BHARTIYA CITY, BENGALURU 
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A Thoughtfully Designed City, We Call it The City of Joy! 

Spread across 150+ acres, Bhartiya City is a meticulously planned urban destination that 
brings together homes, offices, hospitality, culture, retail , and gardens into a single, cohesive 
ecosystem. It is guided by a fundamental belief: that design thinking has the power to elevate 
everyday life by making it more beautiful, intuitive, and enjoyable. 

At Bhartiya City, design is not just about aesthetics-it's about solving real , everyday challenges. 
From how you commute to how you connect with your neighbours, from the way your home 
feels to the public spaces where communities come together, every detail is thoughtfully 
considered to help people live better, more balanced lives. A life that is not just functional , but 
joyful. Not just efficient, but enriching. This is what we call The Good Life by Design. 

Bhartiya City is also emerging as one of Bengaluru's most vibrant business destinations, with 
over 4 .1 mill ion sq. ft. of premium IT office space already operational. With significant potential 
for future commercial development, the city is poised to further strengthen its position as a 
thriving business and innovation hub, bringing together leading enterprises, talent, and a 
dynamic live-work ecosystem. 

Complementing the city's urban fabric is The Leela Hotel & Convention Centre, home to one of 
Bengaluru 's largest convention venues and the preferred destination for landmark events. 
Alongside it, the exclusive Leela Residences overlook the lush Central Park, bringing together 
timeless architecture, refined living, and the legendary Leela hospitality experience. 

Retail, culture, and entertainment converge at the Bhartiya Mall of Bengaluru, one of the city's 
most vibrant lifestyle destinations. More than just a shopping mall, it has emerged as a stage 
for iconic experiences and large-scale cultural events-from the immersive Van Gogh exhibition 
and the celebrated Indian Book Festival to a sold-out performance by international comedy 
legend Russell Peters, alongside concerts by global artists such as Martin Garrix, Alan Walker, 
and Prateek Kuhad . These experiences have transformed the mall into a destination where 
retail , culture, and entertainment come together to create a truly dynamic urban experience. 

At the heart of Bhartiya Urban's residential vision is Nikoo Homes, our flagship residential 
brand and India's first branded housing concept centred around family, community, wellness, 
learning, and culture. Today, more than 6,000 families call Nikoo Homes their home across 
Bhartiya City. Following the record-breaking success of Nikoo Homes 5, one of Bengaluru's 
fastest-selling residential launches, we expanded the Nikoo philosophy beyond Bhartiya City 
with Nikoo Homes 6, our first standalone development, which is now nearly sold out. This 
momentum continued with the successful launch of Nikoo Homes 7 at Bhartiya Garden Estate 
in North Bengaluru, reaffirming the strength of the Nikoo brand and the growing demand for 
thoughtfully designed communities. Nikoo Homes 7 has seen more than 2400 Cr of business 
in just 7-8 months post launch and today we stand at almost 85% sold out in just 10 months. 
Building on this success, Nikoo Homes 8 was launched in the first quarter of FY 2026-27, 
further strengthening our presence in North Bengaluru continuing our excellence in Design 
Thinking & providing Good Life. 

Looking ahead, Bhartiya Urban has a robust residential development pipeline of over fS,000 
crore, representing a significant infusion of fresh inventory across Bengaluru. While continuing 
to maintain its leadership in North Bengaluru , the company is strategically expanding its 
footprint into South and West Bengaluru, taking the Nikoo Homes philosophy to new 
micro-markets as well. This next phase of growth reflects our commitment to creating 
thoughtfully designed communities that enrich the lives of thousands more families. 

Together, these elements create far more than a city-they create a complete ecosystem where 
every aspect of life has been thoughtfully designed, bringing to life The Good Life by Design. 
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BOARD’S REPORT
Your Directors are pleased to present the Thirty Ninth Annual Report on the business and operations of the Company together 

FINANCIAL RESULTS

follows: 

(Rs. in Lakhs)

Particulars Consolidated 
2025–26

Consolidated 
2024–25

Standalone 
2025–26

Standalone 
2024–25

Net Sales/ Income from Operations 135802.02 113054.23

Other Income 240.01 277.26

Total Income 136042.03 113331.49

12260.33 10954.72

Finance Cost 4973.56 4900.69

7286.77 6054.03

Depreciation 2680.86 1176.67

4605.91 4877.36

1557.88 1506.16

3048.03 3371.20

(1,703.52) - -

1344.51 3371.20

(19.63) (22.71)

1324.88 3348.49

1341.04 1341.04

47390.07 42975.25

10.16 25.48

10.13 25.40

- - - -

PERFORMANCE REVIEW

SHARE CAPITAL

Dates Description No. of shares/
warrants

Total value of 
shares (INR)

Share Capital at the beginning of the year

ADDITION    

Share Capital at the end of the year
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th

PROCEEDS FROM PUBLIC ISSUES, RIGHTS ISSUES, PREFERENTIAL ISSUES ETC.

S.
No.

Particulars Amount allocated 
as per Placement
Document (In INR 

Lakhs)

Amount Utilized 
as on date of this

report (In INR 
Lakhs)

Total

DIVIDEND

DETAILS AND PERFORMANCE OF SUBSIDIARY COMPANIES

Domestic Subsidiaries

Bhartiya Global Marketing Limited

J&J Leather Enterprises Limited
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Bhartiya International SEZ Limited

Bhartiya Fashion Retail Limited

Bhartiya Urban Infrastructure Limited

Overseas Subsidiaries 

Ultima S.A., Switzerland

World Fashion Trade Limited, Mauritius

Ultima Italia SRL, Italy

Design Industry Limited, Hong Kong

Design Industry China Limited, China

New Subsidiary /Associate Company Incorporated / Dissolved during the year

Ultima Fashions UK Limited

FINANCIAL STATEMENTS
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Consolidated Financial Statements

DIRECTORS

Retirement by rotation and subsequent re-appointment

Continuation of Directorship of Independent Director Beyond the Age of 75 Years

Re-appointment of Independent Directors for the Second Term

KEY MANAGERIAL PERSONNEL

The following are the Key Managerial Personnel of the Company during the year under review.

Sl. No. Name of the person Designation

Company Secretary

DIRECTORS’ RESPONSIBILITY STATEMENT
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NUMBER OF MEETINGS OF THE BOARD

NOMINATION, REMUNERATION AND BOARD DIVERSITY POLICY

BOARD EVALUATION

FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS



18

BHARTIYA INTERNATIONAL LTD.

MANAGEMENT DISCUSSION & ANALYSIS

STATUTORY AUDIT

SECRETARIAL AUDIT

COMMITTEES

Audit Committee

Nomination and Remuneration Committee

Corporate Social Responsibility Committee

CORPORATE SOCIAL RESPONSIBILITY (CSR)
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Annexure ‘B’ 

CORPORATE GOVERNANCE

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORTING (BRSR)

ANNUAL RETURN

RELATED PARTY TRANSACTIONS

details of proposed related party transactions were placed before the Audit Committee in accordance with the Industry 

is uploaded on the website of the Company and can be accessed at 

AOC-2

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS BY COMPANY

RISK MANAGEMENT

VIGIL MECHANISM/WHISTLE BLOWER POLICY
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ENVIRONMENT AND SAFETY

Number of cases pending for more than ninety days:  Nil

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

CREDIT RATING

MATERIAL CHANGES AND COMMITMENTS

SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015.
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COMPLIANCE OF SECRETARIAL STANDARDS

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

COST AUDIT AND MAINTENANCE OF COST RECORD

ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 
OUTGO.

Annexure-C

HUMAN RESOURCES

PARTICULARS OF EMPLOYEES

DEMAT SUSPENSE ACCOUNT FOR UNCLAIMED SHARES

PUBLIC DEPOSIT
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AWARDS AND ACCOLADES

GENERAL

ACKNOWLEDGEMENTS

 For and on behalf of the Board

 
 Snehdeep Aggarwal
 Chairman
 DIN: 00928080

th 
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ANNEXURE A

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2026

corporate practices by BHARTIYA INTERNATIONAL LIMITED 

made hereinafter:-

st

(Not applicable to the Company during the audit Period);

(Not 
applicable to the Company during the audit Period)

(Not applicable to the 
Company during the audit period);

Not applicable to the 
company during the audit period) and 
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Annexure-A” and form an integral part of this 

For RSM & Co.
Company Secretaries

CS RAVI SHARMA
Partner
FCS: 4468 | COP No.: 3666
UDIN: F004468H00 I 078442
Peer Review Cert. No. 7415/2025 

th
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Annexure-A to Secretarial Audit Report

For RSM & Co.
Company Secretaries

CS RAVI SHARMA
Partner
FCS: 4468 | COP No.: 3666
UDIN:_ F004468H00 I 078442
Peer Review Cert. No. 7415/2025 

th
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ANNEXURE B

ANNUAL REPORT ON CSR ACTIVITIES FOR FINANCIAL YEAR 2025-26

1. Brief outline on CSR Policy of the Company.

2. CSR Activities During the Financial Year 2025–26:

Sl.
No.

Name of Director Designation/ 
Nature of 
Directorship

Number of 
meetings of CSR 
Committee held 
during the year

Number of 
meetings of 

CSR Committee 
attended during 

the year

Chairperson

are disclosed on the website of the company at: 
pdf

Not Applicable

Sl.
No.

Financial Year Amount available for 
set-off from preceding 

Amount required to be set-

any (in Rs)

Total 143960 143960
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Rs. 28,21,25,555/-

Rs. 56,42,511/-

Rs. 1,43,960/-

Rs. 54,98,551/-

Total Amount 
Spent for the 
F i n a n c i a l 
Year (in Rs.)

Amount Unspent (in Rs.)

Total Amount transferred to Unspent 
CSR Account as per section 135(6) under Schedule VII as per second proviso 

to section 135(5)

Amount (in Rs.) Date of transfer Name of the 
Fund

Amount Date of 
transfer

- - - - -

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)

Sl.
No.

Name 
of the 
Project

Item 
from the 

list of 
activities 

in 
Schedule 
VII to the 

Act

Local 
area 
(Yes/ 
No)

Location of 
the project

Project 
duration

Amount 
allocated 
for the 
project 
(in Rs.)

Amount 
spent 
in the 

current 

Year (in 
Rs.)

Amount 
transferred 
to Unspent 

CSR 
Account 
for the 

project as 
per Section 
135(6) (in 

Rs.)

Mode of 
Implementa 
tion-Direct 
(Yes/No)

Mode of 
Implementation 

– Through 
Implementing 

Agency

State District Name CSR
Registration 

number

- - - - - - - - - - - - -

- - - - - - -

(1) (2) (3) (4) (5) (6) (7) (8)

Sl.
No.

Name of 
the Project

Item from the list of 
activities in schedule VII 

to the Act

Local 
area 
(Yes/ 
No)

Location of the 
project

Amount spent 
for the project 

(in Rs.)

Mode of 
imple- 

mentati 
on- Di- 

rect 
(Yes/ 
No)

Mode of implementation 
– Through implementing 

agency

State District Name CSR
Registration 

Number

Dispensary
Yes Tamil 

Nadu
Yes Not 

Applicable
-

Yes
Tamil Nadu

No Chaman 

School

Construction of road
Yes Tamil 

Nadu
Yes Not 

Applicable
-

4 Yes No Chaman 

School

5 Yes Delhi Delhi NO Ahinsha 

Dharmarth 
Sansthan

TOTAL Rs. 
56,54,656/-
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NIL

Not Applicable

Rs. 56,54,656/-

Rs. 1,56,105/-

Sl.
No.

Particulars Amount (in Rs.)

Sl.
No.

Preceding 
Financial 

Year

Amount 
transferred to 
Unspent CSR 

Account under 
section 135 (6) (in 

Rs.)

Amount 
spent in the 
reporting

Financial Year 
(in Rs.)

Amount transferred to any fund 

per section 135(6), if any.

Amount 
remaining to be 

spent
in succeeding 

(in Rs.)

Name of 
the Fund

Amount 
(in Rs)

Date of 
transfer

- - -

(1) (2) (3) (4) (5) (6) (7) (8) (9)

Sl.
No.

Project 
ID

Name 
of the 
Project

Financial 
Year in 

which the 
project was 
commenced

Project 
duration

Total 
amount 
allocated 
for the 

project (in 
Rs.)

Amount spent 
on the project 

in the reporting 
Financial Year 

(in Rs)

Cumulative 
amount spent 

at the end 
of reporting 

Financial Year 
(in Rs.)

Status of 
the project- 
Completed/ 

Ongoing

Not 
Applicable

 For and on behalf of the Board

 Manoj Khattar  Snehdeep Aggarwal

th
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ANNEXURE C

Information in accordance with the provisions of Section 134(3)(m) of the Companies Act, 2013 read 
with Rule 8(3) of the Companies (Accounts) Rules, 2014:

a. Conservation of Energy

b. Technology Absorption

c. 

d. Foreign Exchange Earnings and Outgo

 
 For and on behalf of the Board

 Snehdeep Aggarwal
 Chairman

th
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CORPORATE GOVERNANCE REPORT

(A) COMPANY’S PHILOSOPHY

(B) BOARD OF DIRECTORS

1. Composition of the Board, Other Directorships and Committee Memberships

st

 Details regarding the directorships held by each Director in other public companies and their memberships/chairmanships 

Name Director 

Number

Date of 
Appointment#

Category of 
Directors

Directorships 
in other 

Indian Public 
Limited 

Companies

Memberships/ 
Chairmanships of 
other Committees

List of Directorship 
held in Other 

Listed Companies 
and Category of 

DirectorshipChairperson Member

l - - - -

5 - -

Independent Director
- - - -

Independent Director
- - - -
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Name Director 

Number

Date of 
Appointment#

Category of 
Directors

Directorships 
in other 

Indian Public 
Limited 

Companies

Memberships/ 
Chairmanships of 
other Committees

List of Directorship 
held in Other 

Listed Companies 
and Category of 

DirectorshipChairperson Member

i Independent Director
4

Independent Director

Independent Director

Independent Director
- - - -

Independent Director
- - - -

Independent Director
- -

 Additional Notes on Board Composition:

com

2. Number of Board Meetings
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th

th

th

th

31st March, 2026
Annual General Meeting (AGM) 

Name of Director No. of Board Meetings 
Attended *

Attendance at Last AGM

Absent

4 Present

4 Absent

4 Absent

4 Absent

4 Absent

4 Absent

4 Present

3. Selection of Independent Directors
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4. Skills/expertise/competencies of the Board

Name of the Directors
Directors as required in the context of its business(es) and sector(s)

5. Information Supplied to the Board

6. Post Meeting Mechanism

7. Board Support

8. Shareholding of Non-Executive Directors
st

Name of the Directors No. of shares held
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9. Roles, Responsibilities and Duties of the Board

10. Independent Directors

11. Familiarization Program for Independent Directors

be accessed here: 
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(C) COMMITTEES OF THE BOARD

1. AUDIT COMMITTEE

i. Composition

 The Committee comprises the following three Directors:

ii. Meetings and Attendance during the Financial Year 2025-26

Director 07.04.2025 29.05.2025 13.08.2025 06.11.2025 11.02.2026

P P P P P

P P P P P

P P P P P
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iii. Terms of Reference
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2. NOMINATION AND REMUNERATION COMMITTEE

(i) Composition

Director 29.05.2025 13.08.2025 03.11.2025

P P P

P P P

P P P

(iii) Terms of reference

 The broad terms of reference of the Nomination and Remuneration Committee are as under:-
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implemented by the Company from time to time including:

3. STAKEHOLDERS RELATIONSHIP COMMITTEE

i. Composition

follows:
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ii. Meetings and Attendance (FY 2025–26)

Director 21.04.2025 13.08.2025 12.09.2025 30.09.2025 06.11.2025 11.02.2026

P P P P P P

P P P P P P

Swathi
P P P P P P

iii. Terms of Reference

4. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE

i. Composition

 The Committee comprises the following three Directors:

 The Committee is responsible for formulating and monitoring the implementation of the CSR Policy and recommending 
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ii. Meetings and Attendance during FY 2025–26

Director 29.05.2025 13.08.2025 11.02.2026
P P P
P P P
P P P

 Terms of reference

 The broad terms of reference of the CSR Committee are as under:-

5. MANAGEMENT COMMITTEE

i. Composition

ii. Meetings and Attendance during the Financial Year 2025–26

Meetings Directors

Mr. Snehdeep Aggarwal Mr. Manoj Khattar Mr. Vivek Kapur

P P A

A P P

P P A

P P A

P P A

P P A

P P A

P P A

P P A

P P A

P P A

P P A

P P A

P P A
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 Terms of Reference

(D) COMPLIANCE OFFICER

(E) SENIOR MANAGEMENT

 Particulars of Senior Management as on 31st March, 2026:

S. No. Name Designation Change (Appointment/ 
Resignation) during FY 2025-26

-

Company Secretary -

-

(F) REMUNERATION OF DIRECTORS

 Remuneration to Whole-Time Director (Executive Director)

Name of the Director Salary (Rs.) Stock Options Notice Period

-

 Remuneration to Non- Executive Directors
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Name of the Director Board Meeting 
Fees (Rs.) *

Committee Meeting 
Fees (Rs.) *

Total (Rs.)

- - -

- - -

- - -

-

 There were no other material pecuniary relationships or business transactions between the Company and any of the Non- 

(G) BOARD EVALUATION
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(H) MEETING OF INDEPENDENT DIRECTORS

(I) GENERAL BODY MEETINGS

Annual 
General 
Meeting 
(AGM)

Date Time of 
AGM

Location No. of 
Special 

Resolutions 
passed

 Special Resolution proposed to be passed by way of Postal Ballot

(J) CREDIT RATING

(K) MEANS OF COMMUNICATION
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1. Financial Results

2. Publication of Results

o Results are published in widely circulated newspapers:

3. Website Disclosure under Regulation 46

4. Annual Report

5. Electronic Filing with Stock Exchanges

through:

6. Investor Presentations and Updates

7. Dedicated Investor Relations Section
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(L) GENERAL SHAREHOLDER INFORMATION

AGM: Date, Time and Mode:

Financial Calendar for 2026-27

Not applicable

 Listing on Stock Exchanges & Stock Code

6. Exclusive E-mail Id For Communication of Investors’ Grievances

 

7. Registrar & Share Transfer Agent  
   

8. Share Transfer System:

9. Distribution of Shareholding as on 31st March, 2026.

No. of Shares
Shareholders Shareholding

Number % to total Number % to total

48

Total 4721 100.00 13410411 100.00
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10. Shareholding Pattern as on 31st March, 2026

Category No. of Share 
held

% of Paid-up 
Capital

Persons acting in concert

Total 13410411 100.00

12. Dematerialization of shares and liquidity share : As on st    of the Paid-up capital has been 

13. Outstanding GDRs/ADRs/Warrants or any 
convertible instruments, conversion date and 
likely impact on equity

:

nd

14. Plant Locations :

15. Address for Correspondence : Registered

(M) DISCLOSURES:

1. Compliance with Listing Regulations
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2. Related Party Transactions

3. Preparation of Financial Statements

4. Risk Management

5. Commodity Price Risks and Hedging Activities

6. Compliance with Capital Market Regulations

7. Utilization of Funds Raised through Preferential Allotment or QIP

Company had issued and allotted 12,01,000 (Twelve Lakh One Thousand)

Rs. 430/- (Rupees Four Hundred and Thirty Only) per 
Rs. 51,64,30,000/- (Rupees Fifty-One Crores Sixty-Four 

Lakhs Thirty Thousand Only).

7,75,000 (Seven Lakh Seventy-Five Thousand)

were allotted and credited to the paid-up share capital of the Company on 19th March, 2025.

4,26,000 (Four Lakh Twenty-Six Thousand)
2nd September, 2025.
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S.
No.

Particulars Amount allocated 
as per Placement
Document (In INR 

Lakhs)

Amount Utilized 
as on date of this 

report (In INR Lakhs)

For Factory Refurbishment and addition of Plant

Total 5,164.30 5,164.30

9. Non-Acceptance of Committee Recommendations

10. Fees Paid to Statutory Auditors

 

11. Vigil Mechanism / Whistle Blower Policy

12. Demat Suspense Account / Unclaimed Suspense Account

13. SUBSIDIARY COMPANY
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 The performance of subsidiary companies is regularly monitored by the Company through the following means:

14. 

(N) NON-MANDATORY REQUIREMENTS

(O) INSIDER TRADING CODE

 Code of Conduct
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(P) NSE ELECTRONIC APPLICATIONS PROCESSING SYSTEMS (NEAPS) AND BSE LISTING CENTER

(Q) SEBI COMPLAINT REDRESS SYSTEM (SCORES)

 SMART ODR PORTAL

 The ODR Portal can be accessed at: 

https://

(R) MANAGEMENT DISCUSSION AND ANALYSIS REPORT (MDA)

(S) RECONCILIATION OF SHARE CAPITAL AUDIT:

 

(T) Corporate Identity Number (CIN)

 

(U) Transfer of unclaimed / unpaid amounts / shares to the Investor Education and Protection Fund 
(IEPF):
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Particulars Amount in Dividend (In Rs.) No. of Shares

Total 90448 4702

Financial Year 
Ended

Date by which unclaimed dividend amount will be credited/transferred to the “Investor 
Education and Protection Fund”

at 

 

(V) Dematerialization of Shares – Process
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(W) Nomination Facility

 to the Registrar and 

(X) Consolidation of Folios and avoidance of Multiple Mailing

(Y) National Electronic Clearing Services (NECS) Mandate
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CODE OF CONDUCT DECLARATION

Declaration

Sd/-
Snehdeep Aggarwal

th

CEO/CFO CERTIFICATION

For and on behalf of the Board

th Sd/-
Manoj Khattar

Sd/-
Raj Kumar Chawla
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI  

(Listing Obligations and Disclosure Requirements) Regulations, 2015)

For RSM & Co. Company Secretaries

Sd/- 
CS RAVI SHARMA

Partner 
FCS: 4468 | COP No.: 3666 

UDIN: F004468G000989914
 Peer Review Cert. No 978/2020 

CERTIFICATE ON COMPLIANCE WITH THE CONDITIONS OF CORPORATE GOVERNANCE UNDER SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

For RSM & Co. Company Secretaries

Sd/- 
CS RAVI SHARMA

Partner 
FCS: 4468 | COP No.: 3666 

UDIN: F004468G000989914
 Peer Review Cert. No 978/2020 
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INDEPENDENT AUDITORS’ REPORT ON CONSOLIDATED FINANCIAL STATEMENTS

To the Members of
Bhartiya International Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of Bhartiya International Limited (‘the Holding 
Company’) and its subsidiaries (the Holding company and its subsidiaries together referred to as ‘the Group’) and its associate 
comprising the Consolidated Balance Sheet as at 31st

Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity 

subsidiaries and associates, the aforesaid Consolidated Financial Statements give the information required by the Companies 
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, 
as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the Consolidated State of Affairs of 

Basis for Opinion

responsibilities under those Standards are further described in the ‘Auditor’s Responsibility for the Audit of the Consolidated 

by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of 

have obtained and the audit evidence obtained by the other auditors in terms of their report referred to in the other matters 

Key Audit Matters

Key Audit Matters Auditor’s Response
Revenue Recognition:
Revenue from the sale of goods (hereinafter referred to 
as ‘’Revenue’’ is recognized when Company performs 
its obligation to its customers and the amount of 
revenue can be measured reliably and recovery of the 

recognition in case of sale of goods is when the control 

considers revenue as a key measure for evaluation of 

Principal audit procedures performed:
Assessed the Company’s revenue recognition accounting 
policies in line with the Ind AS 115 (‘’Revenue from Contracts 

Evaluated the integrity of the general information and technology 
control environment and testing the operating effectiveness of 

Evaluated the design, implementation and operating 
effectiveness of Company’s control in respect of revenue 

the year-end
On a sample basis, tested supporting documentation for sales 
transactions recorded during the year which included sales 

Performed an increased level of substantive testing in respect of 
sales transactions recorded during the period closer to the year 
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Information Other than the Financial Statement and Auditor’s Report Thereon

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial 
Statements

statements in terms of the requirements of the Act that give a true and fair view of the Consolidated Financial Position, 
Consolidated Financial Performance (including other comprehensive income), Consolidated Statement of Changes in Equity 
and Consolidated Cash Flows of the Group including its associates in accordance with the accounting principles generally 

of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments 

controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the Consolidated Financial Statements that give a true and fair view and are free from 

 Board of 
and of its associates are responsible for assessing the ability of the group and its associates to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 

higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 

controls



57

BHARTIYA INTERNATIONAL LTD.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 

 
been audited by other auditors, such other auditors remain responsible for the direction, supervision and performance of 

We communicate with those charged with governance of the Holding Company and such other entities included in the 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought 

rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences 

Other Matters

lacs as at 31st March, 2026 total revenues of Rs

prepared in accordance with accounting principles generally accepted in their countries and which have been audited by other 

opinion in so far as it related to the balances and affairs of such subsidiaries located outside India is based on the report of 

 
31st

amounts and disclosures included in respect of these subsidiaries and associates, and our report in terms of sub-section (3) of 
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Report on other legal and regulatory requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India 

(a) 

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated 

(c) 

(d) 

(e) On the basis of the written representations received from the directors of the Holding Company as on 31st March, 

st

(f) 

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 

given to us, the remuneration paid/ provided by the Holding Company and its Indian Subsidiaries to its directors 

(h) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 of the Companies 

 

and the other auditors of such subsidiaries and associates respectively that, to the best of their knowledge 
and belief, no funds (which are material either individually or in the aggregate) have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) 
by the Company or any of such subsidiaries and associates to or in any other person or entity, including 
foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that 
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and the other auditors of such subsidiaries and associates respectively that, to the best of their knowledge 
and belief, no funds (which are material either individually or in the aggregate) have been received by 
the Company or any of such subsidiaries and associates from any person or entity, including foreign entity 
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company or 
any of such subsidiaries and associates shall, directly or indirectly, lend or invest in other persons or entities 

c)  Based on the audit procedures performed by us and that performed by the auditors of the subsidiaries and 

come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) of Rule 

v)  No dividend has been declared or paid during the year by the holding Company or its subsidiaries and 

respective auditors of the subsidiaries and associates of the Holding Company which are companies incorporated 

year commencing on 1st April, 2023, have used accounting software for maintaining their books of account 
which has a feature of recording audit trail (edit log) facility and the same have been operated throughout 

respective auditors of the above referred subsidiaries and associates did not come across any instance of audit 

for A S Poddar & Associates
Chartered Accountants

Ambrish Rastogi
Partner

Gurugram, 
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Annexure A 

ended 31st

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

Sr. No.  Name of the entities CIN Holding Company/ 
Subsidiary

Clause number of 
the CARO report

1 Bhartiya International Ltd Holding Company Clause (i)(c)

for A S Poddar & Associates
Chartered Accountants

Ambrish Rastogi
Partner

Gurugram, 
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ANNEXURE B TO THE AUDITORS’ REPORT

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143 of the Companies 
Act, 2013(‘the Act’)

st March, 

Management’s Responsibility for Internal Financial Controls

reporting criteria established by the Holding Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 

to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 

Auditors’ Responsibility

Reporting (the ‘Guidance Note’) issued by ICAI and the Standards on Auditing, issued by ICAI and deemed to be prescribed 

with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal 

procedures selected depend on the auditors’ judgment, including the assessment of the risks of material misstatement of the 

We believe that the audit evidence we have obtained, and the audit evidence obtained by the other auditors in terms of their 

Meaning of Internal Financial Controls over Financial Reporting

policies and procedures that 

of the assets of the Company; 

made only in accordance with authorizations of management and directors of the Company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of 
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Opinion

In our opinion, the Holding Company and its subsidiary companies, which are companies incorporated in India, have, in all 

statements were operating effectively as at 31st

established by the Holding Company considering the essential components of internal control stated in the Guidance Note on 

Other Matters

 
31st March, 2026, in respect of two associate companies, which are companies covered under the Act, whose internal 

audited by other auditors whose reports have been furnished to us by the management and our report on the adequacy and 

for A S Poddar & Associates
Chartered Accountants

Ambrish Rastogi
Partner

Gurugram, 
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BHARTIYA INTERNATIONAL LTD.

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2026
Rs. in Lakhs

Particulars Note 
No.

 As at  
31st March 2026 

 As at  
31st March 2025 

I Assets     
 1 Non - Current Assets    
 (a) Property, Plant and Equipment 5  12,978.30 
 (b) Capital Work-in-Progress  1,161.71 
 (c)  1,409.83 
 (d) Investment in Property 6  485.77 
 (e) Goodwill   25.25 
 (f) Intangible Assets  65.67 
 (g) Investments Accounted for using Equity Method  2,669.83 
 (h) Financial Assets    
 (i) Investments  35.00 
 (ii) 10  734.75 
 (i)   36.46 
 (j) Other Non-Current Assets 11  52.34 
 2 Current Assets    
 (a) Inventories 12  68,837.04 
 (b) Financial Assets    
 (i) Investments 13  -  - 
 (ii)  27,287.56 
 (iii) Cash and Cash Equivalents 15  3,198.55 
 (iv) 16  7,074.07 
 (v) Loans  118.91 
 (vi) Others Financial Assets  4,528.31 
 (c)   171.53 
 (d) Other Current Assets  4,981.36 
 TOTAL ASSETS   1,35,852.24 
II Equity and Liabilities    

 1 Equity     
 (a) Equity Share Capital 20  1,341.04 
 (b) Other Equity 21  47,390.07 
 2  Liabilities    
 Non - Current Liabilities    
 (a) Financial Liabilities    
 (i) Borrowings 22  9,221.42 
 (ii) Lease Liability   766.76 
 (iii) Other Financial Liabilities 23  173.41 
 (b) Provisions  416.95 
 (c) Other Non-Current Liabilities 25  155.25 
 (d)   697.44 
 Current Liabilities    
 (a) Financial Liabilities    
 (i) Borrowings 26  43,985.98 
 (ii) Lease Liability   222.47 
 (iii)   
 

enterprises
  1,622.99 

 
enterprises and small enterprises

  25,207.68 

 (iv) Other Financial Liabilities  2,724.54 
 (c) Provisions  263.79 
 (d) Other Current Liabilities 30  384.09 
 (e)   1,278.36 
 TOTAL OF EQUITY AND LIABILITIES   1,35,852.24 
 Material Accounting Policies
  

statements
  

As per our report of even date attached
For A S Poddar & Associates For and on behalf of the Board
Chartered Accountants

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur
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CONSOLIDATED  STATEMENT OF PROFIT & LOSS  
FOR THE YEAR ENDED 31ST MARCH, 2026

Rs. in Lakhs
Particulars Note 

No.
 Year Ended  

31st March, 2026 
 Year Ended  

31st March, 2025 
 INCOME    
 Revenue from Operations 31  1,35,802.02 
 Other Income 32  240.01 
 Total Income   1,36,042.03 
 EXPENSES    
 Cost of material consumed 33  61,018.25 
   22,915.56 
 Change in Inventories of Finished Goods  (2,578.94)
 35  8,535.26 
 Finance Costs 36  4,973.56 
  2,680.86 
  33,891.57 
 Total Expenses   1,31,436.12 
 

Associate 
  4,605.91 

   (1,703.52)
III   2,902.39 
   -  - 
   2,902.39 
 Tax expenses   
 I   1,632.60 
 ii   (74.72)
   1,344.51 
 Other Comprehensive Income    
    
   (26.29)
   6.66 
 Total Other Comprehensive Income for the Year 

(B)
  (19.63)

 Total Comprehensive Income for the Year   1,324.88 
    
 Owners   1,343.96 
 Non-controlling Interests   0.55 
 Other Comprehensive income Attributable to :    
 Owners   (19.66)
 Non-controlling Interests   0.03 
 Total Comprehensive income Attributable to :    
 Owners   1,324.30 
 Non-controlling Interests   0.58 
 Earnings per equity share of face value    
 Basic (in Rupees)   10.16 
   10.13 
 Material Accounting Policies   
   

As per our report of even date attached
For A S Poddar & Associates For and on behalf of the Board
Chartered Accountants

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur
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BHARTIYA INTERNATIONAL LTD.

CONSOLIDATED STATEMENT OF CASH FLOW 
FOR THE YEAR ENDED 31ST MARCH, 2026

Rs. in Lakhs

Particulars  Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

A. CASH FLOWS FROM OPERATING ACTIVITIES

 2,902.39 

Adjustment for :

 1,703.52 

Finance Cost  4,973.56 

 2,680.86 

 - 

Rental Income  (228.46)

Government Grant Income  (4.44)

 12,027.43 

Movements in working capital:

Increase/ (decrease) in trade payables  6,656.73 

 767.73 

Increase/ (decrease) in other liabilities  149.44 

Increase/ (decrease) in provisions  311.99 

 (6,783.19)

 (8,502.04)

 118.82 

 (950.96)

 (1,959.43)

 3.10 

 (107.52)

Cash (used in) / Generated from Operations  1,732.10 

 (980.84)

Currency Flu cation reserve consolidation  1,177.02 

Net Cash (used in)/ Generated from Operating Activities - (A)  1,928.28 

B. CASH FLOWS FROM INVESTING ACTIVITIES

 (1,917.62)

Capital advance/Capital creditors (net)  1.90 

 26.24 

Proceeding from sale of current investments(net)  - 

 -  - 

Rental Income  228.46 

Interest Income  -  - 

 (253.17)

Net Cash from/ (used in) Investing Activities - (B)  (1,914.19)
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Particulars  Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

C. CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds of long-term borrowings (net)  (922.38)

Proceeds from short-term borrowings (net)  6,684.25 

Payment of lease Liability  (243.71)

Share warrant money received  - 

Share Capital including securities premium  1,373.85 

Interest and processing fees paid (net)  (4,905.48)

Net Cash from/ (used in) Financing Activities - (C)  1,986.53 

Net increase / (decrease) in Cash and Cash Equivalents - 
(A+B+C)

 2,000.62 

Cash and cash equivalents as at beginning of the year  1,197.93 

Cash and cash equivalents as at the end of the year  3,198.55 

Components of Cash and Cash Equivalents:

Cash on hand  11.00 

In current accounts  3,049.35 

In deposit accounts  138.20 

Cash and Cash Equivalents in Cash Flow Statement  3,198.55 

As per our report of even date attached
For A S Poddar & Associates For and on behalf of the Board
Chartered Accountants

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur

CONSOLIDATED STATEMENT OF CASH FLOW 
FOR THE YEAR ENDED 31ST MARCH, 2026

Rs. in Lakhs
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BHARTIYA INTERNATIONAL LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1 CORPORATE INFORMATION

 Bhartiya International Limited ( ‘the Holding Company’) is a public limited company with domiciled in India and 

(hereinafter referred to as “the Group”) is engaged in the business of manufacturing and trading of leather products 

2 BASIS OF PREPARATION

 Based on the nature of products/activities and the time between acquisition of assets and their realisation in cash and 
cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current or non-

3 Principles of Consolidation

 Goodwill represents the difference between the Company’s share in the net worth of subsidiaries and the cost of 

4 SIGNIFICANT ACCOUNTING POLICIES

4.1 Property, Plant and Equipment
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BHARTIYA INTERNATIONAL LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

4.2 Investment Properties

 Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by 

4.3 Intangible Assets

 Amortization of Intangible Assets-Brand at the overseas subsidiary are as per the rate applicable based on the 

4.4 Lease

 Company as a Lessee

(i)  Right-of-use Assets (ROU Assets)

right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease 

are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the 

(ii) Lease Liabilities

 At the commencement date of the lease, the Company recognises lease liabilities measured at the present 

incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

(iii) Short-Term Leases and Leases of Low-Value Assets

 Company as a Lessor

 Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of 

4.5 Inventories

price in the ordinary course of business less the estimated costs of completion and estimated costs necessary to 

4.6 CASH & CASH EQUIVALENTS

deposits with banks, net of outstanding bank overdrafts that are repayable on demand and are considered part 

 

 

4.8 Financial Instruments 

 Financial Assets
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BHARTIYA INTERNATIONAL LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

 Debt Instruments:

(a)  Measured at Amortised Cost: 

(b)  Measured at Fair Value through Other Comprehensive Income: 

are measured at fair value with all changes in fair value, including interest income and dividend income if 

 Equity Instruments:

 Derecognition

 Financial Liabilities

 Initial recognition and Measurement

 Subsequent Measurement
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

 Loans and Borrowings

 After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using 

 Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 

 Trade and Other Payable 

 Derecognition

 Derivative Instruments:

4.9 PROVISION AND CONTINGENT LIABILITIES 

 Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, 

4.10 REVENUE RECOGNITION 

 Revenue from Services

 Other Operating Revenue - Export Incentives

 INTEREST INCOME 

 Interest income is recognized using the effective interest rate (EIR) method

 DIVIDEND INCOME 

4.11 Foreign Currency Translation

 Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

4.12 Income Tax

 Current Tax

 Deferred Tax

4.13 Earning Per Share 

equity shares considered for deriving basic earnings per share and the weighted average number of equity shares 

4.14 Borrowing Cost

 Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of 

of an asset that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized 

4.15 Government Grants

 Government grants are not recognised until there is reasonable assurance that the Group will comply with the 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

 Government grants relating to the purchase of property, plant and equipment are included in non-current liabilities 

4.16 Share Based Payment 

 Equity-settled share-based payments to employees are measured at the fair value of the equity instruments at the 

line basis over the vesting period, based on the Company’s estimate of equity instruments that will eventually vest, 

4.17 Critical Estimates and Judgements

which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than 

 The areas involving Critical Estimates or Judgement are: 

 Provision and contingent liability

 Carry value of investment in associates 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

5. PROPERTY, PLANT AND EQUIPMENT Rs. in Lakhs 

Particulars LAND OTHER THAN LAND  
Freehold Buildings Plant and 

Equipment
Furniture 

and 
Fixtures

Vehicles
Equipment

Computer 
Equipment 

Total

Gross Carrying amount         
Balance as at  
31st March, 2024
Addition

Balance as at  
31st March, 2025

 255.70  8,286.71  9,048.85 1,555.20  330.25  520.29  151.25  20,148.25 

Addition

Balance as at  
31st March, 2026

 255.70  8,286.71  9,370.64 1,687.14  386.87  586.90  244.09  20,818.05 

Accumulated 
Depreciation
Balance as at  
31st March, 2024

 -   

Addition

Balance as at  
31st March, 2025

 -   1,742.70  3,787.99  852.46  79.98  353.38  54.56  6,871.07 

Addition

Balance as at  
31st March, 2026

 -   2,010.43  4,243.24  978.02  93.84  401.96  112.26  7,839.75 

Net carrying amount 
Balance as at  
31st March, 2025

 13,277.18 

Balance as at  
31st March, 2026

 255.70  6,276.28  5,127.40  709.12  293.03  184.94  131.83  12,978.30 

a)  Title deeds of Immovable Properties not held in name of the Company 

Relevant line 
item in the 

Balance Sheet

Description 
of item of 
Property

Gross 
Carrying 

Value

Title deeds 
held in the 
Name of

Whether title deed 
holder is a promoter 

or director or 
Relative of Promoter 

Director

Property 
held since 

which 
date

Reason for 
not being 
held in the 

name of the 
company

PPE Building Pardeep Goyal
Registration

 Capital Work in Progress  Rs. in Lakhs

31st March, 2025  263.92 
Addition  1,104.85 
Capitalised during the year  (207.06)
31st March, 2026  1,161.71 

  Ageing of Capital Work-in-Progress ageing  Rs. in Lakhs
 Amount in CWIP for a period of

Less than 
1 Year

1-2 
Year

2-3 Year More than 
3 Year

Total

31-March-26      
Projects in Process  -    -    1,161.71 
31-March-25
Projects in Process  -    -    -    263.92 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

5.2 RIGHT OF USE ASSETS Rs. in Lakhs
Particulars Land Building Total

Addition  -    -   
 -    -    -   

Balance as at 31st March, 2025
Addition

 -   
Balance as at 31st March, 2026  532.34  1,854.45  2,386.79 
Accumulated Depreciation

Balance as at 31st March, 2024
Addition

 -   
Balance as at 31st March, 2025
Addition

 -   
Balance as at 31st March, 2026  88.46  888.50  976.96 
Net carrying amount 
Balance as at 31st March, 2025
Balance as at 31st March, 2026  443.88  965.95  1,409.83 

6. INVESTMENT PROPERTIES

Particulars Land & Building
Gross Carrying amount 
Balance as at 31st March,2024
Addition

Balance as at 31st March,2025  594.85 
Addition

Balance as at 31st March, 2026  594.85 
Accumulated Depreciation
Balance as at 31st March,2024
Addition

Balance as at 31st March,2025  98.17 
Addition

Balance as at 31st March, 2026  109.08 
Net Carrying Amount 
Balance as at 31st March,2025
Balance as at 31st March, 2026  485.77 
Fair Value 
As at 31st March, 2025
As at 31st March, 2026 4,227.75
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

Rs. in Lakhs

6.1 Particulars  Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

Rental income derived from investment properties  253.35 

generating rental income
 25.75 

Income arising from investment properties before 
depreciation

 279.10 

 10.91 
Income from investment properties (Net)  268.19 

6.2 Maturity Analysis of Lease Payments to be received in aggregate & each of following year: 
Particulars As at 

31st March, 2026 
As at 

31st March, 2025 
Not later than one year  188.48 

 300.85 
 27.00 

6.3 Estimation of Fair Value

7. INTANGIBLE ASSETS Rs. in Lakhs

Particulars  Goodwill  Computer 
Software 

 Brand/
Patent 

 Total 

Gross Carrying Amount    
Balance as at 31st March, 2024
Addition

 -   
Balance as at 31st March, 2025
Addition

 -   
Balance as at 31st March, 2026
Accumulated Depreciation
Balance as at 31st March, 2024
Addition

Balance as at 31st March, 2025

Addition

Balance as at 31st March, 2026
Net Carrying Amount 
Balance as at 31st March, 2025  -   
Balance as at 31st March, 2026  -    -   
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).
Rs. in Lakhs

8. INVESTMENTS ACCOUNTED FOR USING EQUITY METHOD 

Particulars  No. of 
Shares/Units 

 As at
 31st March, 2026 

 No. of 
 Shares/Units

 As at
 31st March, 2025 

Investments in Associates  
(Unquoted at Cost )

    

(a) Investment in Associate Company #  

Equity Shares 3,43,93,260  2,669.83 

 2,669.83 

#Particulars of Investment in 
Associate Company 

 

A)  

% of ownership interest 36.77%

Cost of Acquisition  3,999.60 

 (1,329.09)

 2,670.51 

B)  

% of ownership interest 50.00%

Cost of Acquisition  0.50 

Surplus 
 (1.18)

 (0.68)

Total (A+B)  2,669.83 

9. NON-CURRENT INVESTMENTS  

Particulars  As on 31st March, 2026  As on 31st March, 2025 

 Units/ 
Share (No.) 

 Amount 
(Rs.) 

 Units/ 
Share (No.) 

 Amount 
(Rs.) 

A) Investments in Equity Shares (Unquoted)     

     

 i)  31,525  35.00  31,525 

 Total (A+B)   35.00 

Aggregate amount of unquoted 
Investments

  35.00 

Aggregate amount of impairment in value 
of unquoted Investments

  -    -   
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

 
10. OTHER NON FINANCIAL CURRENT ASSETS  Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

 

 414.83 

various facilities) 
 319.92 

TOTAL  734.75 

11. OTHER NON CURRENT ASSETS

(a) Capital Advances  20.98 

 23.25 

 1.80 

(d)  Prepayment Lease Rent  6.31 

TOTAL  52.34 

12.  INVENTORIES 

(a) Raw Materials  48,371.64 

(b) Raw Materials -In transit  274.99 

(c) Stock-in-Progress  2,338.18 

(d)Finished Goods  11,816.10 

(e) Land and Land development  1,256.12 

(f) Consumable Store  4,780.01 

TOTAL  68,837.04 

13. CURRENT INVESTMENT

Particulars  As at 31st March, 2026  As at 31st March, 2025 

 Shares (No)  Amount (Rs)  Shares (No)  Amount (Rs) 

A) Investment In Equity Instrument (Unquoted)  

  

 i)  31,792  -    -   

  -  - 

Aggregate Amount of Unquoted Investments   -   - 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

14. TRADE RECEIVABLES   Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

 27,287.56 

 -   

TOTAL  27,287.56 

Trade receivable ageing schedule for the year ended as on 31st March, 2026

Particulars Outstanding for following periods from due date of payment

Less than 
6 Months

6 Months 
- 1 Year

1-2 Years 2-3 
Years

More than 
3 Years

 Total 

Considered Good

Total 24,899.00 1,015.70 1,145.36 210.76 16.74  27,287.56 

Trade receivable ageing schedule for the year ended as on 31st March, 2025

Particulars Outstanding for following periods from due date of payment

Less than 
6 Months

6 Months 
- 1 Year

1-2 
Years

2-3 
Years

More 
than 3 
Years

 Total 

Considered Good

Considered Good

Total 15,673.57  1,310.48  811.36  177.08  948.71 18,921.20 

15. CASH AND CASH EQUIVALENT

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

a) Balances with  Banks- in current A/c   

 In current accounts  3,049.35 

 In deposit accounts  138.20 

b) Cash on Hand  11.00 

TOTAL  3,198.55 

16. BANK BALANCES OTHER THAN CASH & CASH EQUIVALENTS 

 7,073.23 

 0.84 

TOTAL  7,074.07 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

17. CURRENT LOAN  Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

  

(a) Loan to Employee  118.91 

TOTAL  118.91 

18. OTHER CURRENT FINANCIAL ASSETS 

 1,659.23 

 2,787.63 

c) Other Advance  0.07  -   

 81.38 

TOTAL  4,528.31 

19. OTHER CURRENT ASSETS 

a) Advances with Suppliers  4,577.46 

 343.11 

 -   

d) Mat Credit Entitlement  14.35 

e) Other Advances  46.44 

TOTAL  4,981.36 

20. SHARE CAPITAL   

Authorised Share Capital   

 a)  2,000.00 

 b)  500.00 

  2,500.00 

 Issued, Subscribed & Paid up : 

 a)  1,341.04 

TOTAL  1,341.04 
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Rs. in Lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

No. of 
Shares

Amount No. of 
Shares

Amount

Shares outstanding at the beginning of the year  1,29,84,411  1,298.44 

Shares Issued during the year  4,26,000  42.60 

Shares outstanding at the end of the year  1,34,10,411  1,341.04 

 Name of the Shareholders As at 31st March, 2026 As at 31st March, 2025

No. of 
Shares

 % of 
Holding

No. of 
Shares

 % of 
Holding

 (a)  Snehdeep Aggarwal  11,93,362  8.90 

 (b)  10,10,000  7.53  10,10,000 

 (c)  30,47,100  22.72 

 (d)  6,81,913  5.08 

 (e)  7,06,474  5.27 

 (f)  7,90,500  5.89 

 (g)  12,01,000  8.96 

Rs. in Lakhs

Particulars 31st 
March 
2026

31st 
March 
2025

31st 
March 
2024

31st 
March 
2023

31st 
March 
2022

under the Employee Stock Option Plan (ESOP) wherein part 

 -    -    -   
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Rs. in Lakhs
 Share held by Promoter at 31st March, 2026

Promoter Name No. of 
Shares at 
Beginning 

of the 
year

% of 
Total 

Shares

 No. of 
Shares         

at the end of 
the year

% of Total 
Shares

% Change 
during the 

year

Snehdeep Aggarwal

Ramesh Bhatia

Promoters Group

Arjun Aggarwal

Kanwal Aggarwal

50,000  -   

Parushni Aggarwal

Pavan Aggarwal 5,000 5,000

10,10,000 10,10,000

30,000 30,000

12,01,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

22. NON-CURRENT BORROWINGS   Rs. in Lakhs

Particulars  As at 
31st March, 2026 

 As at 
31st March, 2025 

Secured   

 9,064.67 

 156.75 

TOTAL  9,221.42 

 

Nature of security and terms of repayment for long term secured borrowings:

Nature of Security Terms of Repayment

the commercial property situated at Institutional 

outstanding amounting to Rs NIL lacs (March 31, 

outstanding amounting to Rs NIL lacs (March 
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Nature of security and terms of repayment for long term secured borrowings:

Nature of Security Terms of Repayment

on the commercial property situated at Institutional 

on the commercial property situated at Institutional 

on the commercial property situated at Institutional 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).
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Nature of security and terms of repayment for long term secured borrowings:

Nature of Security Terms of Repayment

outstanding amounting to Rs NIL lacs (March 

Flows, receivables, book debts and revenue of the 

23. OTHER NON-CURRENT FINANCIAL LIABILITIES    Rs. in Lakhs

Particulars  As at 
31st March, 2026 

 As at 
31st March, 2025 

 173.41 

TOTAL  173.41 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).



88

BHARTIYA INTERNATIONAL LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

24. NON-CURRENT PROVISION 

Particulars  As at 
31st March, 2026 

 As at 
31st March, 2025 

 416.95 

TOTAL  416.95 

25. OTHER NON-CURRENT LIABILITIES 

(a) Government Grant  34.80 

(b) Advance Lease Rent  20.45 

(c) Land Advance*  100.00  -   

TOTAL  155.25 

*Land Advance

26. CURRENT BORROWING

Secured   

   - Working Capital Loans From Banks  41,156.73 

   - Current Maturity of Long term borrowing  2,829.25 

TOTAL  43,985.98 

27. TRADE PAYABLE

(a) Acceptances  3,197.57 

(b) Payable to Micro and Small Enterprises  1,622.99 

(c) Payable to others than Micro and Small Enterprises  22,010.11 

TOTAL  26,830.67 

Trade Payable ageing Schedule for the year ended as on 31st March, 2026

Particulars  Outstanding for following period from due date of payment 

Less than 
1 Years

 1-2 Years  2-3 Years  More than 
3 Years 

 Total 

 -   

 Others  -   

26,830.67  -    -    -   26,830.67 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

Rs. in Lakhs
Trade Payable ageing Schedule for the year ended as on 31st March, 2025

Particulars Outstanding for following period from due date of payment

Less than 
1 Years

 1-2 Years  2-3 Years  More 
than 3 
Years 

 Total 

Others  -    -    -   

Total Trade Payable 20,173.94  -    -    -    20,173.94 

28. OTHER CURRENT FINANCIAL LIABILITIES    

Particulars  As at 
31st March, 2026 

 As at 
31st March, 2025 

(a) Interest Accrued  266.33 

 0.84 

 696.27 

 243.50 

 270.69 

(f) Other Payable  2.19 

 1,244.72 

TOTAL  2,724.54 

29. PROVISIONS

 263.79 

TOTAL  263.79 

30. OTHER CURRENT LIABILITIES

(a) Advance from Customer  372.59 

(a) Advance Lease Rent  11.50 

TOTAL  384.09 
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Rs. in Lakhs
31. REVENUE FROM OPERATIONS

Particulars  Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

Sales of Products   

(a) Sales Manufactured Goods  1,05,119.65 

(b)  29,610.81 

Sales of Services  77.68 

Other Operating Revenues  

(a)  4,028.35 

(b)  (3,034.47)

TOTAL  1,35,802.02 

31.1 

Revenue as per contracted price  1,34,839.44 

 31.30 

Total Revenue from contract with customers  1,34,808.14 

32. OTHER INCOME    

 - Rental Income  228.46 

 - Other Income  11.55 

 - Bad debt Recovered  -   

TOTAL  240.01 

33. COST OF MATERIALS CONSUMED  

Opening Stock  49,222.38 

 65,222.50 

  1,14,444.88 

 53,426.63 

MATERIALS CONSUMED  61,018.25 

34. CHANGE IN INVENTORIES OF FINISHED GOODS AND WORK IN PROGRESS

(a) Opening Inventories

  - Finished Goods  10,108.57 

  - Work in Progress  1,466.77 

(b) Closing Inventories 

 - Finished Goods  11,816.10 

 - Work in Progress  2,338.18 

Decrease/(Increase)  (2,578.94)
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35. EMPLOYEE BENEFIT EXPENSES   Rs. in Lakhs 

Particulars  Year Ended   
31st March, 2026 

 Year Ended   
31st March, 2025 

 7,469.73 

 632.24 

 433.29 

TOTAL  8,535.26 

36. FINANCE COST

 4,498.82 

(b) Borrowing Cost  301.89 

(c) Interest on Lease Liability  68.08 

 104.77 

TOTAL  4,973.56 

37. DEPRECIATION AND AMORTISATION 

 1,112.07 

(b) Amortisation on Intangible Assets  1,333.72 

 10.91 

(d) Amortisation on Right of use Assets  224.16 

TOTAL  2,680.86 

38. OTHER EXPENSES   

(I) Manufacturing Expenses   

(a) Fabrication Charges  20,689.97 

 622.33 

 120.96 

   

(II) Selling & Administrative Expenses   

(a) Legal And Professional Charges  1,824.54 

 520.62 

(c) Bank Charges  1,449.29 

 - Building  113.21 

 364.97 

 - Others  1,108.41 
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Particulars  Year Ended   
31st March, 2026 

 Year Ended   
31st March, 2025 

(e) Communication  94.79 

 147.74 

(g) Insurance  420.11 

(h) Rent  311.94 

 1,438.48 

 1,997.97 

 703.49 

 -   

 977.86 

 65.04 

 14.19 

 352.75 

 489.48 

(r) Auditors Remuneration  63.43 

TOTAL  33,891.57 

39. TAX EXPENSES

I) Current Tax   

 1,632.60 

  1,632.60 

II) Deferred Tax   

 (74.72)

 1,557.88 

53.68%

 A reconciliation of the income tax expenses to the amount computed by applying the statutory 

 2,902.39 

Statutory income tax rate 25.168%

730.47

 231.85 

 120.04 

 428.74 

 (15.51)

 62.29 

1557.88 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

Rs. in Lakhs
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

40.  CONTINGENT LIABILITIES   Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

i) Letter of Credit / Import Bills  outstanding  -  5,502.99 

ii)  -   

iii) Standby Letter of credit (SBLC) issued by company  bankers   
in favour of the bankers of its subsidiaries 

 3,026.56 

iv) Corporate Guarantee given by the company to a bank  
against facilities granted by that bank to its wholly owned 

 163.11 

v)  181.77 

vi)  50.75 

41. CAPITAL AND OTHER COMMITMENTS 

 i) 
capital Account and not provided for 

 882.93 

 ii)
capital account 

 552.54 

42. EMPLOYEE BENEFITS PLANS     

Particulars Year Ended 
31st March, 2026

Year Ended 
31st March, 2025

contribution plans is given below:
  

a) Provident Fund*  305.57 

b) Employees State lnsurance Corporation  6.70 

i) The principal assumptions used for the purposes of the actuarial valuations were as follows:

Principal Assumptions Gratuity

As at  
March 31, 2026

As at  
March 31, 2025

7.35%

6.70%-7.35%

Salary increase rate 5.00%

Employee turnover 5.00%

In service mortality IALM (2012-14)
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are as follows:                                                                                  
               Rs. in Lakhs

Particulars Gratuity

Year Ended 
31st March, 2026

Year Ended 
31st March, 2025

Current Service Cost  102.90 

 8.48 

Past Service Cost  166.00  -   

 277.38 

Actuarial (gains)/ losses on obligation for the year  (7.01)

Return On Plan Assets  32.24 

Net(Income)/Expenses for the year ended  25.23 

iii) The amount included in the Balance Sheet arising from the entity’s obligation in respect of 

Particulars Gratuity

As at  
31st March, 2026

As at  
31st March, 2025

 901.16 

 (649.36)

Obligation
 251.80 

Rs. in Lakhs

Particulars Gratuity

For the Year Ended 
31st March, 2026

For the Year Ended 
31st March, 2025

 671.39 

Interest Cost  8.48 

Current Service Cost  102.90 

Past Service Cost  166.00  -   

 (40.60)

Actuarial (gains)/ Losses  (7.01)

 901.16 



95

BHARTIYA INTERNATIONAL LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

v) Movements in the fair value of the plan assets are as follows:  Rs. in Lakhs

Particulars Gratuity

For the Year Ended 
31st March, 2026

For the Year Ended 
31st March, 2025

 581.48 

Interest Income  35.64 

Contribution by the Employer  -    -   

 32.24 

 649.36 

* Fund Managed by the approved Insurance Company Kotak Life Insurance

Particulars Gratuity

For the Year Ended 
31st March, 2026

For the Year Ended 
31st March, 2025

Investment With Insurer 100.00%

Sensitivity Analysis

Particulars Increase Effect Decrease Effect

Effect of Increase/decrease in discount rate  

Effect of Increase/decrease in salary escalation  

Particulars Increase Effect Decrease Effect

Effect of Increase/decrease in discount rate  

Effect of Increase/decrease in salary escalation  

43. EARNING PER SHARE     

Particulars Year Ended 
31st March, 2026

Year Ended 
31st March, 2025

 1,344.51 

No. of share at the beginning of the year (A)  1,29,84,411 

Equity allotted during the year  4,26,000 

Weighted average shares (B)  2,45,096 

 1,32,29,507 

Effect of diluted number of share 

 45,226 

Weighted average number of equity share for diluted earning per share  1,32,74,733 

Basic earning per share  10.16 

 10.13 



96

BHARTIYA INTERNATIONAL LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

44. EXPORT PROMOTION CAPITAL GOODS (EPCG)

imported under EPCG scheme being Government Grant, is accounted as stated in the Accounting policy on Government 

45.

46.

47. EMPLOYEE STOCK OPTION PLAN

Rs. in Lakhs

Grant Date April 5, 2018

April 05, 2020 April 05, 2021 April 05, 2022
%age of vesting

Grant Date February 03, 2018

February 03, 2020 February 03, 2021 February 03, 2022
%age of vesting

Grant Date December 31, 2015

%age of vesting
 

Grant Date September 16, 2015

September 16, 2016
%age of vesting
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Rs. in Lakhs

Grant Date January 28, 2014

1st February, 2015 1st March, 2015

%age of vesting

Particulars Year Ended 
31st March, 2026

Year Ended 
31st March, 2025

Number of options outstanding at the beginning of the period NIL NIL

Number of options granted during the year  -    -   

Number of options forfeited / lapsed during the year  -    -   

Number of options vested during the year  -    -   

 -    -   

 -    -   

directly by the company
 -    -   

 -    -   

Number of options outstanding at the end of the year NIL NIL

NIL NIL

-

Date of Grant September 16, 2015 December 31, 2015 February 3, 2018 April 5, 2018
Weighted average share price

Option life (comprising of 
weighted average of vesting 

Risk free rate of return

48. FAIR VALUE MEASUREMENT   

 The following methods and assumptions were used to estimate the fair values: 



98

BHARTIYA INTERNATIONAL LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

assumptions that are neither supported by prices from observable current market transactions in the same instrument nor 

Rs. in Lakhs

Particulars As at 31st March, 2026

Carrying 
Amount 

Level of input used in

Level 1 Level 2 Level 3

Financial Assets     

At Amortised Cost     

 27,287.56  -    -   27,287.56 

 3,198.55  -    -    3,198.55 

Other bank balance  7,074.07  -    -    7,074.07 

Loans  118.91  -    -    118.91 

 5,263.06  -    -    5,263.06 

At FVTPL

Investments  35.00  -    -    35.00 

Financial Liabilities

At Amortised Cost

Borrowings  53,207.40  -    -   53,207.40 

Lease Liability  989.23 - - 989.23

 26,830.67  -    -    
26,830.67 

 1,653.23  -    -    1,653.23 

At FVTPL

 1,244.72  -    1,244.72  -   
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Rs. in Lakhs

Particulars As at 31st March, 2025

Carrying 
Amount 

Level of input used in

Level 1 Level 2 Level 3

Financial Assets     
At Amortised Cost     

 -    -   
 -    -   

Other bank balance  -    -   
Loans  -    -   

 -    -   
At FVTPL
Investments  -    -   
Financial Liabilities
At Amortised Cost
Borrowings  -    -   

 -    -   
Lease Liability

 -    -   
At FVTPL

 -    -   

49. CAPITAL MANAGEMENT

 For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all 

Rs. in Lakhs

Particulars As at 
31st March, 2026

As at 
31st March, 2025

Borrowings (long-term and short-term, including current maturities of  53,207.40 

 (3,198.55)
Net Debt  50,008.85 
Equity Share Capital  1,341.04 
Other Equity  47,390.07 
Total Capital  48,731.11 
Capital and Net Debt  98,739.96 
Gearing Ratio 50.65%

 In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it 

 No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

50. DISCLOSURES AS REQUIRED UNDER SCHEDULE III TO THE COMPANIES ACT, 2013, OF THE ENTERPRISES 
CONSOLIDATED AS SUBSIDIARY/ASSOCIATES :                                                                Rs. in Lakhs

Name of the Entities Net Assets i.e. Total Assets 
minus Total Liabilities

As a % of 
Consolidated 

net assets

Amount As a % of 
Consolidated 

Amount

Parent :
Subsidiary :
Indian Subsidiaries  -   
Bhartiya Global Marketing Ltd

Bhartiya International Sez Ltd
Bhartiya Fashion Retail Ltd 

 -    -   
Foreign Subsidiaries

Sub Total
Inter-company Elimination & Consolidation 
Adjustments
Grand Total
Non-Controlling Interest in subsidiaries

51. FINANCIAL RISK MANAGEMENT 

 

 Credit Risk

 Financial instruments that are subject to concentrations of credit risk, principally consist of balance with banks, investments 

Rs. in Lakhs
Particulars As at 

31st March, 2026
As at 

31st March, 2025
Less than 6 month 24,899.00
More than 6 month 2,388.50

Liquidity Risk
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

Rs. in Lakhs

Particulars As at 31st March, 2026

0-1 year 1-5 year Beyond  
5 year

Total

Borrowing (Including current maturity of long term 
borrowing)

 43,985.98  8,327.69  893.73  53,207.40 

 26,830.67  26,830.67 

Lease Liabilities  222.46  371.74  395.03  989.23 

Other Financial Liabilities  2,897.95  2,897.95 

Particulars As at 31st March, 2025

0-1 year 1-5 year Beyond  
5 year

Total

borrowing)

Lease Liabilities

Other Financial Liabilities  -    -   

Market Risk 

Interest Rate Risk

Exposure to Interest Rate Risk   Rs. in Lakhs

Particulars As at 
31st March, 2026

As at 
31st March, 2025

 53,207.40 

% of Borrowings out of above bearing variable rate of interest 100.00%

Interest Rate Sensitivity

 532.07 

 532.07 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

Foreign Currency Risk Management  

Rs. in Lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Foreign Currency 
Monetary Assets

Foreign Currency 
Monetary Liabilities

Foreign Currency 
Monetary Assets

 Foreign Currency 
Monetary Liabilities 

 119.62  570.29 

 28.30  19.74 

GBP  36.66  0.57 

 524.62  200.11 

RMB  34.48  12.16 

CHF  63.33  71.28 

 Foreign Currency Sensitivity

currencies, which is used when reporting foreign currency risk internally to key management personnel and represents 

Particulars As at 31st March, 2026 As at 31st March, 2025

5% Weakened 5% Strengthen 5% Weakened 5% Strengthen

Foreign Currency Monetary Assets     

 565.68  (565.68)

 153.87  (153.87)

GBP  229.60  (229.60)

 316.48  (316.48)

RMB  23.59  (23.59)

CHF  374.49  (374.49)

Particulars As at 31st March, 2026 As at 31st March, 2025

5% Weakened 5% Strengthen 5% Weakened 5% Strengthen

Foreign Currency Monetary Liabilities  

 (2,696.90)  2,696.90 

 (107.33)  107.33 

GBP  (3.57)  3.57 

 (120.72)  120.72 

RMB  (8.32)  8.32 

CHF  (421.50)  421.50 

end of reporting year
 (1,694.63)  1,694.63 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).

 Disclosure Regarding Derivative Instruments.

Particulars As at 31st March, 2026 As at 31st March, 2025
Currency Foreign 

Currency Lacs
Currency Foreign 

Currency Lacs
Forwards Contracts USD  138.17 

EURO  13.50 
GBP  -   GBP  -   

52. RELATED PARTY DISCLOSURES AS PER IND AS 24

a) Name of Related Parties & Nature of Relationship: Country  Ownership Interest 

 i) Associate parties :

 India 

 India 

 ii) Executive Directors:

Manoj Khattar

Amrishpal Singh

Nikhil Aggarwal

Walter willi Zwahlen

 iii Non-Executive Directors

Snehdeep Aggarwal

Navkiran Singh Ghei

Sannovanda Machaiah Swathi

Mukul Harmilapi

 iv) 
by Executive Directors or their relatives :

Chaman Bhartiya Foundation

 v) Trust

Bhartiya International Limited Employees Group Gratuity 
Scheme Plan
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 b) Transactions during the year with related parties :

Particulars  2025-26  2024-25 

1. Other Income

 0.11 

 2. Salaries

Manoj Khattar  95.94 

Amrishpal Singh  3.00 

Nikhil Aggarwal 46.86

Walter Willi Zwahlen 61.57

 

 3. Lease Rent Received

 18.00 

 4. Legal and Professional Fees

 0.60 

 119.44 

 10.96 

Snehdeep Aggarwal  9.00 

 5. Sitting Fee

Sannovanda Machaiah Swathi  2.89 

Navkiran Singh Ghei  2.89 

 1.11 

 2.89 

 6. CSR Expenses

Chaman Bhartiya Foundation  39.00 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).
Rs. in Lakhs
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Particulars  2025-26  2024-25 

 c)  Balances Outstanding at the year end: 

1. Trade Receivable

 13.23  - 

2. Capital Advance Received

 100.00  - 

3. Expenses/Others Payables

 11.84 

Snehdeep Aggarwal  0.68 

4. Security Deposit (Received)

 1.50 

As per our report of even date attached
For A S Poddar & Associates For and on behalf of the Board
Chartered Accountants

Ambarish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTD).
Rs. in Lakhs
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INDEPENDENT AUDITOR’S REPORT
The Members of 
Bhartiya International Limited
Report on the Standalone Financial Statements

Opinion

Bhartiya International Limited (‘the 
Company’), which comprise the Balance Sheet as at 31st

st

Basis for Opinion

Key Audit Matter

Key Audit Matters Auditor’s Response

Revenue Recognition: Principal audit procedures performed:

the year-end

transactions recorded during the year which included sales 

sales transactions recorded during the period closer to the year 
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Information Other than the Financial Statement and Auditor’s Report Thereon

In 

Responsibilities of Management and Those charged with Governance for the Standalone Financial 
Statements 

In 

Auditor’s Responsibility for the Audit of Standalone Financial Statements
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regarding independence and to communicate with them all relationships and other matters that may reasonably be thought to 

Report on Other Legal and Regulatory Requirements 

st

st
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otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities 

(b) 

understanding, whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend 

circumstances, nothing has come to our notice that has caused us to believe that the representations under 

for A S Poddar & Associates
Chartered Accountants

Ambrish Rastogi
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ANNEXURE - A TO THE INDEPENDENT AUDITORS’ REPORT

st 

(b) 

(c) 

Description 
of Property

Gross carrying 
value

Held in the 
name of

Whether 
promoter, 
director of 

their relative of 
employee

Period held Reason for 
not being held 

in name of 
company

Yes

(d) 

(e) 

II  (a)  

(b)  

III 

        
 Aggregate amount of guarantee provided during the year

 Balance outstanding as at balance sheet date – 31 March, 2026
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IV 

V 

VI 

Nature of the 
statute

Nature of dues Forum where 
Dispute is Pending

Period to which 
the Amount 
Relates 

Amount in Rs.

VIII 
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standalone 

XIV a)  

XV 

XVI 
 

any CICs

XVII 

XVIII 

XIX 

the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material 
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XX (a)  

for A S Poddar & Associates
Chartered Accountants

Ambrish Rastogi
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ANNEXURE - B TO THE AUDITORS’ REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 
Act, 2013 (“the Act”) 

Bhartiya International Limited”
st 

Management’s Responsibility for Internal Financial Controls

Auditors’ Responsibility 

Meaning of Internal Financial Controls over Financial Reporting 
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Inherent Limitations of Internal Financial Controls over Financial Reporting 

Opinion 

for A S Poddar & Associates
Chartered Accountants

Ambrish Rastogi
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STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2026
Rs. in Lakhs

Particulars Note 
No.

 As at  
31st March, 2026 

 As at  
31st March, 2025 

I Assets     
 1 Non - Current Assets    
 (a)  11,740.75 
 (b)  1,161.71 
 (c)  1,316.45 
 (d)  480.85 
 (e)  64.26 
 7  6,576.09 
 (g)    
 (i)  650.91 
 (h) 9  47.78 
 2 Current Assets    
 (a) Inventories  67,297.89 
 (b)    
 (i) Investments 11  -  - 
 (ii)  19,251.29 
 (iii) 13  335.01 
 (iv)  7,041.75 

 (v)  700.90 
 (vi)  4,086.43 
 (c)   125.54 
 (d) 17  2,483.87 
  TOTAL ASSETS   1,23,361.48 
II Equity and Liabilities    

 1 Equity    
 (a)  1,341.04 
 (b) 19  42,975.25 
 2 Liabilities    
    
 (a)    
 (i) Borrowings  9,110.34 
 (ii)   662.56 
 (ii)  129.33 
 (b)  326.38 
 (c)  155.25 
 (d)  697.44 
 3 Current Liabilities    
 (a)    
 (i) Borrowings  43,709.66 
 (ii)   194.13 
 (iii)   
 

and small enterprises
  1,509.41 

 
micro enterprises and small enterprises

  18,261.30 

 (iv)  2,455.81 
 (b)  199.43 
 (c)  355.87 
 (d)   1,278.28 
  TOTAL OF EQUITY AND LIABILITIES   1,23,361.48 

 

For A S Poddar & Associates For and on behalf of the Board

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur
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STANDALONE STATEMENT OF PROFIT & LOSS
FOR THE YEAR ENDED 31ST MARCH, 2026

Rs. in Lakhs

Particulars Note  
No.

 Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

INCOME    

 1,13,054.22 

Other Income 31  277.26 

Total Income   1,13,331.48 

EXPENSES    

 63,275.23 

  3,308.82 

33  (2,642.23)

 6,712.54 

Finance Costs  4,900.69 

 1,176.67 

37  31,722.40 

Total Expenses   1,08,454.12 

    

  4,877.36 

Tax Expenses   

i   1,595.36 

ii   (89.20)

  3,371.20 

Other Comprehensive Income    

   

  (30.35)

  7.64 

Total Other Comprehensive Income for the Year (B)   (22.71)

    

Total Comprehensive Income for the Year (A+B)   3,348.49 

Earnings per equity share of face value    

  25.48 

  25.40 

   

statements
  

For A S Poddar & Associates For and on behalf of the Board

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur
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STANDALONE  STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31ST MARCH, 2026

A  Equity Share Capital Rs. in Lakhs

Particulars Notes Amount

B  Other Equity (Refer Note 19)

Particulars  Application 
Money 

Pending for 
allotment 

Reserves and Surplus Total

Preferential 
share 

Warrant  
Forfeited

Securities 
Premium 

 General 
Reserve  

 Retained 
Earnings 

Other 
Comprehensive 

Balance as at 31st March, 2024  -    925.75  7,869.99 3,596.95 20,064.09  32.04 32,488.82 

 -    -    -    -    -   

 -    -    -    -    -   

 -    -    -    -    -   

 -    -    -    -    -   

 -    -    -    -    -    -   

Balance as at 31st March, 2025  457.96  925.75 11,124.99 3,596.95 22,179.32  10.54 38,295.51 

 -    -    -    -    -   

 -    -    -    -    -   

 -    -    -    -   

Balance as at 31st March, 2026 -  925.75 12,914.19 3,596.95 25,550.52  (12.17) 42,975.25 

For A S Poddar & Associates For and on behalf of the Board

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur
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STANDALONE STATEMENT OF CASH FLOW 
FOR THE YEAR ENDED 31ST MARCH, 2026

Rs. in Lakhs

Particulars  Year Ended 
31st March, 2026 

 Year Ended 
31st March, 2025 

A. CASH FLOWS FROM OPERATING ACTIVITIES

 4,877.36 

Adjustment for :

Finance Cost  4,900.69 

 1,176.67 

 (11.56)

 (260.15)

 -  - 

Interest income  -  - 

 (4.44)

 10,678.57 

Movements in working capital:

 1,270.78 

 692.45 

 132.60 

281.92

 (6,844.25)

 (5,413.80)

 (48.84)

 (1,136.95)

 90.25 

 0.03 

 (105.45)

 (402.69)

 (965.63)

 (1,368.32)

B. CASH FLOWS FROM INVESTING ACTIVITIES

 (1,890.06)

 1.90  - 

 26.24 

 - 

Security deposit  (0.70)

 260.15 

Interest income  -  - 

 (220.85)

 (1,823.32)
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Particulars  Year Ended 
31st March, 2026 

 Year Ended 
31st March, 2025 

C. CASH FLOWS FROM FINANCING ACTIVITIES

 106.00 

 6,869.95 

 (202.17)

 - 

Share Capital including securities premium  1,373.85 

 (4,846.19)

 3,301.44 

 109.80 

 225.21 

Cash and cash equivalents as at the end of the year  335.01 

Components of cash and cash equivalents:

Cash on hand  4.68 

In current accounts  330.33 

 -  - 

 335.01 

For A S Poddar & Associates For and on behalf of the Board

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur

STANDALONE STATEMENT OF CASH FLOW 
FOR THE YEAR ENDED 31ST MARCH, 2026

Rs. in Lakhs
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS

1 CORPORATE INFORMATION

2 BASIS OF PREPARATION 

3 SIGNIFICANT ACCOUNTING POLICIES

3.1 Property, Plant and Equipment

3.2 Investment Properties

3.3 Intangible Assets 

 Computer Software

 Amortisation Method and Useful Life

3.4 Lease

 Company as a Lessee
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

(i) Right-of-use Assets (ROU Assets)

(ii) Lease Liabilities

incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is 

 

(iii) Short-Term leases and leases of Low-Value Assets

 Company as a Lessor

3.5 Investment In Subsidiaries And Associates

3.6 Inventories
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

3.7 Cash & Cash Equivalents 

 

 

3.9 Financial Instruments

 Financial Assets

 Debt Instruments 

(a) Measured at Amortised Cost: 

(b) Measured at Fair Value through other Comprehensive Income: 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

 Equity Instruments:

 Derecognition

 Financial Liabilities

 Initial recognition and Measurement

 Subsequent Measurement

 Loans and Borrowings

 Trade and Other Payable 

 Derecognition

 Derivative Instruments

3.10 Provision and Contingent Liabilities
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

3.11 Revenue Recognition 

 Revenue from Services

 Other Operating Revenue - Export Incentives

 Interest Income

 Dividend Income

3.12 Foreign Currency Translation

 Transactions and Balances

3.13 Income Tax

 Current Tax

 Deferred Tax
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

3.14 Earning Per Share 

3.15 Borrowing Cost

3.16 Government Grants

3.17 Share Based Payment 

3.18 Critical Estimates and Judgements

 The areas involving critical Estimates or Judgement are: 



128

BHARTIYA INTERNATIONAL LTD.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

4. PROPERTY, PLANT AND EQUIPMENT  Rs. in Lakhs
Particulars Freehold 

Land
Buildings Plant and 

Equipment
Furniture 

and 
Fixtures

Vehicles
Equipment

Computer 
Equipment 

Total

Gross Carrying Amount         

Balance as at 31st March, 2024

Balance as at 31st March, 2025  223.25  7,752.87  8,162.83  543.16  324.07  485.14  144.14 17,635.46 

Balance as at 31st March, 2026  223.25  7,752.87  8,455.61  669.58  380.71  547.82  235.65 18,265.49 

Accumulated Depreciation

 -   

Balance as at 31st March, 2025  -    1,541.97  3,391.74  307.38  99.69  330.60  50.53  5,721.91 

Balance as at 31st March, 2026  -    1,787.29  3,800.23  350.87  101.96  377.10  107.29  6,524.74 

Net carrying amount 

Balance as at 31st March, 2025

Balance as at 31st March, 2026  223.25  5,965.58  4,655.38  318.71  278.75  170.72  128.36 11,740.75 

a)   Title deeds of Immovable Properties not held in name of the Company 

Relevant line 
item in the 

Balance Sheet

Description 
of item of 
Property

Gross 
Carrying 

Value

Title deeds 
held in the 
Name of

Whether title deed 
holder is a promoter 

or director or 
Relative of Promoter 

Director

Property 
held since 

which 
date

Reason for 
not being 
held in the 

name of the 
company

Building

4.1 Capital Work in Progress 

Balance as at 31st March, 2025

Capitalised during the year

Balance as at 31st March, 2026  1,161.71 

4.1.1 Ageing of Capital Work-in-Progress ageing 

Amount in CWIP for a period of

Less than 
1 Year

1-2 Year 2-3 Year More than 3 
Year

Total

31 March, 2026      

 -    -    1,161.71 

31 March, 2025

 -    -    -    240.14 



129

BHARTIYA INTERNATIONAL LTD.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

4.2 RIGHT OF USE ASSETS Rs. in Lakhs

Particulars Land Building Total
Gross Carrying amount 

 -    -   
 -    -   

 -   
 -   

Balance as at 31st March, 2026  532.34  1,601.65  2,133.99 

 -    -    -   

 -   
Balance as at 31st March, 2026  88.47  729.07  817.54 

Balance as at 31st March, 2026  443.87  872.58  1,316.45 

5. INVESTMENT PROPERTIES

Particulars Buildings Total
Gross Carrying Amount 
Balance as at 31st March, 2024

Balance as at 31st March, 2025  589.92  589.92 

Balance as at 31st March, 2026  589.92  589.92 
Accumulated Depreciation
Balance as at 31st March, 2024

Balance as at 31st March, 2025  98.16  98.16 

Balance as at 31st March, 2026  109.07  109.07 
Net carrying amount 
Balance as at 31st March, 2025
Balance as at 31st March, 2026  480.85  480.85 
Fair Value 
As at 31st March, 2025
As at 31st March , 2026  3,762.40  3,762.40 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)
Rs. in Lakhs

5.1 Particulars  Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

 205.48 

generating rental income
 25.75 

Income arising from investment properties before 
depreciation

 231.23 

 10.91 
Income from investment properties (Net)  220.32 

5.2 Maturity Analysis of Lease Payments to be received in aggregate & each of following year: 
Particulars As at 

31st March, 2026 
As at 

31st March, 2025 
 187.48 
 296.85 

 -    -   
5.3 Estimation of Fair Value

6. INTANGIBLE ASSETS Rs. in Lakhs

Particulars Computer 
Software

Total

Gross Carrying Amount 

Balance as at 31st March, 2024

 -    -   

Balance as at 31st March, 2025  396.68 

 -    -   

Balance as at 31st March, 2026  424.55 

Accumulated Depreciation

Balance as at 31st March, 2024

Balance as at 31st March, 2025  339.61 

 -   

Balance as at 31st March, 2026  360.29 

Net Carrying Amount 

Balance as at 31st March, 2025

Balance as at 31st March, 2026  64.26 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

7. INVESTMENTS IN SUBSIDARIES AND ASSOCIATES   Rs. in Lakhs

Particulars  As at 31st March, 2026  As at 31st March, 2025 

Shares(Nos)  Amount Shares(Nos)  Amount 

A INVESTMENTS IN SUBSIDIARIES     

 i.   Equity Instrument at Cost (Unquoted)     

  1   49,99,020  499.90 

 1,20,69,230 1,206.92 

  3  5,00,000  50.00 

   50,000  5.00 

  1,000  337.86 

 

  7,09,000  478.14 

 

 Total (A) 2,577.82 

 B  INVESTMENTS IN ASSOCIATES     

 i. Equity Instrument at Cost (Unquoted)     

  1  3,43,93,260 3,999.60 

   5,000  0.50 

  Total (B) 4,000.10 

  Total (A+B)  6,577.92 

 Aggregate amount of unquoted Investments 
before impairment

 6,577.92 

 Less: Provision for diminution in value of 
investment 

  1.83 

 Aggregate amount of unquoted Investments 
after impairment

6,576.09 

8. OTHER NON CURRENT FINANCIAL ASSETS    Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

 

 330.99 

  319.92 

TOTAL  650.91 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

9. OTHER NON CURRENT ASSETS

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

 20.98 

 22.15 

 4.65 

TOTAL  47.78 

10. INVENTORIES

 48,145.72 

 274.99 

 2,338.18 

 11,756.13 

(e) Consumable Store  4,782.87 

TOTAL  67,297.89 

11. CURRENT INVESTMENTS 

Particulars  As at 31st March, 2026  As at 31st March, 2025 

 Shares (No) Amount  Shares (No) Amount 

a) Investment In Equity Instrument (Unquoted)     

  

 i)  31,792  -    -   

 Total - -

Aggregate amount of unquoted Investments   -   - 

12. TRADE RECEIVABLES   Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

(Unsecured, considered good)  

 16,163.49 

(refer no. 55)  3,087.80 

 -   

TOTAL  19,251.29 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Trade receivable ageing schedule for the year ended as on 31st March, 2026

Particulars Outstanding for following periods from due date of payment

Not due Less than 
6 Months

6 Months 
- 1 Year

1-2 
Years

2-3 
Years

More 
than 3 
Years

 Total 

Total 12,148.89 4,953.44  992.62  459.95  345.82  350.57 19,251.29 

Trade receiable ageing schedule for the year ended as on 31st March, 2025

Particulars Outstanding for following periods from due date of payment

Not due Less than 
6 Months

6 Months 
- 1 Year

1-2 
Years

2-3 
Years

More 
than 3 
Years

 Total 

Impaired

Total 8,461.62  4,334.35  367.78  138.51  177.06  493.85  13,973.17 

13. CASH AND CASH EQUIVALENT

a) Balances with Banks   

       In current accounts  330.33 

 4.68 

TOTAL  335.01 

14. BANK BALANCES OTHER THAN CASH & CASH EQUIVALENTS

 7,040.91 

 0.84 

TOTAL  7,041.75 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

15. CURRENT LOAN   Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

(Unsecured & Considered Good)   

 602.20 

(refer note no. 55)

 98.70 

TOTAL  700.90 

16. OTHER CURRENT FINANCIAL ASSETS 

 1,659.23 

 2,422.85 

 4.35 

TOTAL  4,086.43 

17. OTHER CURRENT ASSETS

 2,176.53 

 307.31 

 0.03 

 TOTAL  2,483.87 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

18. SHARE CAPITAL  Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

Authorised Share Capital   

 a)   2,000.00 

 b)   500.00 

  2,500.00 

 Issued, Subscribed & Paid Up :   

 a)   1,341.04 

TOTAL  1,341.04 

Particulars As at 31st March, 2026 As at 31st March, 2025

 No. of Shares Amount  No. of Shares Amount

 1,29,84,411  1,298.44 

Shares Issued during the year  4,26,000  42.60 

 1,34,10,411  1,341.04 

 

Name of the Shareholders As at 31st March, 2026 As at 31st March, 2025

No. of 
Shares

% of 
Holding

No. of 
Shares

% of 
Holding

 (a)  11,93,362  8.90 

 (b)  10,10,000  7.53 

 (c)  30,47,100  22.72 

 (d)  6,81,913  5.08 

 (e)  7,06,474  5.27 

 7,90,500  5.89 

 (g)  12,01,000  8.96 



136

BHARTIYA INTERNATIONAL LTD.

NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs
 

Particulars 31st 
March 
2026

31st 
March 
2025

31st 
March 
2024

31st 
March 
2023

31st 
March 
2022

 -    -    -   

Promoter Name No. of 
Shares at 

Beginning of 
the year

% of Total 
Shares

 No. of 
Shares         

at the end of 
the year

% of Total 
Shares

% Change 
during the 

year

Promoters Group

 -   -
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

20. NON-CURRENT BORROWINGS  Rs. in Lakhs

Particulars  As at 
31st March, 2026 

 As at 
31st March, 2025 

Secured   

 8,957.85 

 152.49 

TOTAL  9,110.34 

Nature of Security and Terms of Repayment for Long Term Secured Borrowings:

Nature of Security Terms of Repayment
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Nature of Security Terms of Repayment
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

21. OTHER NON CURRENT FINANCIAL LIABILITIES  Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

 129.33 

TOTAL  129.33 

22. NON-CURRENT PROVISION   

 326.38 

TOTAL  326.38 

23. OTHER NON-CURRENT LIABILITY   

 34.80 

 20.45 

 100.00  -   

TOTAL  155.25 
 *Land Advance

Deferred Tax Liabilities   
 1,027.11 

 (7.64)
Deferred Tax Assets

 -   
 (322.03)

TOTAL  697.44 

25. CURRENT BORROWING

Secured

 41,135.59 

 2,574.07 

TOTAL  43,709.66 

26. TRADE PAYABLE  

(a)  3,197.57 

 14,663.27 

 400.46 

 1,509.41 

TOTAL  19,770.71 93 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Due to Micro and Small Enterprises

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

 1,509.41 

 -    -   

to the supplier beyond the appointed day during the year

 -    -   

making payment (which have been paid but beyond the appointed 
 -    -   

each accounting year
 114.14 

the succeeding years, until such date when the interest dues above are 
 -    -   

Trade Payable ageing Schedule for the year ended as on 31st March, 2026

 Particulars  Outstanding for following period from due date of payment 

 Less than 1 
Years 

 1-2 Years  2-3 Years  More than 
3 Years 

 Total 

 -   

 Others  -   

 19,257.23 388.10  -    125.38  19,770.71 

Trade Payable ageing Schedule for the year ended as on 31st March, 2025

Particulars Outstanding for following period from due date of payment

Less than 1 
Years

 1-2 Years  2-3 Years More than 
3 Years

 Total 

Others

Total Trade Payable  17,800.43  385.11  -    314.39  18,499.93 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

27. OTHER CURRENT FINANCIAL LIABILITIES   Rs. in Lakhs

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

(a)  266.33 

(b)  0.84 

(c)  589.06 

(d)  123.81 

(e)  231.05 

 1,244.72 

TOTAL  2,455.81 

28. PROVISIONS

 199.43 

TOTAL  199.43 

29. OTHER CURRENT LIABILITIES

 344.37 

 11.50 

TOTAL  355.87 

30. REVENUE FROM OPERATIONS

Particulars  Year Ended 
31st March, 2026

 Year Ended 
31st March, 2025

Sales of Products   

(a)  1,07,848.98 

(b) Stock-in-trade  3,451.19 

Other Operating Revenues 

(a)  4,028.35 

(b)  (2,274.30)

TOTAL  1,13,054.22 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)
Rs. in Lakhs

Particulars  Year Ended 
31st March, 2026

 Year Ended 
31st March, 2025

 1,11,331.47 

 31.30 

Total Revenue from contract with customers  1,11,300.17 

Revenue by Location of Customers

India  5,924.23 

Outside India  1,05,375.94 

Total Revenue from Contract with Customers  1,11,300.17 

31. OTHER INCOME

 260.15 

 11.56  -   

 - Other Income  5.55 

TOTAL  277.26 

32. COST OF MATERIALS CONSUMED

Opening Stock  49,001.55 

 67,477.26 

  1,16,478.81 

 53,203.58 

 MATERIALS CONSUMED  63,275.23 

33. CHANGE IN INVENTORIES OF FINISHED GOODS AND WORK IN PROGRESS

(a) Opening Stock 

9985.31

  -Work in progress 1466.77

(b) Closing Stock  

11756.13

  -Work in progress 2338.18

(2642.23)
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

34. EMPLOYEE BENEFIT EXPENSES   Rs. in Lakhs

Particulars  Year Ended 
31st March, 2026

 Year Ended 
31st March, 2025

 5,854.40 

 506.15 

 351.99 

TOTAL  6,712.54 

35. FINANCE COST

 4,439.53 

(b) Borrowing Cost  301.89 

 54.50 

 104.77 

TOTAL  4,900.69 

36. DEPRECIATION AND AMORTISATION

 946.20 

 20.68 

 10.91 

 198.88 

TOTAL  1,176.67 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

37. OTHER EXPENSES   Rs. in Lakhs

Particulars  Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

(I) Manufacturing Expenses   

(a) Fabrication Charges  19,743.94 

 565.33 

 120.96 

   

(II) Selling & Administrative Expenses   

 1,454.73 

 306.88 

(c) Bank Charges  1,356.32 

     - Building  113.21 

 296.39 

     - Others  1,015.79 

(e) Communication  74.62 

 118.45 

(g) Insurance  351.18 

 171.58 

 1,267.91 

 1,882.78 

 1,222.10 

 -   

 743.18 

65.04

 9.78 

 352.75 

 489.48 

TOTAL  31,722.40 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

38. TAX EXPENSES   Rs. in Lakhs

Particulars  Year Ended  
31st March, 2026 

 Year Ended  
31st March, 2025 

I) Current Tax   

 1,595.36 

II) Deferred Tax   

 (89.20)

and loss
 1,506.16 

30.88%

 4,877.36 

Statutory income tax rate (%)  25.17 

 1,227.53 

 231.85 

 (15.51)

 62.29 

account
 1,506.16 

39. CONTINGENT LIABILITIES 

Particulars  As at  
31st March, 2026 

 As at  
31st March, 2025 

i)  5,502.99 

ii)  -   

iii) 

 3,026.56 

iv)  163.11 

 v)  181.77 

 vi)  50.75 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

40. CAPITAL AND OTHER COMMITMENTS   Rs. in Lakhs

Particulars  As at  
31st March, 2026

 As at  
31st March, 2025

 i)  882.93 

 ii)
capital account 

 552.54 

41. EMPLOYEE BENEFITS PLANS   

Particulars For the Year Ended 
31st March, 2026

For the Year Ended 
31st March, 2025

contribution plans is given below:

 274.21 

 5.95 

i) The principal assumptions used for the purposes of the actuarial valuations were as follows:

Principal Assumptions Gratuity

As at  
31st March, 2026

As at  
31st March, 2025

7.35%

7.35%

Salary increase rate 5.00%

5.00%

In service mortality IALM (2012-14)

are as follows:

Particulars Gratuity

For the Year Ended 
31st March, 2026

For the Year Ended 
31st March, 2025

Current Service Cost  92.18 

 2.30 

 165.59  -   

 260.07 

 (1.89)

 32.24 

recognized in OCI
 30.35 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs

iii) The amount included in the Balance Sheet arising from the entity’s obligation in respect of 

Particulars Gratuity

As at 
31st March, 2026

As at 
31st March, 2025

 907.71 

 (581.33)

Obligation
 326.38 

Particulars Gratuity

For the Year Ended 
31st March, 2026

For the Year Ended 
31st March, 2025

 647.63 

Interest Cost  37.94 

Current Service Cost  92.18 

 165.59  -   

 (33.74)

 (1.89)

 907.71 

v) Movements in the Fair Value of the Plan Assets are as follows:

 577.93 

Interest Income  35.64 

 -    -   

 (32.24)

 581.33 

 * Fund Managed by the approved Insurance Company Kotak Life Insurance

Investment With Insurer 100.00%
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs
Sensitivity Analysis

Particulars Increase Effect Decrease Effect

Particulars Increase Effect Decrease Effect

42. EARNING PER SHARE

Particulars  Year Ended 
31st March, 2026

 Year Ended 
31st March, 2025

 3,371.20 

No. of share at the beginning of the year (A)  1,29,84,411 

 4,26,000 

Weighted average shares (B)  2,45,096 

 1,32,29,507 

Effect of diluted number of share 

 45,226 

share
 1,32,74,733 

Basic earning per share  25.48 

 25.40 

43. EXPORT PROMOTION CAPITAL GOODS (EPCG) 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs
44. EMPLOYEE STOCK OPTION PLAN

Grant Date April 5, 2018

Vesting tranche Vesting I Vesting II Vesting III Vesting IV

Vesting date

Grant Date February 03, 2018

Vesting tranche Vesting I Vesting II Vesting III Vesting IV

Vesting date

Grant Date December 31, 2015

Vesting tranche Vesting I Vesting II Vesting III

Vesting date

 

Grant Date September 16, 2015

Vesting tranche Vesting I Vesting II Vesting III

Vesting date

 

Grant Date January 28, 2014

Vesting tranche Vesting I Vesting II

Vesting date
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs

Particulars Year Ended 
31st March, 2026

Year Ended 
31st March, 2025

Nil

 -    -   

 -    -   

 -    -   

 -    -   

 -    -   

implemented directly by the company
 -    -   

 -    -   

Nil

Nil

Date of Grant September 16, 2015 December 31, 2015 February 03, 2018 April 5, 2018

Weighted average share price

7 years 7 years

45. DETAILS OF CORPORATE SOCIAL RESPONSIBILITY (CSR) EXPENDITURE

Particulars As at 
31st March, 2026

As at 
31st March, 2025

 56.43 

 65.04 

 -   

 -   

 -    -   

sanitation sanitation 

 39.00 

(h) Where a provision is made with respect to a liability incurred by  N.A 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

46. SEGMENT REPORTING DISCLOSURE

47.

48.

49. 

50. PAYMENT TO AUDITOR ( INCLUDED IN LEGAL AND PROFESSIONAL CHARGES )

Particulars As at 
31st March, 2026

As at 
31st March, 2025

 25.00 

 7.50 

 1.31 

 5.00 

 0.75 

51. FAIR VALUE MEASUREMENT 

 The following methods and assumptions were used to estimate the fair values:

 
instruments by valuation techniques.
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs

Particulars As at 31st March, 2026
Carrying 
Amount 

Level of input used in
Level 1 Level 2 Level 3

Financial Assets     
At Amortised Cost     

 19,251.29  -    -    19,251.29 
 335.01  -    -    335.01 

Other Bank Balance  7,041.75  -    -    7,041.75 
 700.90  -    -    700.90 

 4,737.34  -    -    4,737.34 
At FVTPL
Financial Liabilities
At Amortised Cost
Borrowings  52,820.00  -    -    52,820.00 

 856.69  856.69 
 19,770.71  -    -    19,770.71 
 1,340.42  -    -    1,340.42 

At FVTPL
 1,244.72  -    1,244.72  -   

Particulars As at 31st March, 2025
Carrying 
Amount 

Level of input used in
Level 1 Level 2 Level 3

Financial Assets     
At Amortised Cost     

 -    -   

 -    -   
Other Bank Balance  -    -   

 -    -   
 -    -   

At FVTPL
Financial Liabilities
At Amortised Cost
Borrowings  -    -   

 -    -   
 -    -   

At FVTPL
 -    -   
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

52. CAPITAL MANAGEMENT

 

Rs. in Lakhs

Particulars As at 
31st March, 2026

As at 
31st March, 2025

 52,820.00 

 335.01 

Net Debt  52,484.99 

 1,341.04 

 42,975.25 

Total Capital  44,316.29 

Capital and Net Debt  96,801.28 

Gearing Ratio 54.22%

53. FINANCIAL RISK MANAGEMENT 

 Credit Risk

Rs. in Lakhs

Particulars As at 
31st March, 2026

As at 
31st March, 2025

 12,148.89 

 4,953.44 

 2,148.96 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Liquidity Risk

Particulars As at 31st March, 2026

0-1 year 1-5 year Beyond  
5 year

Total

borrowing)
 43,709.66  8,323.42  786.92  52,820.00 

 19,770.71  -    -    19,770.71 

 194.13  267.53  395.03  856.69 

 2,585.14  2,585.14 

Particulars As at 31st March, 2025

0-1 year 1-5 year Beyond  
5 year

Total

borrowing)

 -    -   

Market Risk

Interest Rate Risk

Exposure to Interest Rate Risk 

Particulars As at 
31st March, 2026

As at 
31st March, 2025

 52,820.00 

100.00%

Interest Rate Sensitivity

 528.20 

 528.20 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Foreign Currency Risk Management

Rs. in Lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Foreign Currency 
Monetary Assets

Foreign Currency 
Monetary Liabilities

Foreign Currency 
Monetary Assets

 Foreign Currency 
Monetary Liabilities 

 119.62  570.29 

 13.55  12.23 

 35.86  0.50 

 0.15  0.18 

Foreign Currency Sensitivity

Particulars As at 31st March, 2026 As at 31st March, 2025
5% Weakened 5% Strengthen 5% Weakened 5% Strengthen

 565.62  (565.62)
 73.65  (73.65)

 224.54  (224.54)
 0.09  (0.09)

 (2,696.90)  2,696.90 
 (66.49)  66.49 

 (3.13)  3.13 
 (0.11)  0.11 

reporting year
 (1,902.73)  1,902.73 

Disclosure Regarding Derivative Instruments.

Particulars As at 31st March, 2026 As at 31st March, 2025
Currency Foreign 

Currency Lacs
Currency Foreign 

Currency Lacs
Forwards Contracts USD  138.17 
 EURO  13.50 
 GBP  -    -   
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs
54. RATIOS

Ratio Numerator Denominator 2025-26 2024-25 Variance Reason

term borrowing

year increase in 

(e) Inventory turnover 
ratio, Sold

turnover ratio, 

turnover ratio, 

ratio, 
(Current assets-
current liabilities)

employed, 
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

55. RELATED PARTY DISCLOSURES AS PER IND AS 24   Rs. in Lakhs

a) Name of Related Parties & Nature of Relationship: Country  Ownership Interest 

i) Subsidiary Companies :

 India 

 India 

 India 

 India 

 India 

 Italy 

 China 

ii) Associate parties :

 India 

 India 

iii) Executive Directors:

iv) Non-Executive Directors

Vivek Kapur

v) 
by Executive Directors or their relatives:

Chaman Bhartiya Foundation

vi) Trust
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs

Particulars  2025-26  2024-25 

b) Transactions during the year with Related Parties :

1. Sales

 2,729.33 

 -   

2. Other Income

 55.61 

 0.11 

 1.00 

 -   

 2,514.89 

 -   

 -   

4. Commission Expenses

 811.00 

5. Salaries

 95.94 

 1.00 

 24.00 

7. Lease Rent Received

 187.48 

 18.00 

8. Service Charges Paid

 87.34 

 9. Finance Cost

 81.18  -   
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Particulars  2025-26  2024-25 

10. Legal and Professional Fees

 0.60 

 119.44 

 10.96 

 9.00 

 240.00 

11. Sitting Fee

 2.89 

 2.89 

 1.11 

Vivek Kapur  2.89 

12. CSR Expenses

Chaman Bhartiya Foundation  39.00 

13. Loan Taken 

 5,600.00  -   

14. Loan Repayment

 5,600.00  -   

 c) Balances Outstanding at the year end: 

1. Advance with suppliers

 522.32 

 79.28 

2. Trade Receivable

 2,599.28 

 475.29 

 13.23  -   

3. Security Deposit (Paid)

 5.00 

4. Capital Advance Received

 100.00  -   

NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs
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Particulars  2025-26  2024-25 

5. Trade Payables

 129.22 

 1.27 

 15.82 

 254.15 

 11.84 

 0.68 

7. Security Deposit (Received)

 159.79 

 1.50 

8. Standby Letter of Credit (SBLC) Issued by Company Bankers

 3,026.56 

9. Corporate Guarantee given by Company

 163.11 

For A S Poddar & Associates For and on behalf of the Board

Ambrish Rastogi Yogesh Kumar Gautam Raj Kumar Chawla Manoj Khattar Vivek Kapur

NOTES TO THE STANDALONE FINANCIAL STATEMENTS (CONTD.)

Rs. in Lakhs
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BHRRTIYR 
Bhartiya International Limited 

Registered Office Address: 
56/7, Nallambakkam Village, Via Vandalur, 
Chennai - 600 048, Tamil Nadu, INDIA 
email: shares@bhartiya.com 

Head Office Address: 
E-52, New Manglapuri, 
Mandi Road (Mehrauli}, New Delhi -110 030. INDIA 
email: bhartiya@bhartiya.com 
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