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

Ref.:	BIL/SE/2025‐26/07	

Date:	29th	May,	2025	

Subject:	Outcome	of	Board	Meeting	pursuant	to	Regulation	30	of	the	Securities	and	Exchange	Board	
of	India	(Listing	Obligations	and	Disclosure	Requirements)	Regulations,	2015,	as	amended	(“SEBI	
Listing	Regulations”)	

Dear Sir/Madam, 

Pursuant to Regulation 30 (read with Part A of Schedule III) of the SEBI Listing Regulations, we wish to 
inform you that the Board of Directors of the Company at its meeting, which was held today, i.e. on Thursday, 
May 29, 2025, inter-alia, considered the following matters: 

1. Approval	of	Audited	Financial	Results	of	the	Company	for	the	quarter	and	year	ended	March	31, 
2025:

In terms of the provisions of Regulation 33 of Listing Regulations, we are enclosing herewith a copy of 
the following:

1. Audited Financial Results of the Company for the quarter and year ended March 31, 2025;
2. Statement of Assets and Liabilities as at March 31, 2025;
3. Cash Flow Statement for the year ended March 31, 2025; and
4. Independent Auditor’s Report received from the Statutory Auditors of the Company
5. Presentation on Results also enclosed.

Further, pursuant to the provisions of Regulation 33(3)(d) of the Listing Regulations, a declaration of 
Unmodified Opinion by the Director of the Company, in respect of the Audited Financial Results of the 
Company for the financial year ended March 31, 2025 is also enclosed herewith as Annexure‐A.	

2. Appointment	of	M/s.	RSM	&	Co.,	Peer	Reviewed	Firm	of	Practicing	Company	Secretaries,	as	the
Secretarial	Auditor	of	the	Company	for	a	period	of	five	consecutive	years	commencing	from	FY
2025‐26	till	FY	2029‐30	subject	to	approval	of	shareholders:

The	details	required	to	be	furnished	under	Regulation	30	of	Listing	Regulations	read	with
SEBI/HO/CFD/PoD2/CIR/P/0155	dated	November	11,	2024	issued	thereunder	is	furnished
below:
Particulars	 Appointment	of	Secretarial	Auditor	for	FY	2025‐2026	to	FY	2029‐30	

Reason for Change Appointment 

Date & Terms of
Appointment 

Date of Appointment: May 29, 2025 
M/s. RSM & Co., Peer Reviewed Firm of Practicing Company Secretaries
(Firm Registration No.: P1997DE017000 and Peer Review No.: 978/2020)
appointed to conduct secretarial audit for the period of 5 consecutive years
i.e. from financial year 2025-26 to financial year 2029-30, subject to approval
of the shareholders of the Company at the ensuing AGM, on the terms and
conditions as may be mutually agreed between the Secretarial Auditor and
Management of the Company.
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Brief Profile RSM & CO. is a firm of practicing Company Secretaries, initially registered as
R S Associates in 2000, Converted into Partnership Firm with 5 Partners in
2006. It is a Peer Reviewed Firm comprises a total of Five partners. There are
five professionally qualified Company Secretaries associated with the firm. 

Specializing in Company Secretarial services and having undergone peer
reviewe, RSM & Co., delivers comprehensive consulting and advisory services
in corporate law. Their expertise encompasses a wide spectrum, including
Corporate Secretarial Services, Secretarial Audit, SEBI compliances, Initial
Public Offerings (IPO), Foreign Direct Investment (FDI) and Overseas Direct
Investment (ODI) under FEMA, Mergers & Amalgamations, Business Setup,
and Fund Raise compliance. 

Details of relationships
between directors (in
case of appointment of a
director) 

N.A. 

3. Re‐appointment	 of	 Mr.	 Sanjay	 Jawa,	 Chartered	 Accountant	 as	 the	 Internal	 Auditor	 of	 the
Company:

The	details	required	to	be	furnished	under	Regulation	30	of	Listing	Regulations	read	with
SEBI/HO/CFD/PoD2/CIR/P/0155	dated	November	11,	2024	issued	thereunder	is	furnished
below:

Particulars	 Re‐appointment	of	Internal	Auditor	
Reason for Change (Appointment) Re-appointment 

Date & Terms of Appointment Date of re-appointment: May 29, 2025 

Mr. Sanjay Jawa, Chartered Accountant, an employee of the
Company, has been appointed as Internal Auditors to conduct
Internal Audit for FY 2025-26 on the terms and conditions as
may be mutually agreed between the Internal Auditor and
Management of the Company. 

Brief Profile Mr.	 Sanjay	 Jawa is a distinguished Chartered Accountant,
holding Membership No. 514719 with the Institute	 of
Chartered	 Accountants	 of	 India	 (ICAI). He possesses
extensive experience in the domains of accounting, auditing,
taxation, and corporate governance.  

Details of relationships between
directors (in case of appointment of
a director) 

NA 

The meeting commenced at 12:00 Noon and concluded at 3:20 P.M. 

This is for your information and record please. 

Thanking you,  
Yours Sincerely,  
For	Bhartiya	International	Limited	

Yogesh	Kumar	Gautam	
(Company	Secretary	cum	Compliance	Officer)	

Encl.:	a/a	



~ SUSHIL PODDAK & CO. 
~ CHARTER.ED ACCOUNTANTS 

Independent Auditor's Report on Standalone Annual Financial Results of the 
company pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

To, 
The Board of Directors 
Bhartiya International Ltd. 

Opinion 

We have audited the accompanying Standalone Annual Financial Results (' the Statement') of M/ s 
Bhartiya International Ltd ("the Company"), for the year ended 31st March 2025 ("the Statement"), being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, (as amended) ('Listing Regulations') 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

1. presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

11. gives a true and fair view in conformity with recognition and measurement principles laid down 
in the applicable Indian Accounting Standards prescribed under section 133 of the Companies 
Act 2013 ("the Act") and other accounting principles generally accepted in India, of the net profit 
and other comprehensive income and other financial information of the Company for the year 
ended 31st March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Results section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("ICAI") together with the ethical requirements that are relevant to our aud it of the 
Standalone Financial Results under the provisions of the Act and the rules thereunder and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI' s Code of 
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis 
for our opinion on the Standalone Financial Results. 

Management's Responsibilities for the Standalone Financial Results 

These stand~lone financial results have been prepared on the basis of annual financial Statements. The 
Company's Board of Directors are responsible for the preparation and presentation of these Standalone 
Financial Results that give a true and fair view of the net profit and other comprehensive income and 
other financial information of the Company in accordance with recognition and measurement principles 
laid down in the Indian Accounting Standards prescribed under section 133 of the Act, read with relevant 
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rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations, as amended. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the Standalone Financial Results 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the 
Company's ability, to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intend to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the financial reporting process of the Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these Standalone Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Standalone Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. 

Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has in place, an 
adequate internal financial control with reference to financial statements and the operating 
effectiveness of such controls 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Management. 

• Conclude on the appropriateness of the Management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as .a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the Statement or, if such 



disclosures are inadequate, to modify our oprmon. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Standalone Financial Results, 
including the disclosures, and whether the Standalone Financial Results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal controls that we identify during our audit. 

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 to bear on our independence, and where applicable, related 
safeguards. 

Other Matters 

The statement includes the results for the quarter ended 31st March 2025 being the balancing figure 
between audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the nine months of the current financial year which were subject to limited review by us. 

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

u» 
Ambnsh Rastogi 
Partner 
Membership No. 095136 
Date: 29-05-2025 
Place: Gurugram 
UDIN: 25095136BMPYDN9648 
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Audlted Stardalone Stltement of Cash Plows for the yerr EDded 31st M.rch, 2025,
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as set out ln AS-7 " Stateme[tNote: Statement ln

1

5

2

3

4

6

7

Note!!
The above audited standalone Rnanclal results fDr thc qusrter and,,ear ended 31st March, 2025 have befl revtewed by the
Committce ard subsequendy approved by the Board of Dlr€ctoE of the Company at its meetlry held on 29th Ma, 2025.

the Compaly have carried out Audlt of thesc results and the results are belng publlshed I'l accordance with Regulation 33 of the
(ListingObligations and Disclosure RcqulremeDti) Reguladons, 2015.

results have been prepaed In accordance wlth tie ldlatr A6ounti!8 Sbndards (lnd AS) as prcscrlbed under Secdon 133
Acl 2013, and other recognlsed accouUns practiccs ald pollcles to tlle erteDt appllcable.

Tlte Company operates itl a stngle bwlness Scgment .Fashlon Apparrls and Accessorles lncludtnS tntermedtarl€s as per Ind AS 108

Upon recelpt of shatleholders' appror.l at the EGM held on &ted 3rd lune, 2024, the ComDany had allotted 12,01,000 warrants
U$anac Pmiects Private Llmlted (promoter group company) on dated 14th June, 2024. out ofthe sald allotment 7,75,000 warants
bcen duly coNerted lfto equity shares aad the sarne has becn credlEd to the paid.up share capttal on 19th March,2025. The
4,26p00 wara s rcmah outstandln! and are tlable to b€ corverEd in accordance with the t rms and coDdidons ofthe orlglnal lssrance,

fi8ures for tlle quarters ended 31st Marcll2025 and 31st March 2024 ar€ the b.laoclng flgurcs between audltad llgurcs ln respect
full financial year and year to date flgur€s up to the thfid quarter of the relevatrt financlal years which wer€ subiected to

revlew.

FlSures for the prevlous years have bee[ reSrcuped / rrclassified/ rcstated wherEver comidered necessary.

audited financial results for the quarter and year ended 31st Marcb, 2025 aE belng published ln the newspaper Ir line wltlr
Regulations. The detailed ffnancial Results are also avalablc on the Company's webslte www.bhardya,com and websltes of BSE and NSE.

For l eflladoml

D[nm[r.tfEfrn

Mano,

SegEent Accordlngly, no further se8melt dlsclosures are requlrcd.

Placei Bengaluru

Oar..29/0512025

/,4lt1



~ SUSHIL POD DAR & CO. 
~ CHARTERED ACCOUNTANTS 

Independent Auditor's Report on Consolidated Annual Financial Results of the 
company pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

To, 
The Board of Directors 
Bhartiya International Ltd. 

Report on the audit of the Consolidated Financial Results 

Opinion 
We have audited the accompanying consolidated annual financial results (' the Statement') of Bhartiya 
International Ltd ("the Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as 'the Group') and its share of Profit from its associates for the year 
ended 31st March 2025 being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (as 
amended) ('Listing Regulations') 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of the reports of other auditors on separate financial statements/financial 
information of subsidiaries & associates, the Statement: 

i. includes the results of parent company, subsidiaries and associates as given in" Annexure A" to 
this report. 

ii. presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

iii. gives a true and fair view in conformity with the applicable Accounting Standards prescribed 
under section 133 of the Companies Act 2013 ("the Act") and other accounting principles 
generally accepted in India, of consolidated total comprehensive income (comprising of net profit 
and other comprehensive income) and other financial information of the Group for the quarter & 

the year ended March 31, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under Section 
143(10) of the Companies Act 2013. Our responsibilities under those Standards are further described in 
the Auditor' s Responsibilities for the Audit of the Consolidated Financial Results section of our report. 
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India ("ICAI") together with the ethical requirements that are relevant to our 
audit of the Financial Results under the provisions of the Act and the Rules thereunder and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code of 
Ethics. We believe that the audit evidence obtained by us is and obtained by other auditors in terms of 
their reports referred to in Other Matter Paragraph below is sufficient and appropriate to provide a basis 
for our opinion. 

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



Management's Responsibilities for the Consolidated Financial Results 

These quarterly financial results as well as year to date Consolidated Financial Results have been 
prepared on the basis of audited annual consolidated Financial Statements. The Holding Company's 
Board of Directors are responsible for the preparation and presentation of these Consolidated Financial 
Results that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group including its associates in accordance with recognition and 
measurement principles laid down in the Indian Accounting Standards prescribed under section 133 of 
the Act, read with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations, as amended. 

The respective Board of Directors of the companies included in the Group and of its associates are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding the assets of the Group & its associates and for preventing and detecting frau ds and 
other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial 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 
Results that give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies 
included in the Group 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 the Board of Directors either intend to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associates are 
responsible for overseeing the financial reporting process of the Group and of its associates. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results, as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
Consolidated Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Consolidated Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. 

Obtain an understanding of internal financial controls relevant to the aud it in order to design 
audit procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, 



we are also responsible for expressing our opinion through a separate report on the complete set 
of financial statements on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

Conclude on the appropriateness of the Management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and its 
associates, to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the Statement 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Group and its associates to cease to continue as a going concern. 

Evaluate the overall presentation, structure, and content of the Consolidated Financial Results, 
including the disclosures, and whether the Consolidated Financial Results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the Financial Results of the entities within 
the Group and its associates to express an opinion on the Consolidated Financial Results. We are 
responsible for the direction, supervision, and performance of the audit of financial information 
of entities included in the Consolidated Financial Results of which we are the independent 
auditors. For the other entity included in the Consolidated Financial Result, which have been 
audited by the other auditor, such other auditor remains responsible for the direction, 
supervision and performance of the audit carried out by them. We remain solely responsible for 
our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Consolidated Financial Results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal controls that we identify during our audit. 

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 to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMDl/44/2019 dated 
March 29, 2019, issued by the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the 
extent applicable. 

Other Matters 

1. The accompanying Statement includes the Audited financial statements and other financial 
information in respect of seven subsidiaries, whose financial statement reflect total Assets of Rs. 
22,402.60 lacs as at 31st March 2025, total revenues of Rs. 25,732.30 lacs, total net loss after tax of 
Rs. 781.13 lacs, total comprehensive income of Rs.(12.15) lacs for the year ended March 31, 2025, 
and net cash outflow of Rs. 1178.60 lacs for the year ended March 31, 2025, as considered in the 
statement which have been audited by their respective auditors. 



Certain subsidiaries are located outside India whose financial statements have been prepared in 
accordance with the accounting principles generally accepted in their respective countries and 
which have been audited by other auditors under generally accepted auditing standards 
applicable in their respective countries. The Holding company's management has converted the 
financial statements of such subsidiaries located outside India from accounting principles 
generally accepted in their respective countries to accounting principles generally accepted in 
India. 

An independent Chartered Accountant firm have audited these conversion adjustments made by 
the Holding company's Management. Our opinion on the statement, in so far as it relates to the 
financial statements of such subsidiaries located outside India is based on the report of other 
auditors and Indian independent Chartered Accountants furn who has undertaken audit of these 
subsidiaries, converted & prepared in accordance with accounting principles generally accepted 
in India. 

2. The accompanying Statement includes the Group's share of Net Profit of Rs. 123.25 lacs in respect 
of two associates which have been audited by the other auditor whose financial information and 
auditors report have been furnished to us by the management. Our opinion on the consolidated 
financial statements, in so far as it relates to the amounts and disclosures included in respect of 
these associates is based solely on the reports of such other auditors and the procedures performed 
by us are as stated in paragraph above. 

3. Our opinion on the Statement is not modified in respect of the above matters with regard to our 
reliance on the work done and the reports of the other auditors. 

4. The Statement includes the consolidated financial results for the quarter ended 31st March 2025 
being the balancing figure between audited consolidated figures in respect of the full financial 
year and the published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. 

For Sushi! Poddar & Co. 
Finn Reg. No. 014969N 
Chartered Accountants 

A~ 
Partner 
Membership No. 095136 
Date: 29/05/2025 
Place: Gurugram 
UDIN: 25095136BMPYDP9371 



ANNEXUREA 

List of Subsidiaries 

I. Bhartiya Global Marketing Ltd. 
2. J&J Leather Enterprises Ltd 
3. Bhartiya International SEZ Ltd. 
4. Bhartiya Fashion Retail Ltd. 

5. Bhartiya Urban Infrastructure Ltd. 

6. World Fashion Trade Ltd. 

7. Ultima S.A. 
8. Ultima Italia SRL 
9. Design Industry Ltd. 
I 0. Design Industry China Ltd. 

List of Associates 

1. Bhartiya Urban Pvt. Ltd. 
2. TADA Mega Leather Cluster Pvt. Ltd. 
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ANNEXURE‐A	

	
Date:	29th	May,	2025	
 

 
 
 
 
 
 
 
 
 
 

Sub:	Declaration	 pursuant	 to	 the	 provisions	 of	 Regulation	 33(3)(d)	 of	 SEBI	
(Listing	Obligations	and	Disclosure	Requirements)	Regulations,	20,5	("Listing	
Regulations")	in	respect	of	the	Audited	Financial	Results	of	the	Company	for	the	
financial	year	ended	March	31,	2025.	
	
Dear	Sir/Madam,	
	
Pursuant to the second proviso to Regulation 33(3)(d) of the Listing Regulations, we hereby declare that 
Statutory Auditors of the Company, M/s.	 Sushil	 Poddar	&	 Co.,	 Chartered	 Accountants	 have issued the 
Auditors' report on Audited Financial Results of the Company for the Financial year ended March 31, 2025 
with	unmodified	opinion.	
	
This is for your information and record please. 
 
Thanking you,  
Yours Sincerely,  
For	Bhartiya	International	Limited	
	
	
	
Yogesh	Kumar	Gautam	
(Company	Secretary	cum	Compliance	Officer)	
	
	

 

The Vice-President, 
Listing Department, 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, Plot No. – 
C/1, G Block, Bandra – Kurla Complex, 
Bandra (E), Mumbai – 400051 
Fax – 022-26598237/38 
 
NSE	Symbol:	BIL/EQ	

The General Manager,  
Listing Department, 
BSE Limited,           
Floor -25, Phiroze Jeejeebhoy Tower, 
Dalal Street, Mumbai- 400001 
Fax – 022-22722037/39/41/61 
 
	
Scrip	Code:	526666	
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PAT after Minority Interest^

Adj EBIDTA*
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Quarterly P&L Statement – Fashion Business

Particulars (INR crore)

Q4 FY25 Q4 FY24

Values Mix Values Mix

Revenue 241.99 184.3

Raw Material Consumption 144.49 59.7% 99.1 53.8%

Employee Cost 18.07 7.5% 17.2 9.4%

Other Expenses 59.78 24.7% 49.6 26.9%

EBITDA 19.64 8.1% 18.4 10.0%

Depreciation 6.42 2.7% 6.1 3.3%

Finance Cost 11.25 4.6% 11.3 6.2%

Profit before Tax 1.97 0.8% 0.9 0.5%

Tax 1.73 0.7% 0.3 0.2%

Profit After Tax 0.24 0.1% 0.6 0.3%

Cash Profit (Profit After Tax + Depreciation & 
Amortisation)

6.66 2.8% 6.7 3.7%

• Revenue growth of ↑ 31% YoY, increasing 
from ₹184 crore in Q4 FY24 to ₹242 crore in 
Q4 FY25, driven by improved business 
momentum.

• EBITDA increased by ↑ 7% in Q4F Y25 to ₹20 
crore from ₹18 crore in the same period last 
year.

• Profit Before Tax doubled in Q4FY25 from 
₹0.9 crore to ₹2 crore , with PBT margin also 
improved to ↑ 0.8% from 0.5% in Q4 FY24.

• Cash Profit of the business have been steady 
despite the challenges and cost increase at 
₹6.7 crore in Q4FY24  vs. ₹6.7 crore in Q4 
FY24 last year.

Key Highlights
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• In FY25 revenue grew by ↑32% YoY, reaching at ₹1034 
crore vs ₹784 crore in FY24, reflecting strong demand 
and operational execution.

• EBITDA increased by ↑10% to ₹95 crore in FY25 
compared to ₹86 crore last year.

• PBT improved by ↑28% to ₹24 crore, up from ₹18.5 
crore last year with steady PBT margin despite significant 
cost increase.

Positive Outlook
• With the U.S. planning to revise its global tariff policies, 

India is likely to benefit by gaining business volumes over 
competing markets such as China, Vietnam, and 
Bangladesh.

• India’s recent Free Trade Agreement (FTA) with the UK, 
along with the government’s Production-Linked Incentive 
(PLI) schemes, is expected to drive significant growth.

• Additionally, FTAs with other European countries are also 
in the pipeline, signaling a positive outlook for India’s 
trade and export growth.

Challenges
• Margin pressures due to rising raw material and labor 

costs.

Financial Year ended Profit and Loss Statement FY25: Fashion Business
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Our performance, outlook and 
challenges…Particulars (INR crore)

FY 25 FY24

Values Mix Values Mix

Revenue 1033.7 784.4

Raw Material Consumption 609.35 58.9% 423.1 53.9%

Employee Cost 68.97 6.7% 62.2 7.9%

Other Expenses 260.51 25.2% 213.1 27.2%

EBITDA 94.85 9.2% 86.1 11.0%

Depreciation 25.75 2.5% 25.5 3.3%

Finance Cost 45.39 4.4% 42.1 5.4%

Profit before Tax 23.71 2.3% 18.5 2.4%

Tax 9.32 0.9% 6.7 0.9%

Profit After Tax 14.39 1.4% 11.7 1.5%

Cash Profit (Profit After Tax + Depreciation & 
Amortisation)

40.14 3.9% 37.3 4.7%



Consolidated financials - Quarterly and Financial Year ended

Particulars (INR crore)
Q4 FY25 Q4 FY24 FY 25 FY 24

Full FY25
Values Mix Values Mix Values Mix Values Mix

Revenue 241.99 184.3 1033.7 784.4 1033.7

Raw Material Consumption 144.49 59.7% 99.1 53.8% 609.35 58.9% 423.1 53.9% 609.35

Employee Cost 18.07 7.5% 17.2 9.4% 68.97 6.7% 62.2 7.9% 68.97

Other Expenses 59.78 24.7% 49.6 26.9% 260.51 25.2% 213.1 27.2% 260.51

EBITDA 19.64 8.1% 18.4 10.0% 94.85 9.2% 86.1 11.0% 94.85

Depreciation 6.42 2.7% 6.1 3.3% 25.75 2.5% 25.5 3.3% 25.75

Finance Cost 11.25 4.6% 11.3 6.2% 45.39 4.4% 42.1 5.4% 45.39

Profit before Tax 1.97 0.8% 0.9 0.5% 23.71 2.3% 18.5 2.4% 23.71

Tax 1.73 0.7% 0.3 0.2% 9.32 0.9% 6.7 0.9% 9.32

Profit After Tax 0.24 0.1% 0.6 0.3% 14.39 1.4% 11.7 1.5% 14.39

Cash Profit (Profit After Tax + Depreciation & 
Amortisation)

6.66 2.8% 6.7 3.7% 40.14 3.9% 37.3 4.7% 40.14

Minority Interest (Profit/(Loss) from associate 
co.)

14.66 6.1% 0.8 0.4% 1.23 0.1% -11.5 -1.5% 1.23

Profit After Tax after minority interest 14.9 6.2% 1.4 0.8% 15.62 1.5% 0.2 0.0% 15.62
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Particulars (INR crore)
Q4 FY25 Q4 FY24 FY 25 FY 24

FY25
Values Mix Values Mix Values Mix Values Mix

Revenue 204.0 147.2 860.5 663.6 860.53

Raw Material Consumption 116.8 57.3% 69.1 46.9% 485.3 56.4% 341.9 51.5% 485.32

Employee Cost 15.3 7.5% 13.0 8.8% 55.5 6.5% 47.6 7.2% 55.53

Other Expenses 55.7 27.3% 50.8 34.5% 235.7 27.4% 200.5 30.2% 235.71

EBITDA 16.2 7.9% 14.3 9.7% 84.0 9.8% 73.7 11.1% 83.98

Depreciation 2.5 1.2% 2.6 1.8% 10.5 1.2% 10.5 1.6% 10.47

Finance Cost 10.9 5.3% 10.6 7.2% 43.5 5.1% 39.3 5.9% 43.53

Profit before Tax 2.8 1.4% 1.2 0.8% 30.0 3.5% 23.9 3.6% 29.98

Tax 1.3 0.6% 0.2 0.1% 8.8 1.0% 6.3 0.9% 8.83

Profit After Tax 1.5 0.7% 1.0 0.7% 21.2 2.5% 17.6 2.7% 21.15

Cash Profit (Profit After Tax + 
Depreciation & Amortisation)

4.0 2.0% 3.6 2.4% 31.6 3.7% 28.1 4.2% 31.62

Standalone financials - Quarterly and Financial Year ended
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For further information, please contact

Company:

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

https://www.bhartiya.com 

mailto:raj.chawla@bhartiya.com
https://www.bhartiya.com/
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