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29th May, 2023 
 
The Manager – Listing 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400 001 
 
Scrip Code: 959538, 959539, 959540, 973411 and 973678 
 
Sub.: Outcome of Board Meeting. 
Ref.: 1. Our letter dated 19th May, 2023; and 

2. Regulation 52 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”). 

 
Dear Sir, 
 
We inform you that the Board of Directors of the Company, at its meeting held today 
i.e. on 29th May, 2023, which commenced at 02.00 p.m. and concluded at 7.00 p.m., 
considered and approved, inter alia, the following items of business –  

1. Audited Financial Statements, both standalone and consolidated, for the 
financial year ended 31st March, 2023. Pursuant to the Listing Regulations, we 
enclose the following: 

a. Audited Financial Results, both standalone and consolidated, for the 
financial year ended 31st March, 2023 (“Financial Results”);  

b. Auditor’s Report issued on the Financial Results; and 

c. Declaration pursuant to Regulation 52(3)(a) of the Listing Regulations, 
regarding unmodified opinion of the Statutory Auditors on the Financial 
Results. 

 
2. Security Cover Certificate issued by Statutory Auditors of the Company w.r.t. 

Non-Convertible Securities issued by the Company pursuant to Regulation 
54(3) read with Regulation 56 (1)(d) of the Listing Regulations. 
 

3. Recommended final dividend of Rs. 01 per equity share of face value of Rs. 10 
each (10%), for the financial year 2022-23. The dividend, if approved by the 
shareholders at the ensuing Annual General Meeting, shall be paid within the 
time provided under the provisions of Companies Act, 2013. 
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The above information will be made available on the Company’s website 
www.belriseindustries.com. 
 
You are requested to take the above information on record. 
 
Thanking you, 
 
Yours faithfully, 
For Belrise Industries Limited  
(Erstwhile known Badve Engineering Limited 
 
 
 
Nakul S. Patil 
Company Secretary and Compliance Officer 
Membership No.: A39990 
 
Date: 29th May,2023 
Place: Pune 
 
Encl.: A/a. 
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Belrise Industries Limited 
(Erstwhile known as Badve Engineering Limited) 

CIN : U73100MH1996PLC 102827 
Registered Office: Plot No. D-39, MIDC Area, Waluj, Aurangabad - 431133. 

Website: www.belriseindustries.com 

Statement of Standalone and Consolidated Balance Sheet 
As at 31st March, 2023 

(All amounts in ¥ Lakhs, except per share data) 
Standalone Consolidated Sr. Particulars Amount in ¥ Lakhs| Amount in ¥ Lakhs| Amount in Z Lakhs| Amount in Z Lakhs| No. 

as on 31.03.2023] as on 31.03.2022 as on 31.03.2023| as on 31.03.2022 
(Audited) (Audited) (Audited) (Audited) I. |ASSETS 

NON-CURRENT ASSETS 

(a) |Property, Plant and Equipment 224,170.41 231,518.13 224,370.89 231,763.96 (b) |Capital work-in-progress 7.954.59 12,020.51 7,954.59 12,020.51 (c) |Intangible assets 
13.11 6.53 13.11 6.53 (d) |Right of use Asset 

18,486.23 14,270.11 18,486.23 14,270.11 (e} |Investments in subsidiaries, joint ventures and associates 1,160.05 1,160.05 - = (f)  [Financial Assets 

(i) Investments 
874.23 874.23 874.23 874.23 (i) Loans and advances 6,605.06 7.260.31 6,605.06 7.260.31 (iii) Other Financial Assets 7.411.19 10,600.56 7,411.19 10,600.56 (g) |Other non-current assets 8,020.65 11.751.27 8,020.65 11.751.27 Total Non - Current Assets 274,695.51 289,461.69 273,735.95 288,547.48 

CURRENT ASSETS 

(@) |Inventories 
46,516.79 42,341.72 55,352.48 . 46,146.77 (b) |Financial assets 

(i) Investments 
3,243.42 4,988.05 3,243.42 4,988.05 (i} Trade receivables 76,326.30 63,647.58 127,845.40 93,571.31 (iii) Cash and cash equivalents 9.262.22 3,001.01 10.616.72 4,046.63 (iv) Bank balances other than (i) above 3,503.72 3,426.21 3,503.72 3,426.21 (v) Loans and advances 19.272.49 31,702.61 11,508.63 133.36. (vi) Other Financial Assets 1.30 - 1.30 - (c) |Other current assets 

81.963.78 69.448.30 81.981.71 78,971.94 Total - Cumrent Assets 240,090.00 218,555.48 294,053.38 231,284.29 

Total Assets 514,785.52 508,017.18 567,789.32 519.831.77 

Il. [EQUITY AND LIABILITIES 

EQuITY 

(@) |Equity Share Capital 
2,034.34 2,034.34 2,034.34 2,034.34 (b)  |Other Equity 

194,639.67 168,485.35 202,150.00 171,659.47 Total - Equity| 196,674.02 170,519.69 204,184.34 173,693.81 

LIABILITIES 

A |NON-CURRENT LIABILITIES 

(@) |Financial Liabilities 

(i) Borrowings 
124,538.74 160,962.97 124,538.74 160,962.97 (ii) Lease Liabilities 

5,849.28 2,331.55 5,849.28 2,331.55 | (iii) Other financial liabilities - » = - (B)  |Provisions 
406.03 441.59 406.03 441.59 (c) |Deferred tax liabilifies (Net) 3,738.93 5.807.42 3.738.93 5,807.42 (d) |Other non-current licbilities 8,727.55 8,727.55 8,727.55 8,727.55 | Total Non - Current Liabilities 143,260.53 178,271.08 143,260.53 178,271.08 | 

B |CURRENT LIABILITIES 

(@) |Financial Liabilities 
| () Borrowings 

102,401.64 98,832.87 102,601.64 98,832.87 | (i) Trade payables 
46,661.23 46,496.78 92,127.35 55,124.07 | (iii) Lease Liabilities 
2,333.78 1.111.83 2,333.78 1,111.83 (iv) Other financial liabilities 5,543.98 7,227.73 5,543.98 7,227.73 (b) |Provisions 

76.60 73.47 90.86 73.47 (c) |Current tox liabilities (Net) 1,650.90 489.11 1.650.90 489.11 (d) |Other current liabilities 
15,982.85 4.994.62 15,995.94 5,007.79 Total - Current Liabilities 174,850.97 159,226.40 220,344.45 167,866.87 

Total Equity and Liabilities 514,785.52 508,017.18 567,789.32 519,831.77 

For & on Behalf of the Board of Directors of Belrise Industries Limited 
(Erstwhile known as Badve Engineering Limited) 

Shrikant Shankar Badve 
IManaging Director] 

DIN : 00295505 

Place : Pune 

Date : 29.05.2023



BELRISE Belrise Industries Limited . INDUSTRES 
Bk (Erstwhile known as Badve Engineering Limited) 

CIN : U73100MH1996PLC 102827 
Registered Office: Plof No. 0-39, MIDC Area, Walu), Aurangaibad - 431133, 

Website: www.beliseindusiries.com 

Statement of Standalone and Consolidated financials for the Quarter ended March 31, 2023 

(Al amounts in ¥ Lakhs, except per share data) 
Standaione, Consolidated 

- artculars SV oo | §Worihsended | 3 ions enaed | vearenaeaan | Ve ended 3N ardod o Harhsencied s Mo sndedon] Vearendsdon | Ve onde - on31002023 | “on31.1220%2 | on31032072 | 51002028 | vovooes | 3103203 31122022 s1.03.2022 51082075 31052022 CAvdited) TUnaudred) ( Audited) [Audied] | { Avdied] {Avdrea] Unudrea] T Avditec] { Audied] (Avdies] 
1. [INCOME 

evenue from operaions 12607879 12646121 sz | swass | aprzs 169706950 15026352 155079.41 65778683 55985805 Otnerincome 12561 aa7.15 L1228 385122 2564 106551 6950 157 38269 138267 TotalIncome 12620440 T27.308.% 14303409 | sasszere] amaazsi 17013541 5063370 15577398 G155 sav2i072 
. [expenses 

Cost of materics consumed 885092 9461621 Nsles | aisannds|  wesess 958092 5461621 7650385 54413 820086 
|Change In Inventories Of Finished Goods, Stock-In-Trade & Work In Progress. 85.49 510,18 58.15) {9.49) (888.30) (3.746.06)| 1307.57)] (855.34)| (5.040.13) (1,683.49)| Purchose of iackin-ade 5 : > < = 152430 294216 e 1149995 742861 cmployee benefis sxpense sa9mal 587095 sosse|  mssas|  2anso Sa21.45 588307 600243 25362 2234254 
Finance costs 362294 5,740.32 5,830.70 21,656.28 21,54502 631696 597426 5,830.70 2502339 21,54502 epreciotion cnd amorsaton experse 8209.12 706438 sres2|  wosiasa|  2eade 82245 708041 6363 067793 2450839 
Other expenses 5819.34 4.839.56 5.658.45 20.774.96 19,279.50 5820.05 5.059.90 593673 21,841.55 19.965.68 Tofal Expenses 062762 o619 T437535 | s1201260] 4300297 Te3352.92 2448 Ta65061 sz S10.367.62 

i [Pofit/ Los) betore tax (1) B3] 48577 sss7a|  siaeie|  mane e7m30 530545 sz 514530 EAT) 
V. [exceptonaiitems /Share i the Profit/ (Lo of Associates - - . E - = : - - - 
V.. [proft/ (Loss) betore tax (1) G257 48677 sem7a | wmiwaie|  zamer 78309 536545 QAR 130 087310 Share in Pro cr Los of Asociaies E - g - 2 : W [Tk expense: 11377 167689 136045 417415 455975 11377) 167689 191318 417415 455975 Vi [Profit(Loss) or the period tom confinuing opsrations 055 656988 7031 | 271005 ernzr Ga9606 7.108.56 721019 057115 23133 VIl [ProfifLoss for the perio rom continuing operctions = . = 2 : - B B = = 

IX. |Tax expense of discontinuing operations - - . - . B - . - . 
X, |Profit/(loss) from Discontinuing operations (after tax) (VIll-1X) - - - - - - - - - » 
X1 |Profit/(Loss) for the period { V-Vill) 5.690.55 6,989.88 7.098.31 27,140.03 24,713.27 6,896.86 7.708.56 7.210.19 30.971.15 26,313.36 

X, |other Comprenensive income 
) lems ihot il ot be rectessied fo profi o oss 74313) (115541 O s 280098 (4313) (15| (891.47) (1.317.29 264258 
) Income fox reafing o fems ha wil notos reciassied fo proli orfoss 18705 2079 2637 152 n577) 16708 2075 2457 152 1577 

Xil. [Total ofner comprehansive income forthe year 56.10) Eeasn] [E) Ges7n|  ziza E10) e @erio) Ges71) Tz a1 XIV. [Total Comrehensive income for the ysar, net of fax { XIsXil) GEYS G227 65121 | Zeisesa|  esenss 634076 4ne394 454300 2998544 ans7 
Paid up Equily Share Capital 2,034.34 203434 203434 203434 2,034.34 203434 203434 203434 2,034.34 203434 Reserves (exclucing Revaiuation Reservel 80,3628 183225800 28 | essens|  ieaes 19587317 169.528.14 16538264 19587217 16538264 
Securilies Premium Account 627682 627682 627682 627682 627682 627682 6,276.82 827682 627682 627682 et wartn 190397.19 16526274 tei2izer | 1503719 | lesons 197507.52 191.562.49 16741659 197507.52 16741659 Paid up Debt Capital/Outstanding Dt 27,1403 2124093 2s579583|  zaass| 25979563 22714038 25820304 2590958 27,103 25979583 Ouisianding Reciesmabe Proference Shores - E . < B - E E : E 
Eamings Per Share [of Rs. 10 /- each) For confinuing or discontinued R R R R R N N R R ~ operalions | 
1. fosc: 2600 3400 3500 13300 12100 3400 800 50 15200 12900 
2. Diluted: 28.00 3400 3500 133.00 121.00 34.00 38.00 3500 15200 129.00 ebt iy Ratio 119 131 158 119 152 s 135 155 s 155 Db Service Coverage ko 15 173 167 170 168 15 177 170 173 172 nferest Service Coverag Ratio 457 374 247 386 350 su7 376 355 35 357 Capitol Redemption Reserve : = - . . . B < . < Desentore Redemplion Resarve . - « = - - - i - Curen Rafio 157 IE% 157 IE% 15 ras 138 13 138 Lon ferm debt o working capiol 151 2n 191 2n 169 187 254 16 254 0 s to Account receivable ofio : . - - - < = : : 
Current licbility ratic 055 0.47 055 0.47 061 0.52 0.48 0.61 0.48 Tolol Gebis o ool assots 044 os1 044 051 040 046 050 0.0 050 ebior frmover 650 253 751 72 592 55 621 551 596 nventory fumover 1058 1285 182 nis 1291 1091 1304 1268 1z 
Operaling margin (%) 1491%) 14.827%| 1591%| 15.87%) 13.38%) 15.22%) 13.83%) 14.12%) 14.66%| 
Net profil margin (%) 471%)] 5.20%] 5.17%] 5.21%] 421%)| 5.23%| 4.81%| 481%| 5.02%| 

For & on Behalf of the Board of Directors of Belrise Industries Limied 
(Erstwhile known as Badve Engineering Limited) 

Nz~ 

Shrikant Shankar Badve 
anoging Brectar] 
on:comsios 

Pioce  Puns 
Dots mosem 
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Belrise Industries Limited 
(Erstwhile known as Badve Engineering Limited) 

CIN : U73100MH1996PLC 102827 
Registered Office: Plot No. D-39, MIDC Area, Waluj, Aurangabad - 431133, 

Website: www.beliseindustiies.com 

Cash Flow Statement For the period ended 31st March, 2023 
(All amounts in Z Lakhs, except per share data) 

Standalone Consolidated 
PARTICULARS Amount in ¥ Lakhs Amount in ¥ Lakhs Amount in ¥ Lakhs Amount in ¥ Lakhs 

as on 31.03.2023| as on 31.03.2022| as on 31.03.2023| as on 31.03.2022] 
(Audited) (Audited) (Audited) (Audited) 

CASH INFLOW FROM OPERATING ACTIVITIES 

Profit before tax 31.314.18 29,273.02 35,145.30 30,873.10 

Adjustments to reconcile profit before tax to cash provided by 
opercting activities 

Depreciation and amortisation expense 30,614.94 24,482.38 30,677.93 24,508.39 
Finance Costs 21,656.28 21,545.02 25,023.39 21,545.02 
Interest and dividend income (1.188.07) (1,675.52) (1,188.07) (509.76) 
Provision for Employee Benefits ] - - - 
Profit on sale of property, plant & equipment (35.04) - (35.04) - 
Effect of Other comprehensive income - - - - 

Changes in assets and liabilities 

Inventories (4,175.06) 350.50 (9.205.71) (446.69) 
Trade receivables (12,678.72) 3.865.71 (34,274.09) (11,134.52) 
Loans and advances and other assets 6,755.83 (38,157.20) (7.543.85) (16,949.75) 
Liabilities and provisions 9.281.04 1,632.43 46,639.14 3,869.37 

81,545.40 41,316.34 85,239.01 51,755.16 
Income taxes paid (5.211.12) (4,387.32) (5.911.12) (4,387.32) 

NET CASH GENERATED BY OPERATING ACTIVITIES 75,634.28 36,929.02 79.327.90 47,367.84 

CASH FLOWS FROM INVESTING ACTIVITIES 

Payment towards capital expenditure (16,609.54) (48,421.31) (16,627.18) (48,649.38) 
Realisation of long-term loans and advances from 655.26 7.490.93 655.26 (1,518.34) subsidiaries/associates/business ventures 

Right-of-use (6.814.47) (1,836.78) (6.814.47) (1,836.78) 
Disposal of other investments 1,744.63 (2.766.62) 1,744.63 (2.766.62) 
Profit on sale of property, plant & equipment 35.04 - 35.04 - 
Interest and dividend received 1,188.07 1,675.52 1,188.07 509.76 

NET CASH PROVIDED BY/(USED IN) INVESTING ACTIVITIES (19.,801.02) (43,858.25) (19.818.45) (54.261.35) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from long-term borrowings (20,287.38) 7,241.90 (20,287.38) 7.241.90 
Proceeds from short-ferm borrowings (11,698.84) 2,209.06 (11,698.84) 2,209.06 
Proceeds from Unsecured Loan (669.23) 15,346.19 (669.23) 15,346.19 
Process From Equity Share Capital = - - - 
Lease Liabilities 4,739.68 622.00 4,739.68 622,00 
Special Capital Incentives Received - - - - 
Proceeds from Issue of Shares = - - - 
Finance Costs (21,656.28) (21,545.02) (25.023.39) (21.545.02) 
Dividend tax paid & - N - 

NET CASH GENERATED BY FINANCING ACTIVITIES (49,572.08) 3,874.13 (52,939.16) 3.874.13 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 6,261.21 (3,055.09) 6,570.08 (3.019.37) 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 3,001.01 6,056.09 4,046.63 7,066.01 
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 9.262.22 3,001.01 10,616.72 4,046.63 

For & on Behaif of the Board of Directors of Belrise Industries Limited 
(Erstwhile known as Badve Engineering Limited) 

Shrikant Shankar Badve 
[Managing Director] 
DIN : 00295505 

Place : Pune 

Date : 29.05.2023 



Notes: 

1. The above audited financial results, both standalone and consolidated, for th 
29th of May, 2023. The Board of Directors at its meeting held on 29th of May, 
by Statutory Auditors of the Company. 

e quarter and year ended on 31st March, 2023, were reviewed and r ecommended by Audit Committee at its meeting held on 2023 approved the above audited financial results for Quarter and ye: ar ended 31st March, 2023 along with Audit Report issued 

2. The audited Financial Results, both standalone and consolidated, for the quarter and year ended 31st March, 2023 by Belrise Industries Limited (Ertswhile known as Badve Engineering Ltd) ("the Company") and its subsidiary (the Company and its subsidiary together referred to as "the G roup’) have been prepared in accordance with the Indian Accounting Standards (IND-AS) notified under Section 133 of the Companies Act 2013, read with the relevant rules thereunder and in terms of Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulation”). 

3. Pursuant to Section 71 of the Companies Act, 2013 and Circular 04/2013, read with notification G.S.R. 574(E) dated August 16, 2019 issued by Ministry of Corporate Affairs, in respect of the privately placed debentures issued by the Company, the Company has created a Debenture Redemption Fund of Rs. 20.25 Crores on 31st March, 2022 owing to the fact that the Debentures to the tune of Rs. 135 Crore are due for redemption in First Quarter of FY 2023-24. The Cor mpany has deposited the Debenture Redemption Fund monies of Rs. 2025 Crore, being 15% of Rs. 135 Crores, as the Debentures are due for redemption in FY 2023-24. The Fixed Deposit Receipts representing the Debenture Redemption Fund are deposited with a seheduled bani. 

4. Formulas used for computations of ratios : 

a. Paid up Debt Capital represents NCDs outstanding 
b. Net worth : Equity Share Capital + Free Reserves 
c. Debt Equity: Debt / Equity. Equity represents paid w 
d. Debt Service Coverage Ratio: Earning before interest 
e. Interest Coverage : (EBITDA) / Interest 
f. Asset Cover Available : Total Assets - intangible assets 
2. Current Ratio: Current Assets/Current Liabilities 
b Long Term Debt to Working Capital: Long Term Debt; Working Capital 
i. Bad debts to Account receivable ratio: Bad debts/Account receivable j. Current liability ratio: Current Liabilities / Total Liabilities 
k. Total debts to total assets: Total debts/Total assets 
L. Debtors turnover: Net Credit Sales/Average Accounts Receivable 
m.Inventory turnover: Net Sales/Average Inventory at Selling Price 
n. Operating margin (%): Operating Income/Sales*100 
o. Net proft margin (%): Net Profit/Total Revenue*100 

g as at reporting date including current and non current maturities of long term debt. 

P equity share capital and free reserve . Debt is as per paragraph 5(a) above deprecation and amortization, and tax (EBITDA] / (Interest + Principal repayment during the period | 
- right of use of assets - non current liabilities (excluding NCDs) - current liabilities - short term provisions of long term debt. 

5- Disclosure under Regulation 52(4) of the Securities and Exchange Board of India ( Listing obligation and disclosure requirements ) Regulations, 2015 are certified by the management. 
6. Security Cover: 
The Non convertible debentures issued by the Company are secured by Movable and Immovable Properties as disclosed in the res; Aug 2021, and 17th Dec 2021 such that the aggregate value of the assets is e properties belonging to the Company situated in the State of Maharashtra, 
issued by the Statutory Auditors is being submitted with these results. 

pective information memorandum dated 26th May 2020, 29th May 2020, 215t quivalent to the minimum extent of 125 times of the outstanding secured obligations. The Company has created the charge on Gujarat, Karnataka and Rajasthan in favour of the Trustee for the benefit of the debenture holders. A Certificate of Security Cover 

) the previous due date for the payment of interest /principle amount of debenture and the actual date of payment for the period year ended 31st March, 2023 are as under - 

Rs. in Crore| ISIN No. Debenture Series 
Next due date for Interest | Next Principle paid Payment Interest Repayment Payable 

28th May, 2023 26th May, 2023 | 26th May, 2023 NA NA 
(Interest paid 

upto 28th May, 
2023) 

Outstanding | Due Date for Principal repayment | Actual Date of | Last intercst Amount as on 
31.03.2023 

INEBO4VO7011  [BEL-9.50%-28-5-23-PVT Tranche 1 60.00 

INEB94V07029  [BEL-9.50%-2-6-23-PVT Tranche 2 Series A 50.00 2nd June, 2023 Not Due, 29th March, 
2023 

(Interest paid 
upto 31st 

March, 2023) 
2nd June, 2023 Not Due, 29th March, 02nd June, 2023 

2023 

(Interest paid 
upto 31st 

March, 2023) 
29th August, 2024 Not Due, 29th March, 

2023 | 
(interest paid 

upto 31st 
March, 2023) 

50.00 23rd December, 2024 Not Due 22nd 
December, 

2022 
(Interest paid 
upto 23rd 
December, 

2022) 

02nd June, 2023 0.82 

INE894V07037  |BEL-9.50%-2-6-23-PVT Tranche 2 Series B 25.00 

INES94V07045  |BEL-9.50%-29-8-24-PVT Tranche 3 50.00 30th September 2023 | 2.38 

INES94V07052  [BEL-9.50% 23-12-24-PVT Tranche 4 
23rd December, 2023 | 4.75 

Total 235.00 
8.36 

7. The company continues to prepare the financial statements on going concern basis. As per the management's current assessment, intangible assets, trade receivables, investments and other fi no significant impact is expected on the carrying amount of inventories, nancial assets and it continues to monitor changes in future ecoromic c onditions. 
8. In the terms of Regulation 52 of the Listing Regulations, the Statutor ry Auditors of the Company have carried out the audit of the above ai and year ended 31st March, 2023 and have issued an unmodified opn: 

udited standalone and consolidated financial results for the quarter on in their report. The Audit Report issucd by the Statutory Auditor: s is being filed with BSE Ltd. togetherwith these financial results. 

9. The Company had raised funds by issue of non-convertible debentures for its general corporate purpose. The funds so raised had been utlised fully towards the purpose for which the procceds were raised ccordingly, the Statutory Auditors had issued certificate to this effect at the time of each of the issues and the those certificates were scbumitiod to the Stock Exchange as per the then applicable Listing Regulations. As on date none of the issue proceeds remianed unutilised. 

10. The Board of Directors of the Company proposed a dividend of Rs. 01 per equity share of face value Rs. 10 each in respect of the year ended 31st March the shareholders at the ensuing Annual General Meeting. , 2023. The dividend payout is subject to approval of 

For Belrise Industries Limited 
(Erstwhile known as Badve Engineering Limited) 

D 
Shrikant Shankar Badve 
Managing Director 
DIN: 00295505 



Notes: 

1. The above audited financial results, both standalone and consolidated, for the quarter and year ended on 31st March, 2023, were reviewed and recommended by Audit Committee at its meeting held on 29th of May, 2023. The Board of Directors at its meeting held on 29th of May, 2023 approved the above audited financial results for Quarter and year ended 31st March, 2023 along with Audit Report issued by Statutory Auditors of the Company. : 

n terms of Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Dis Regulations, 2015 (‘Listing Regulation"). 

3. Pursuant to Section 71 of the Companies Act, 2013 and Circular 04/2013, read with notification G.S.R. 574(E) dated August 16, 2019 issued by Ministry of Corporate Affairs, in respect of the privately placed debentures issued by the Company, the Company has created a Debenture Redemption Fund of Rs. 20.25 Crores on 31st March, 2022 owing to the fact that the Debentures to the tune of Rs. 135 Crore are due for redemption in First Quarter of FY 2023-24. The Company has deposited the Debenture Re edemption Fund monies of Rs. 20.25 Crore, being 15% of Rs. 135 Crores, as the Debentures are due for redemption in FY 2023-24. The Fixed Deposit Receipts representing the Debenture Redemption Fund are deposited with a scheduled bank. 

4. Formulas used for computations of ratios : 

a. Paid up Debt Capital represents NCDs outstanding 
b. Net worth : Equity Share Capital + Free Reserves 
¢ Debt Equity: Debt / Equity. Equity represents paid up equity share capital and free reserve . Deb i d. Debt Service Coverage Ratio: Earning before interest dey 
e. Interest Coverage : (EBITDA) / Interest 
f. Asset Cover Available : Total Assets - intangible assets 
g. Current Ratio: Current Assets/Current Liabilities 
b Long Term Debt to Working Capital: Long Term Debt/ Working Capital 
i. Bad debts to Account receivable ratio: Bad debts/Account receivable 
j. Current liability ratio: Current Liabilities / Total Liabilities 
k. Total debts to total assets: Total debts/Total assets 
L. Debtors turnover: Net Credit Sales/Average Accounts Receivable 
m.Inventory turnover: Net Sales/Average Inventory at Selling Price 
n. Operating margin (%): Operating Income/Sales*100 
0. Net proft margin (%): Net Profit/ Total Revenue* 100 

g as at reporting date including current and non current maturities of long term debt. 

s as per paragraph S(a) above 
precation and amortization, and tax (BBITDA) / ( Interest + Principal repayment during the period ) 

- right of use of assets - non current liabilities (excluding NCDs) - current liabilities - short term provisions of long term debt. 

5- Disclosure under Regulation 52(4) of the Securities and Exchange Board of India ( Listing obligation and disclosure requirements ) Regulations, 2015 are certified by the management. 
6. Security Cover: 
The Non convertible debentures issued by the Company are secured by Movable and Immovable Properties as disclosed in the resp Aug 2021, and 17th Dec 2021 such that the aggregate value of the assets is e 
properties belonging to the Company situated in the State of Maharashtra, 
issued by the Statutory Auditors is being submitted with thesc results. 

ective information memorandum dated 26th May 2020, 20th May 2020, 215t quivalent to the minimum extent of 1.25 times of the outstanding secured obligations. The Company has created the charge on Gujarat, Karnataka and Rajasthan in favour of the Trustee for the benefit of the debenture holders. A Certificate of Security Cover 

7) the previous due date for the payment of interest/ principle amount of debenture and the actual date of payment for the period year ended 31st March, 2023 are as under - 

Rs. in Crore] Due Date for Principal repayment | Actual Date of | Last Interest | Next due date for Tierest | Next Principle paid Payment Interest Repayment Payable 60.00 28th May, 2023 26th May, 2023 | 26th May, 2023 NA NA 
(Interest paid 

upto 28th May, 
2023) 

ISIN No. Debenture Series Outstanding 
Amount as on 
31.03.2023 

INEBO4VO7011  |BEL-9.50% 28 5-23-PVT Tranche 1 

INE894V07029  [BEL-9.50%-2-6-23-PVT Tranche 2 Series A 50.00 2nd June, 2023 Not Due, 29th March, 02nd June, 2023 082 2023 
(interest paid 

upto 31st 

March, 2023) 
2nd June, 2023 Not Due 29th March, 02nd June, 2023 

2023 
(Interest paid 

upto 31st 
March, 2023) 

29th August, 2024 Not Due 29th March, 
2023 

(Interest paid 
upto 31st 

March, 2023) 
50.00 23rd December, 2024 Not Due, 22nd 

December, 
2022 

(Interest paid 
upto 23rd 
December, 

2022) 

INE894V07037  [BEL-9.50%-2-6-23-PVT Tranche 2 Series B 25.00 

|INES94V07045 | BEL-9.50%20-8-24-PVT Tranche 3 50.00 30th September 2023 | 2.38, | 

INE894V07052  [BEL-9.50%-23-12-24-PVT Tranche 4 
23rd December, 2023 | 4.75 

Total 235.00 
8.36 

7. The company continues to prepare the financial statements on going co neern basis. As per the management's current assessment, no significant impact is expected on the carrying amount of inventories, intangible assets, trade receivables, investments and other financial asset: s and it continues to monitor changes in future economic conditions. 

8. In the terms of Regulation 52 of the Listing Regulations, the Statuto Ty Auditors of the Company have carried out the audit of the above audi and year ended 31st March, 2023 and have issued an unmodified opn; ted standalone and consolidated financial results for the quarter on in their report. The Audit Report issued by the Statutory Auditors is being filed with BSE Ltd. togetherwith these financial results. 

9. The Company had raised funds by issue of non-convertible debentures fos 
Accordingly, the Statutory Auditors had issued certificate to this effect at the 
Regulations. As on date none of the issue proceeds remianed unutilised. 

* its general corporate purpose. The funds so raised had been utlised fully towards the purpose for which the procceds were raised. @ time of each of the issues and the those certificates were submitted to the Stock Exchange as per the then applicable Listing 

10- The Board of Directors of the Company proposed a dividend of Rs. 01 per equity share of face value Rs. 10 each in respect of the year ended 31st March, 2023. The dividend payout is subject to approval of the shareholders at the ensuing Annual General Meeting. 

For Belrise Industries Limited 
(Erstwhile known as Badve Engineering Limited) 

N 

Shrikant Shankar Badve 
Managing Director 
DIN: 00295505 
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INDEPENDENT AUDITOR'S REPORT 
To, 

The Members, 
BELRISE INDUSTRIES LIMITED (Erstwhile known as Badve Engineering Limited) 
Regd. Office : D-39, M.ID.C. Industrial Areq, Waluj, Aurangabad - 431 134, 

1 Opinion 

We have audited the accompanying Standalone Ind AS financial statements of Belrise Industries Limited 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone Ind AS financial statements give the information required by the Act in the manner 

2 Basis for Opinion 

We conducted our audit of the Standalone Ind AS financial statements in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013, Our responsibiliies under those Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone Ind 

3 Information Other than the Financial Statements and Auditor's Report Thereon The Company's Board of Directors is responsible for the other information. The other information comprises the information included in the Management Discussion and Analysis, Board's Report including Annexures 

our auditor's report thereon. 

Qur opinion on the Standalone Ind AS financial statements does not cover the other information and we do not express any form of assurance or conclusion thereon. 
In connection with our audit of the Standalone Ind AS financial statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the Standalone Ind AS financial statements or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of, information, we are required to report that fact. We have nothing to report in this regard. 



4 Management's Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Companies 

Act, 2013 (“the Act") with respect to the preparation of these Standalone Ind AS financial statements that 

give a true and fair view of the financial position, financial performance and cash flows of the Company 

in accordance with the accounting principles generally accepted in India, including the accounting 

Standards specified under section 133 of the Act. This responsibility also includes maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 

of the Company and for preventing and detecting frauds and other iregularities; selection and 

application of appropriate implementation and maintenance of 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 

Ind AS financial statement that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. 

In preparing the Standalone Ind AS financial statements, management is 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 management either intends to liquidate 

the Company or to cease operations, or has no realistic alternative but to do'so. 

Those Board of Directors are also responsible for overseeing the company's financial reporfing process. 

5§ Auditor's Responsibilities for the Audit of the Financial Statements 

Qur objectives are to obtain reasonable assurance about whether the Standalone Ind AS financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and fo issue an 
avuditor'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 Ind AS financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

scepticism throughout the audit. We also: 

a Identify and assess the risks of material misstatement of the Standalone Ind AS financial statements, 

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 control. 

b Obtain an understanding of internal financial control 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 adequate internal financial controls 

system in place and the operating effectiveness of such controls. 

c Evaluate the appropriateness of accounfing policies used and the reasonableness of accounting 

estimates and related disclosures made by the management. 

d Conclude on the appropriateness of 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 concem. 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 Standalone Ind AS financial statements or, if such disclosures are 
to modify our opinion. Our conclusions are based on the audit evidence obtained up toff 

auditor's report. However, future events or conditions may cause the Company to ceaseft§ 

going concern. 



e 

01) 

02) 

Evaluate the overall presentation, structure and content of the Standalone Ind AS financial statements, 

including the disclosures, and whether the Standalone Ind AS financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Standalone Ind AS financial statements that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Standalone Ind AS financial statements may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 

evaluating the results of our work; and (i) to evaluate the effect of any identified misstatements in the 

Standalone Ind AS financial statements. 

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 control 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. 

From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the Standalone Ind AS financial statements of the current period 

and are therefore the key audit matters. We describe these matters in our auditor's report unless law or 

regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 

determine that a matter should not be communicated in our report because the adverse consequences 

of doing so would reasonably be expected to outweigh the public interest benefits of such 

communication. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies [Auditor's Report) Order, 2020 (the “Order") issued by the Cenfral 

Government in terms of Section 143(11) of the Act, we give in “Annexure A" a statement on the matters 

specified in paragraphs 3 and 4 of the Order. 

As required by section 143(3) of the Act, we report that: 

a)  We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 

b) In our opinion proper books of account as required by law have been kept by the Company so 

far as appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the 

Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in 

agreement with the books of account. 

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified 

under Section 133 of the Act. 

e) On the basis of written representations received from the directors as on March 31, 2023, and 

taken on record by the Board of Directors, none of the directors are disqualified as on March 31, 

2023, from being appointed as a director in terms of section 164(2) of the Companies Act, 2013. 

f) With respect to the adequacy of the internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate report in 

‘Annexure B’; and 

a) With respect to the other matters to be included in the Auditor's Report in accordance with the 

requirements of section 197(16) of the Act, as amended: 

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

the remuneration paid by the Company to its directors during the year is in accordance with the 

provisions of section 197 of the Act 

h) With respect fo the other matters to be included in the Auditor's Report in accordance with Rule 

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to theAERRQUr 

information and according to the explanations given to us: 



v) 

vi) 

Place: Delhi 

The Company has disclosed pending litigations in Note No. 31.07 of its Standalone Ind AS 

financial statements. 

The Company did not have any long-term confracts including derivative contracts for which 

there were any material foreseeable losses. 

There are no such amounts which are required to be transferred to Investor Education and 

Protection Fund in accordance with the relevant provisions of the Companies Act, 2013 and 

rules made there under. 

(a) The Management has represented that, to the best of its 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 to or in any other person or entity, including foreign entity (“Intermediaries”), with 

the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, 

directly or indirectly lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and belief, no funds 

(which are material either individually or in the aggregate) have been received by the 

Company from any person or entity, including foreign entity (“Funding Parties”), with the 

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

directly or indirectly, lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Funding Party (“Ulfimate Beneficiaries”) or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries: 

(c) Based on the audit procedures that have been considered reasonable and appropriate in 

the circumstances, nothing has come to our nofice that has caused us to believe that the 

representations under sub-clause (i) and (i) of Rule 11(e), as provided under (a) and (b] above, 

contain any material misstatement. 

The Board of Directors of the Company have proposed final dividend for the year which is 

subject to the approval of the members at the ensuing Annual General Meeting. The amount of 

dividend proposed is in accordance with section 123 of the Act, as applicable. 

As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the company 

only w.e.f April 1, 2023, reporting under this clause is not applicable. 

GSA & Associates LLP 
Chartered Accountants 

Reg. No. 000257N/N500339 

[CA. Deepa Jain] 

Partner 

M.No. 119681 

Date: 29-05-2023 UDIN NO.: 23119681BGXBHN5660 
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(i) 

(iii) 

ANNEXURE 'A’ TO THE INDEPENDENT AUDITOR'S REPORT 

REFERRED TO IN PARAGRAPH 6 OF OUR REPORT OF EVEN DATE TO THE MEMBERS OF 

BELRISE INDUSTRIES LIMITED (Erstwhile known as Badve Engineering Limited) 

FOR THE YEAR ENDED AS ON 31st March, 2023 

Properly, Plant and Equipment and Intangible Assets : In our opinion and according to the information and explanations 
given to us in the course of audit ; 

(a) The Company has maintained proper records showing full particulars including quantitative details and situation of 
Property, Plant & Equipment. 
(b) The Company has maintained proper records showing full particulars of Intangible Assets. 
The Company has a program of physical verification of Property, Plant and Equipment so as to cover all the Property, 
Plant & Equipment once every three years which, in our opinion, is reasonable having regard to the size of the Company 
and the nature of its assets. Pursuant to the program, certain Property, Plant and Equipment were due for verification 
during the year and were physically verified by the Management during the year. According to the information and 
explanations given fo us, no material discrepancies were noticed on such verification. 

Based on our examination of the Title Search Report provided fo us, we report that, the fitle in respect of self-constructed 
buildings and title deed:s of all other Immovable Properties (other than properties where the company is the lessee and 
the lease agreements are duly executed in favour of the lessee), disclosed in the financial statements included under 
Property, Plant and Equipment are held in the name of the Company as at the balance sheet date. 

The Company has not revalued any of its Property, Plant and Equipment (including right of-use assets) and intangible 
assets during the year. 

No proceedings have been initiated during the year or are pending against the Company as at March 31, 2023 for 
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made 
thereunder. 

Inventory: In our opinion and according to the information and explanations given to us in the course of audit ; 
The inventory has been physically verified by the Management during the year. The frequency of verification is 
reasonable. No material discrepancies were noticed on such physical verification. Inventories lying with third parties have 
been confirmed by them as at 31 March 2023 and no material discrepancies were noticed in respect of such 
confirmations. 

The company has been sanctioned working capital limits in excess of Rs. 5 crore, in aggregate, from banks or financial 
institutions on the basis of security of current assets; the quarterly returns or statements filed by the company with such 
banks or financial institutions are in agreement with the books of account of the Company except for Quarter 4 as the 
Quarterly statements were not submitted to Bank or financial institutions. Hence the same cannot be commented upon 

Investments in, companies, firms, Limited Liability Parinerships, and granted unsecured loans to other parties, during the 
year, In respect of which: In terms of the information and explanations sought by us and given by the company and 
records examined by us in the normal course of audit and fo the best of our knowledge and belief, we state that ; 

The Company has provided loans or advances in the nature of loans or stood guarantee, or provided security to any 
other entity during the year. Details of the same are as follows :- 

SN Advancesin 
; Particulars Guarantees Security Loans the Nature of 

Loan 
1 [Aggregate amount granted/| 

provided during the year :- 

i) [Subsidiaries (#) 4,54,52,77,000.00 77.,63,86,141.00 

ii) |Joint Ventures s . 

iii) |Associates = 

Others (*) 74,00,00,000.00 73,18,00,000.00 



2 [Balance outstanding as at| 
balance sheet date in 

respect of above cases: 
i) |Subsidiaries 2,10,75,742.00 - 77.63,86,141.00 - 
ii) |Joint Ventures = G = ~ 
iii) |Associates: - - - & 

iv) |Others: 66,03,69.366.73 48,48,60,088.21 1,26,83,59,175.36 

# : Loan given during the year includes loans of Rs. 77,63,86,141/- (inlcuding interest accrued during the year) which were 
due for repayment during the year and loan agreement for the same are renewed during the year. 
*: Loan given during the year includes loans of Rs. 1,10,60,767/- (inlcuding interest accrued during the year] which were| 
due for repayment during the year and loan agreement for the same are renewed during the year. 

B In our opinion, the terms and condiitions of the grant of loans, advances in the nature of loans, investments in, guarantees 
given during the year are, prima facie, not prejudicial to the Company's interest. 

In respect of the loans granted during the year by the company, the repayment is as per the stipulated terms. 

D Asthe repayment is as per the stipulated terms, hence this clause is not applicable. 

E  According to information and explanations given fo us, two cases were found where the loans or advances in the nature 
of loans granted which have fallen due during the year, have been renewed or extended or fresh loans granted to settle 
the overdues of existing loans given fo the same parties which are as follows : 

Name of The pary Aggregate Aggregale overdue Percentage of the 
Amount of Loans & | amount settled by | aggregate to the total loans 

Advancesinthe [renewal or extension | or advances in the nature of 
nature of loans or by fresh loans loans loans granted during 

granted during the |  granted to same the year 
year partie: 

Badve Engineering Trading| 77.63,86,141.00 77.63,86,141.00 100% 
FZE, Dubai 

Zeitgeist Ventures Pvt. Ltd. 1,10,60.767.00 1,10,60,767.00 100% 

F The Company has not granted any loans or advances in the nature of loans either repayable on demand or without 
specifying any terms or period of repayment during the year. Hence, reporting under clause 3(ii)(f) is not applicable. 

(iv) Loans, Investment and Guarantees: 

In our opinion and according to the information and explanations given to us in the course of audit, the Company has 
complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in respect of loans granted, investments 
made and guarantees and securities provided, as applicable. 

(v) Deposits: 

In our opinion and according to the information and explanations given to us in the course of audit, the Company has 
not accepted any deposits or amounts which are deemed to be deposits within the meaning of Sections 73 to 76 of the 
Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Hence reporfing under 
clause 3 (v) of the order is not applicable. 

(vi) Cost Records : 

We have broadly reviewed the books of account maintained by the Company in respect of products where, pursuant to 
the rules made by the Central Govemment of India, the maintenance of cost records has been prescribed under Section 
148(1)of the Companies Act,2013 and are of the opinion that, prima facie, the prescribed accounts and records have 
been made and maintained. We have not, however, made a detdiled examination of the records with a view to 
determine whether they are accurate or complete. 

(vii) Statutory Dues: In terms of the information and explanations sought by us and given by the company and records 
(a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including provident fund, 
employees' state insurance, income-tax, customs duty, goods and service fax, cess and other statutory dues applicable 
toit. 

(b) No undisputed amounts payable in respect of provident fund, employees' state insurance, income-lax, customs duty, 
goods and service tax, cess and other statutory dues were outstanding, at the year end, for a period of more than six 
months from the date they became payable, except in case of TDS default of Rs.5,35,610/- shown on TRSTFEGETwebsite 
and Income Tax Dues of Rs. 24,78,150/- on the Income Tax Portal. v 

& 
(c) There are no disputed dues of Income Tax, Sales Tax, Goods And Service Tax, Customs duty, Sere Tc payabl asmi 
31.03.2023, except the followings - % 



Name of the statute Nature of the Dues Amount Period to | Forum where dispute is pending 
which 

amount 
relates 

The Bombay Stamp Act,[Stamp Duty Rs. 1,14,09,400/-] F.Y.2008- | High Court, Aurangabad Bench 

1958 (Out of above Paid| 09 
Rs. 49,80,680/-) 

Employees Provident Fund &|Provident Fund Rs. 37.78,562/-|F.Y.2010-11| High Court, Aurangabad Bench 

Miscellaneous Provisions Act 

Income Tax Act, 1961 Income tax| Rs. 63,44,020/-| F.Y.2016- | Commissioner of Income Tax, 
Assessment (Out of above Paid| 17 Aurangabad 
Demand Rs. 12,68,800/-) 

Income Tax Act, 1961 Income tax| Rs.12,51,990/-| F.Y.2017- | Commissioner of Income Tax, 
Assessment 18 Aurangabad 
Demand 

Income Tax Act, 1961 Income tax Rs.1,60,19,145/-| F.Y.2019- [ Commissioner of Income Tax, 
Assessment 20 Aurangabad 
Demand 

HVAT Act,2003 VAT Demand Rs.1,70,70,036/-| F.Y. 2014~ Tribunal Sales Tax, Mumbai 

15 

CST Act, 1956 CST Demand Rs.6,87.664/-( F.Y. 2014~ Tribunal Sales Tax, Mumbai 
15 

(viii) Undisclosed Income : 
In our opinion and according to the information and explanations given to us in the course of audit, there were no 

transactions relating to previously unrecorded income that have been surrendered or disclosed as income during the 

year in the tax assessments under the Income Tax Act, 1961 (43 of 1961). 

(ix) Default in repayment of Borrowings : In our opinion and according to the information and explanations given to usin the 

course of audit, 
A The company has not made any default in repayment of dues to the banks, financial institutions & other borrowings 

except the following - 

Sr. Nature of borrowing Name of the Amount not paid on | Whether No. of days Remarks, if 
No. Including securities Lender due date principal | delay or unpaid any 

or interest 

1 |Unsecured Loan Dharampal 2,76,41,096.00 (Interest * 236 Paid on| 

Satyapal Limited 22.11.2022 

## [Unsecured Loan Artline  Vinimayal 1,60,45,890.00 |Interest * 365 Cheque issued 

PvtLtd on  31.03.2023 

but not| 
cleared as on| 
the date of this| 
report 

* Interest is shown net of TDS payable 

The Company entered info ICD agreement with Dharampal Satyapal Limited on 01.12.2021 and borrowed Rs. 100 crore, 

which were disdursed on 04th Dec 2021 and said agreement was valid till 31.03.2022. The loan carried interest of 9.5% . On 

31/03/2022 both parties mutually decided to renew loan agreement. Whereby the term of ICD was renewed till 31.5t 

August 2023 with same rate of Interest whereas the penal interest clause was amended in case the payment is not made 

on or before revised due date i.e. 31.08.2023. 

The Company entered into ICD Agreement with Artline Vinimay Private Limited on 15th November, 2021 and borrowed Rs. 
50.00 Crore which were disbursed on the same day. The Loan Agreement was valid upto a period of 12 months i.e. 14th 

November, 2022. The Loan carried interest @10% on yearly basis .On 10th August, 2022, both parties mutually decided to 

renew the loan agreement and accordingly the term of loan was further extended by 12 months which will conclude on 

14th November, 2023 on same rate of interest , while the penal interest clause was amended in case the payment is not 

made on or before the revised due date i.e. 14th November, 2023. 

B The Company has not been declared a wilful defaulter by any bank or financial insjf 
govemment authority.



xi) 

(xiv) 

{xv) 

(xvi) 

The term loans were applied for the purpose for which the loans were obtained; 

On an overall examination of the financial statements of the Company, funds raised on short term basis have, prima 
facie, not been used during the year for long term purposes by the Company. 

The company has not taken any funds from any enfity or person on account of or to meet the obligations of its 
subsidiaries, associates or joint ventures as defined under the act. 

The company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or 
associate companies. 

Utilisation of IPO, Further Public Offer and Private Placement or Preferential allotment : In our opinion and according to the 
information and explanations to us in the course of audit, 

The Company has not raised moneys by way of inifial public offer or further public offer (including debt instruments) 
during the year and hence reporting under clause 3(x)(a) of the Order is not applicable. 

During the year, the Company has not made any preferential allotment or private placement of shares or convertible 
debentures (fully or partly or opfionally) and hence reporting under clause 3(x)(b) of the Order is not applicable. 

Frauds: 

During the course of our examinations of the books & records of the Company, carried out in accordance with the 
generally accepted auditing practices in India & according to the information & explanations given to us, no fraud by 
the Company and no material fraud on the Company has been noficed or reported during the year. 

As per the information and explanation given to us and during the course of audit, no report under sub-section (12) of 
section 143 of the Companies Act, 2013 has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit 
and Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this report. 

As represented fo us by the management, there are no whistle blower complaints received by the company during the 
year. 

Nidhi Company : 

The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is not applicable. 

Related Parly Transactions: 

In terms of the information and explanations sought by us and given by the company and records examined by us in the 
normal course of audit and to the best of our knowledge and belief, we state thal, fransactions with the related parties 
are in compliance with sections 177 and 188 of the Companies Act, 2013 where applicable and the details have been 
disclosed in the notes fo the financial statements, as required by the applicable accounting standards. 

Internal Audit 

In our opinion and according to the information and explanations to us in the course of audit, the company has an 
internal audit system commensurate with the size and nature of its business. We have considered the intemal audit reports 
of the company issued till date, for the period under audit. 

Non Cash Transactions: 

In our opinion and according to the information and explanations given to us in the course of audit, the Company has 
not entered into any non-cash transactions with its Directors or persons connected with its directors. and hence provisions 
of section 192 of the Companies Act, 2013 are not applicable o the Company. 

Register under RBI Act 1934 : 

In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934. 
Hence, reporting under clause 3(xvi)(a). (b). (c). (d) of the Order is not applicable. 



(xvii) Cash Losses: 

The Company has not incurred cash losses during the financial year covered by our audit and the immediately 

preceding financial year. 

(xviii) Resignation of Statutory Auditors : 

There has been no resignation of the statutory auditors of the Company during the year. 

(xix) Material Uncertainty: 

According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected 
dates of realisation of financial assets and payment of financial liabilities, other information accompanying the financial 
statements and our knowledge of the Board of Directors and Management plans and based on our examination of the 

evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting its liabilities 

existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. 
We, however, state that this is not an assurance as to the future viability of the Company. We further state that our 

reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance 

that all liabilities faling due within a period of one year from the balance sheet date, will get discharged by the 

Company as and when they fall due. 

(xx) Transfer of Funds specified under Schedule VIl of Companies Act, 2013 : 

The provisions of sectfion 135 of the Companies Act, 2013 related to Corporate Social Responsibility is applicable to the 

company and reporting for the same is as follows :- 

1. The provisions pertaining to transfer of below amounts to a Fund Specified in Schedule VIl of the Act came into 

effect from 22nd January, 2021 vide the Companies (Corporate Social Responsibility Policy) Amendment Rules, 2021 

nofified vide nofification no. G.S.R. 40(E) dated 22nd January,2021. Prior to 21st January, 2021, in terms of provisions 
of Section 135 of the Act and rules, the company was not required to transfer the unspent CSR amount of any 
previous period to any fund. Details of Unspent amount of earlier years are as given below :- 

Financial Year Amount unspent | Amount Transferred | Amount Transferred after the 
on CSR activities | to Fund specified in | due date (specify the date 

"Other than Schedule VIl within é of deposit) 

Ongoing Project” | months from the end 
(Amt. in Lakhs) | of the Financial Year 

2014-15 25.20 = - 

2015-16 5.24 - . 

2016-17 150.68 S = 

2017-18 87.01 2 = 

2018-19 161.01 - = 

2019-20 166.32 - i 

2. As per information and explanations given to us, there is no Unspent Amount in respect of ongoing projects and 

hence reporting under clause 3(xx)(b) of the order is not applicable. 

GSA & Associates LLP 
Chartered Accountants 

Firm Reg. No. 000257N/N500339 

[CA. Deepa Jain ] 

Partner 

M.No. 119681 
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ANNEXURE 'B' TO THE AUDITOR'S REPORT 

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (i) OF SUB-SECTION 3 OF 

SECTION 143 OF THE COMPANIES ACT, 2013 

Opinion 

We have audifed the internal financial controls over financial reporting of Belrise Industries Limited 

(Erstwhile known as Badve Engineering Limited) ("the Company") as of 31 March 2023 in conjunction with 

our audit of the standalone Ind AS financial statements of the Company for the year ended on that date. 

In our opinion and to the best of our information and according to the explanations given to us, the 
Company has, in all material respects, an adequate intemal financial controls system over financial 

reporting and such intemal financial controls over financial reporting were operating effectively as at 31st 

March 2023, based on the internal financial confrol over financial reporfing criteria established by the 

Company considering the essential components of intemal control stated in the Guidance Note on Audit 

of Internal Financial Controls Over Financial Reporting (hereinafter referred as “the guidance note") issued 
by the Institute of Chartered Accountants of India (hereinafter referred as “ICAI"). 

Management's Responsibility for Internal Financial Controls 

The Company's Management and Board of Directors are responsible for establishing and maintaining 
intemnal financial controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the guidance note. These 

responsibilities include the design, implementation and maintenance of adequate intemal financial 

contfrols that were operating effectively for ensuring the orderly and efficient conduct of its business, 

including adherence to the Company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference to 

these standalone Ind AS financial statements based on our audit. We conducted our audit in 
accordance with the guidance note and the Standards on Auditing issued by ICAI and deemed to be 

prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial 

controls. Those Standards and the Guidance Note require that we comply with ethical requirements and 

plan and perform the audit to obtain reasonable assurance about whether adequate internal financial 
controls over financial reporting with reference to these standalone financial statements was established 

and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the intemal 
financial controls system over financial reporting with reference to these Ind AS financial statements and 

their operafing effectiveness. Our audit of infernal financial controls over financial reporting with reference 

to these Ind AS financial statements included obtaining an understanding of internal financial controls 

over financial reporting with reference to these standalone Ind AS financial statements, assessing the risk 

that a material weakness exists, and testing and evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures selected depend on the auditor's judgment, 

including the assessment of the risks of material misstatement of the Standalone Ind AS financial 
statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion on the Company's internal financial controls system over flnoncwl reporting with 
reference to these standalone Ind AS financial statements. 



Meaning of Internal Financial Controls over Financial Reporting with reference to these standalone Ind AS 

financiai statements. 

A Company's intemal financial control over financial reporting with reference to these standalone Ind AS 

financial statements is a process designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of Standalone Ind AS financial statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal financial control over 

financial reporting with reference to these standalone Ind AS financial statements includes those policies 

and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company: (2) provide reasonable 

assurance that transactions are recorded as necessary fo permit preparation of Standalone Ind AS 

financial statements in accordance with generally accepted accounting principles, and that receipts 

and expenditures of the company are being 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 the company's assets that could 

have a material effect on the Standalone Ind AS financial statements. 

Inherent limitations of internal financial controls over financial reporting with reference to Standalone Ind 

AS financial statements 
Because of the inherent limitations of internal financial controls over financial reporting with reference to 

standalone Ind AS financial statements, including the possibility of collusion or improper management 

override of controls, material misstatements due to error or fraud may occur and not be detected. Also, 

projections of any evaluation of the internal financial controls over financial reporting with reference fo 

standalone Ind AS financial statements to future periods are subject to the risk that the inferal financial 

control over financial reporting with reference to standalone Ind AS financial statements may become 

inadequate because of changes in conditions, or that the degree of compliance with the policies or 

procedures may deteriorate. 

GSA & Associates LLP 

Chartered Accountants 

Firm Reg. No. 000257N/N500339 

[CA. Deepa Jain] 

Pariner 

M.No. 119681 Place: Delhi 
UDIN NO. : 23119681BGXBHN5660 Date: 29-05-2023 
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To, 

The Members, 

Belrise Industries Limited (Erstwhile known as Badve Engineering Limited) 
Regd. Office : D-39, M.L.D.C. Industrial Areq, Waluj, Aurangabad 431136 

Report on Audit of the Consolidated Ind A$ Financial Statement. 

1 Opinion 

We have audited the accompanying Consolidated Ind AS financial statements of “Belrise Industries Limited" (Erstwhile known as Badve Engineering Limited) (hereinafter referred to as the "Holding Company”) and its subsidiary (Holding Company and its subsidiary together referred to as "the Group", which comprise the Consolidated Balance Sheet as at March 31, 2023, and the Consolidated Statement of Profit and Loss, including the Statement of Other Comprehensive Income, the Consolidated Statement of Changes in Equity and the Consolidated Cash Flows Statement for the year then ended, and notes to the Consolidated Ind AS financial statements, including a summary of significant accounting policies & other explanatory information (hereinafter referred to as “the Consolidated Ind AS financial statements™). 

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of report of other auditors on separate financial statements and on the other financial information of subsidiary company, the aforesaid Consolidated Ind AS financial statements give the information required by the Companies Act, 2013, as amended ("the Act") in the manner so required and give a true and fair view in conformity with the accounting principles generally accepted in India, of the consolidated state of affairs of the group as at March 31, 2023, of their consolidated profit including other comprehensive income, their consolidated changes in equity and their consolidated cash flows for the year then ended. 

2 Basis for Opinion 

We conducted our audit of the Consolidated Ind AS financial statements in accordance with the Standards on Auditing (SAs), as 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 Ind AS financial statements section of our report. We are independent of the Group in accordance with the 'Code of Ethics' issued by Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the Consolidated Ind AS financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfiled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the Consolidated Ind AS financial statements. 

3 Information Other than the Financial Statements and Auditor's Report Thereon 
The Holding Company's management and Board of Directors is responsible for the other information. The other information comprises the information included in the Management Discussion and Analysis, Board's Report including Annexures to Board's Report, Business Responsibility Report, Corporate Govermnance and Shareholder's Information, but does not include the Consolidated Ind AS financial statements, Standalone Ind AS financial statements and our Auditor's Report thereon. 

Our opinion on the Consolidated Ind AS financial statements does not cover the other information and we do not express any form of assurance conclusion thereon. 
In connection with our audit of the Consolidated Ind AS financial statements, our responsibility is fo read the other information and, in doing so, consider whether such other information is materially inconsistent with the Consolidated Ind AS financial statements or our knowledge obtained in the audit or otherwise appears fo be materially misstated. 

If. based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required fo report that fact. We have nothing to report in this regard. 



4 Management's Responsibility for the Consolidated Ind AS Financial Statements 

The Holding Company's Management and Board of Directors is responsible for the preparation and presentation of 

these Consolidated Ind AS financial 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 cash flows and consolidated statement of changes in equity of the Group in accordance with the 

accounting principles generally accepted in India, including the Indian Accounting Standards (Ind As) specified 

under section 133 of the Act read with the Companies (Indian Accounting Standards) rules, 2015, as amended. The 

respective Management and Board of Directors of the companies included in the Group are responsible for 

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the 

assets of the respective companies for preventing and detecting frauds and other iregularities; the selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; 

and the design, implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the Consolidated Ind AS financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpese of preparation of the 

Consolidated Ind AS financial statements by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Ind AS financial statements, the respective Management and Board of Directors of 

the companies included in the Group are responsible for assessing the ability of their respective companies to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concemn basis of accounting unless the respective Management & Board of Directors either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 

Those respective Board of Directors of the companies included in the Group are responsible for overseeing the 
financial reporting process of their respective companies. 

5 Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Consolidated Ind AS financial statements 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 Consolidated Ind AS financial 

statements. 

As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional 

skepticism throughout the audit. We also : 

a Idenfify and assess the risks of material misstatement of the Consolidated Ind AS financial statements, 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 intemal control. 

b Obtain an understanding of internal control 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 dlso responsible for expressing our 
opinion on whether the holding company has adequate internal financial controls with reference to Financial 

Statements in place and the operating effectiveness of such controls. 

c Evaluate the appropriateness of accounting policies used and the reasonableness of accounfing estimates and 

related disclosures made by management. 

d Conclude on the appropriateness of management's use of the going concem 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 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 

Consolidated Ind AS financial statements 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 to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Consolidated Ind AS finan, 

the disclosures, and whether the Consolidated Ind AS financial statements represent the ul 

events in a manner that achieves fair presentation. 

i SETFERS fs, including 
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f Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
within the Group of which we are the independent auditor's and whose financial information we have audited, to 
express an opinion on the Consolidated Ind AS financial statements. We are responsible for the direction, supervision 
and performance of the audit of the financial statements of such entities included in the Consolidated Ind AS 
financial statements of which we are the independent auditors. For the other entities included in the Consolidated 
Ind AS financial statements, which have been audited by other auditors, such other auditors remain responsible for 
the direction, supervision and performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. 

Materiality is the magnitude of misstatements in the Consolidated Ind AS financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Consolidated Ind AS financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the 
effect of any identified misstatements in the Consolidated Ind AS financial statements. 

We communicate with those charged with governance of the Holding Company included in the consolidated Ind 
AS financial statements 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 conirol 
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. 

From the matters communicated with those charged with governance, we determine those matters that were of 
most significance in the audit of the Consolidated Ind AS financial statements for the financial year ended March 
31st, 2023 and are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine 
that a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public inferest benefits of such communication. 

& Other Matters 
We did not audit the financial statements / financial information of the subsidiary. The financial staterents ¥ 
financial information of the subsidiary reflect total assets of Rs. 6,19,27,71,449/- as at 31st March, 2023, fotal revenues 
of Rs. 11,82,91,26,020/- and net cash flows amounting to Rs. 2,14,89,437/- for the year ended on that date, as 
considered in the consolidated Ind AS financial statements. These financial statements / financial information have 
been audited by other auditors whose reports have been fumnished to us by the Management and our opinion on 
the consolidated Ind A financial statements, in so far as it relates to the amounts and disclosures included in 
respect of the subsidiary, and our report in terms of sub-sections (3) and (11) of Section 143 of the Act, in so far as it 
relates fo the aforesaid subsidicry, is based solely on the reports of the other auditors. 

The subsidiary is located outside India whose financial statements and other financial information have been 
prepared in accordance with accounting principles generally accepted in its respective country and which have 
been audited by other auditors under generally accepted auditing standards applicable in its respective country. 
The Company's management has converted the financial statements of the subsidiary located outside India from 
accounting principles generally accepted in their respective countries to accounting principles generally accepted 
in India. We have audited these conversion adjustments made by the Company's management. 

Our opinion in so far as it relates to the balances and affairs of the subsidiary located outside India is based on the 
report of other auditors and the conversion adjustments prepared by the management of the Company and 
audited by us. 

Our opinion above on the consolidated Ind AS financial statements, and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of the above matters with respect to our reliance on the work done 
and the reports of the other auditors and the financial statements / financial information cerlified by the 
Management. 

7 Report on Other Legal and Regulatory Requirements 

01) As required by Companies [Auditor's Report) Order, 2020 ('the Order’) issued by the Central Government of India in 
terms of Section 143(11) of the Act, only clause (xxi) is applicable in case of CARO o ORIEET & d financial 
statements. As there are no qualification or adverse remarks by respective auditors in omp 'ud\'tor‘s 
Report) Order (CARO) reports of the companies included in the consolidated finan; B sty emin?s, 

a reporting is requiréd as per CARO. is 
44! 



02) Asrequired by section 143(3) of the Act, we report, fo the extent applicable, that: 

a) 

b) 

) 

d) 

e) 

h) 

Tii) 

iv) 

We have sought and obtcined all the information and explanations which to the best of our knowledge 

and belief were necessary for the purposes of our audit of the aforesaid Consolidated Ind AS financial 
statements; 

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

Consolidation of the financial statements have been kept so far as it appears from our examination of 
those books & reports of the other auditors; 

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the 
Consolidated Statement of Other Comprehensive Income, the Consolidated Cash Flow Statement and 

the Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with the 

relevant books of account maintained for the purpose of preparation of the Consolidated Ind AS 
financial statements; 

In our opinion, the aforesaid Consolidated Ind AS Financial Statements comply with the Accounting 

Standards specified under Section 133 of the Act, read with the Companies (Indian Accounting 
Standards) rules, 2015, as amended; 

On the basis of the written representations received from the directors of the Holding Company as on 
31st March, 2023 taken on record by the Board of Directors of the Holding Company and the reports of 
the statutory auditors who are appointed under section 139 of the Act, of its subsidiary, none of the 

directors of the Group companies incorporated in India is disqualified as on 31st March, 2023 from 

being appointed as a director in terms of Section 164 (2) of the Act; 

With respect fo the adequacy of intemal financial controls over financial reporting of the Group and 
the operating effectiveness of such controls, refer to our seperate report in Annexure A. 

In our opinion and to the best of our information and according to the explanations given to 

us, the remuneration paid by the Company to its directors during the year is in accordance with the 

provisions of section 197(16) of the Act read with Schedule V to the Act. 

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of 

the Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion and to the best of our 

information and according fo the explanations given to us and based on the consideration of the 

report of the other auditors on separate financial statements as also the other financial information of 
subsidiary, as noted in the other matter paragraph: 

The consolidated Ind AS financial statements disclose the impact of pending litigations on consolidated 

financial position of the Group in its Consolidated Ind AS financial statements - Refer Note 31.07 to the 

Consolidated Ind AS financial statements in respect of such items as it relates to the group. 

The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses. 

There are no such amounts which are required to be transferred to Investor Education and Protection 

Fund in accordance with the relevant provisions of the Companies Act, 2013 and rules made 
thereunder. 

(a) The respective Management of the holding company and its subsidiary has represented that, o the 
best of its 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 Holding Company or its subsidiary company to or in any other person or 

entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or 

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

entities identified in any manner whatsoever by or on behalf of the respective Holding Company and its 

subsidiary company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; 

(b) The respective Management of the holding company and its subsidiary has represented to us, that, 

to the best of its knowledge and belief, no funds (which are material either individually or in the 

aggregate) have been received by the Holding Company or its subsidiary company from any person 

or entity, including foreign entity (“Funding Parties"), with the understanding, whether recorded in 

writing or otherwise, that the Holding Company or its subsidiary company shall, whether, directly or 

indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 

of the Funding Party (“Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries ; and 



(c) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances performed by us and that performed by the auditors of the subsidiaries, associate and 
joint ventures which are companies incorporated in India whose financial statements have been 
audited under the Act, nothing has come to our or other auditor's nofice that has caused us or the 
other auditors to believe that the representations under sub-clause (a) and (b) contain any material mis- 
statement. 

v) The Board of Directors of the Company have proposed final dividend for the year which is subject to 
the approval of the members at the ensuing Annual General Meeting. The amount of dividend 
proposed is in accordance with section 123 of the Act, as applicable. 

vi) As proviso o rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the company only w.e.f 
April 1, 2023, reporting under this clause is not applicable. 

GSA & Assaciates LLP 

Chartered Accountants 
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Annexure "A" to the Independent Auditor's Report of even date on the Consolidated Ind AS Financial 

Statements of Belrise Industries Limited (Ersiwhile known as Badve Engineering Limited 

Report on the Internal Financial Controis under Ciause (i) of sub-section 3 of Section 143 of the Companies 

Act, 2013 (“the Act") 
In conjunction with our audit of the consolidated Ind AS financial statements of Belrise Industries Limited 

(Erstwhile known as Badve Engineering Limited) as of and for the year ended March 31, 2023, we have 

audited the internal financial controls over financial reporting with reference to consolidated Ind AS 

financial statements of Belrise Industries Limited (hereinafter referred to as the “Holding Company”) and its 

subsidiary company (the holding company and its subsidiaries together referred to as "the Group"), as of 

that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the companies included in the Group, are responsible for establishing 

and maintaining internal financial controls based on, “the internal financial control over financial 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 of India (ICAI)". These responsibilities include the design, implementation 

and maintenance of adequate internal financial controls that were operating effectively for ensuring the 

orderly and efficient conduct of its business, including adherence to the respective company's policies, the 

safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 

completeness of the accounting records, and the timely preparation of reliable financial information, as 

required under the Companies Act, 2013, as amended (herein after referred to as the "Act"). 

Auditor’'s Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls over financial 

reporting with reference to these Consolidated Ind AS financial statements based on our audit. We 

conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note") and the Standards on Auditing, specified under Section 143(10) 

of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both issued 

by the ICAI Those Standards and the Guidance Note require that we comply with ethical requirements 

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

financial controls over financial reporting with reference to these Consolidated Ind AS financial statements 

was established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls over financial reporting with reference to these Consolidated Ind AS financial statements 

and their operating effectiveness. Our audit of intfernal financial controls over financial reporting with 

reference to consolidiated IndAS financial statements included obtaining an understanding of internal 

financial controls over financial reporting with reference to these Consolidated Ind AS financial statements, 

assessing the risk that a material weakness exists, and testing and evaluating the design and operating 

effectiveness of internal control based on the assessed risk. The procedures selected depend on the 

auditor's judgement, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error 



We believe that the audit evidence we have obtained , is sufficient and appropriate to provide a basis for 

our audit opinion on the Holding Company's internal financial controls over financial reporting with 

reference to these Consolidated Ind AS financial statements. 

Meaning of Internal Financial Controls Over Financial Reporting With Reference to these Consolidated Ind 

AS Financial Statements 
A company's internal financial control over financial reporting with reference to these Consolidated Ind AS 

financial statements is a process designed to provide reasonable assurance regarding the reliability of 

financial reporting and the preparation of financial statements for external purposes in accordance with 

generally accepted accounting principles. A company's internal financial contirol over financial reporting 

with reference to these Consolidated Ind AS financial statements includes those policies and procedures 

that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 

transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in accordance with 

generally accepted accounting principles, and that receipts and expenditures of the company are being 

made only in accordance with authorisations of management and directors of the company; and (3) 

provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 

disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference to these 

Consolidated Financial Statements 
Because of the inherent limitations of internal financial controls over financial reporting with reference to 

these Consolidated Ind AS financial statements, including the possibility of collusion or improper 

management ovenide of controls, material misstatements due to ermor or fraud may occur and not be 

detected. Also, projections of any evaluation of the internal financial controls over financial reporting with 

reference to consolidated IndAS financial statements to future periods are subject to the risk that the 

internal financial control over financial reporting with reference to these Consolidated Ind AS financial 

statements may become inadequate because of changes in conditions, or that the degree of compliance 

with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the holding company, which is company incorporated in India, have, maintained in all 

material respects, adequate internal financial controls over financial reporting with reference to these 

Consolidated Ind AS financial statements and such internal financial controls over financial reporting with 

reference to these Consolidated Ind AS financial statements were operating effectively as at March 31, 

2023, based on the internal control over financial 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 of India. 

GSA & Associates LLP 

Chartered Accountants 
Firm Reg. No. 000257N/N500339 

[CA. Deepa Jain] 

Partner 

M.No. 119681 
Place : Delhi 

Date : 29-05-2023 UDIN NO. : 23119681BGXBHM1334 



BELRISE INDUSTRIES LIMITED 
(Erstwhile known as Badve Engineering Limited) 

Registered Address: Plot No D-39 MIDC Area Waluj Chatrapati Sambhajinagar 
MH 431133 IN, CIN: U73100MH1996PLC102827 

Website: www.belriseindustries.com | | Email: bgi@belriseindustries.com 

29th May, 2023 

The Members and NCD Holders, 

Belrise Industries Limited 

(Erstwhile known as Badve Engineering Limited) 

Plot No.D-39, MIDC Area, Waluj, 

Chatrapati Sambhajinagar (Earlier Aurangabad) 

Maharashtra - 431133. 

Sub.: Declaration with respect to unmodified opinion in the Auditors’ Report on the 

Annual Financial Statements/Results for the financial year ended 31st March, 

2023. 

Ref.: Regulation 52(3)(a) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“Listing Regulations”) 

I, Rahul S. Ganu, Chief Financial Officer of thc Company, hereby declare that the 

Statutory Auditors have expressed unmodified opinion on the Audited Financial 

Statements/Results for the year ended 31st March, 2023. 

Yours Sincerely, 

For Belrise Industries Limited 

(Erstwhile known as Badve Engineering Limited) 

Gor, 
Rahul S. Ganu 

Chief Financial Officer 



OA G S A & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

Gurugram ( Haryana) 

Akhnoor (Jammu) 

Branch Office : A-115, 3rd Floor, Joshi Colony, IP Extn., Patpar Ganj, Delhi-T10092. Mobile : + 9196500 28288, 99585 55533, Email : cadeepa@gsa.net.in 

Statement Certifying the Security Cover in respect of the Listed Rated 
Secured Non-Convertible Debentures as at 31st March, 2023 in the format 
specified by the Securities Exchange Board of India vide Circular No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19t May, 2022. 

To, 
The Board of Directors 
Belrise Industries Limited 
(Erstwhile known as Badve Engineering Ltd.) 

Plot No. D-39, MIDC Area Waluj, 

Aurangabad - 431133 

IDBI Trusteeship Services Limited 

Asian Building, Ground Floor, 17, 

Mumbai - 400 001 

R. Kamani Marg, Ballard Estate, 

Based on examination of books of accounts and other relevant records /documents 
of Belrise Industries Limited (Erstwhile Known as Badve Engineering Limiled (“the 
Company”), we hereby certify that: 

a) Security Cover for listed debt securities: 

1 The financial information as on 31-03-2023 has been extracted from 
the books of accounts for the year ended 31-03-2023 and other 
relevant records of the listed entity; 

ii. The assets of the listed entity provide coverage of minimum 1.25 
times of the interest and principal amount, which is in accordance 
with the terms of issue/ debenture trust deed and the actual coverage 
(calculation as per statement of asset cover ratio for the Secured debt 
securities - table - ) for each of the ISIN and marked as Annexure 1 
(A) to I (E), respectively. 

ISIN wise details 

(Rs. In Crore) 
s.[ 1sIv Facility Type of 

charge 
[sanctioned 
Amount 

Outstandi 

ng 
Amount 

As on 31- 
03-2023 

Cover 

Regquired 
Assets 

[Required 

- [[NE894V0 [Non-convertible 

7011 Debt Securities 

e First 

ranking 
60.00 60.00 1.25 times of thc 

net block value of 
the Properties for 
Tranche 1 NCDs 

2. |INE894V0 [Non-convertible 
7029  [Debt Securities 

First 
ranking 

50.00 50.00 1.25 times of 
principal amount 
along with 
coupon  payable 
thereon at net 

block value of 
the Property for 
Tranche 2 Series 
A NCDs 

68.44 

3. [INE894V0 Non-convertible 
7037  [Debt Securities 

First 
ranking 

25.00 25.00 1.25 times of 
principal amount 

.along with 
‘toupon  payable 
thereon and shall 
be based on 

34.22 



S. ISIN Facility Type of [Sanctioned [Outstandi Cover Assets 

No charge | Amount ng Required Required 
Amount 

As on 31- 
03-2023 

i) market value in 
case of land and 
building and i) 
on book value in 
case of plant 
and  machinery 
for Tranche 2 

Series B NCDs 

4. [[INE894VO0 [Non-convertible [  Pari- 50.00 50.00 1.25 times of [ 68.44 

7045  [Debt Securities | Passu principal amount 
along with 
coupon  payable 
thereon and shall 
be based on 
realisable market 
value of the 

Identified 
Properties for 

Tranche 3 NCDs 

5. [[NE894V0 [Non-convertible Pari- 50.00 50.00 1.25 times of [ 68.44 

7052  [Debt Securities | passu principal amount 
along with 
coupon  payable 
thereon and shall 

be based on 
realisable market 
value of the 
Identified 
Properties for 
Tranche 4 NCDs 

The Company has complicd with all the covenants of outstanding redeemable Non- 

convertible Debentures as on 31t March, 2023 amounting to Rs. 235.00 Crores. 

For GSA & Associates LLP 
Chartered Accountants 
Firm Reg. No. 000257N/N500339 

£50TTim Statutory Auditors of Belrise Industries Limited 

=-l478, (Brstwhile known as Badve Engineering Limited) 
% 

# 
& 
& 

& 

CA Deepa Jain 
Partner 
M. No 119681 
Place: New Delhi, 

Date: 29t May, 2023 
UDIN: 23119681BGXBHL4370 
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