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

(All amounts in % Lakhs, except pershare data)

Standalone Consolidated
Sr. Parliculars Amount in ¥ Lakhs Amount in ¥ Lakhs Amount in ¥ Lakhs Amount in ¥ 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) [|Infangible assets 13.11 6.53 13.11 6.53
(d) |Right of use Asset 18,484.23 14,270.11 18.486.23 14,270.11
{e) |Investments in subsiciaries, Joint ventures and associates 1,140.05 1.140.05 - -
{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
(i) Other Financial Assets 7.411.19 10,600.56 741119 10.400.56
(g) |Other non-current assets 8,020.65 11.751.27 8,020.65 11,751.27
Total Non - Current Assets 274,695.51 289,441.49 273,735.95 288,547.48
CURRENT ASSETS
(@) |Inventories 46,516.79 42,341.72 55,352.48 .46,148.77
(b) |Financial assets
(i) Investments 3,243.42 4,988.05 3,243.42 4,988.05
(i} Tradle receivables 76,326.30 63,647.58 127,845.40 23.571.31
(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 curent assets 81,963.78 69.448.30 81.981.71 78,971.94
Total - Current 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
{a) |Equily 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
(a) |Financial Lickilities
(i) Borrowings 124,538.74 160,962.97 124,538.74 160,962.97
(i) Lease Liabilities 5,849.28 2,331.55 5.849.28 2,331.55
(iii) Other financial liabiities - = - -
(&) |Frovisions 406.03 441.59 406.03 441.59
(¢) |Deferred tax liabilities (Net) 3.738.93 5,807.42 3.738.93 5,807.42
(d) |Other non-current liabilities 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
{a) |Fnancial Liobilfies
)] Bonowings 102,601.64 98,832.87 102,601.64 98,832.87
| (i) Trade payables 44,661.23 46,496.78 92,127.35 55,124.07
(iii) Lease Liabiities 2,333.78 1.111.83 2,333.78 1.111.83
(iv) Other financial liabilitiss 5.543.98 722773 5,543.98 7.227.73
(b) |Frovisions 76.60 73.47 20.86 73.47
(e} |Current tax liabilities (Net) 1,650.90 489.11 1.650.90 489.11
(d) |Other curent liabilities 15,982.85 4,994.62 15.995.94 5,007.79
Total - Current Liabilities| 174,850.97 159,224.40 220,344.45 167,866.87
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 Beliise Industies Limited

(Erstwhile known as Badve Engineering Limited)

Shrikant Shankar Badve
iManaging Direcior]
DIN : 00295505

Place

Date

:Pure
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Registered Office: Plof No. D-39, MIDC Areq, Yalu), Aurangaibad - 431133,
Webste: e ke dusiies cm

Statement of Standalone and Consolidated financials for the Quarter ended March 31, 2023
(Al ameunis in ¥ Lakhs, exsept per share data)

Consolldated

T e
’f’o Periculars ’ ! Months ended | Yearenced on ’ Yearly ended ’3 Monihs ended onfa Months ended an|3 Months. endedoﬂl Year encied on Yeorly ended
: on310320%3 | on31.122022 31.03.20. 51032023 | 8108207 3103.20: 1122022 31.032022 31.030023 31032022
[ {hveled) | funcudied) | (muciieq) | (Audited) | (avdiss] | (Avcieqy | [uncudredy (Avdied | (Audied] Thudited]
1 [INCom:
Revenus from cperalions 12507875 12646121 14191127 l s3949557 | aap721.57 165,089.50 15026392 185.079.41 55778683 539.858.05
Other inzome 12561 847,15 112282 385122 254843 104591 998 94.57 389869
rotat income 12620440 ] 127.308.3 | 4503409 |  Eassoers | dsaavise] 013541 | 5043590 155,773.98 | Ter61552 |
Il expenses
Cost of materials consumed 9485092 4,616 11116166 1546133 | 37626086 9689092 9661621 78,0385 544133
[Changein inventories O fiihed Gaods, Stackin-Tade & Work I Frogiess as 51018 (58.15) {9.49) (88520) (374600 (307.57) (855.34) (5040.13)
Purchass of Sio e - - - - 1382430 2294215 47,428.61 11493995
Emeloyes benefis exosnse 559981 587095 608386 23,5457 223150 542145 583307 804243 2358621
Finance costs 362294 574032 5830.70 21,856.08 21,54502 631696 5.974.2 583070 2502339
Ceprectation ana omontation xgense 8809.12 706438 s5748.82 061494 2448238 882469 7.080.41 576363 3067795
Other exvenses 5E19.30 4839 5 545845 2077496 19.279.50 582005 5.059.90 553673 2184155
Total Expenses ’ 120,627.62 | 118,641.57 | 13437535 | 51201240 | 45300297 | 163,352.32 , 141,248.46 | 146,650.61 | 62647022 |
I
1l | Profit / (Loss) betore tox (1-11) [ 5576.78 8,666.77 | 8458.74 | 3131418 | 29.27302 | 6.783.09 | 9.385.45 | 9.123.37 | 35.145.30 |
1. |Exceptional items / Share in the Prolit / (Loss) of Associates = = s 5 - - x -
V. [Profit/ (Less) betere tex (HI-I\V) — 557678 8.666.77 8,858.74 31,314.18 | 2527302 | 6.783.09 | 9,385.45 9123.37 | 3514530 |
Share in Froft or Loss of Associales : J E 3 = ’ -
i | T expense: (113.77) Le7629 15604 417415 455775 137 167689 191318 217415
Vi |Profit/(Loss) fet the period lrom conlfinuing operafions. 549055 | 6.989.88 | 7.098.31 | 27,140.08 | 2471327 | 5,896.86 | 7.708.56 | 721019 3097115 |
VIl [Profit/{Loss) for the periid from confinuing opersiions < - E - - - . . "
ol sl ‘ : : : : : : . . :
X |Profit/{loss} rom Disconfinuing operafians (afterfax) (vill-1x) - i C - - . - - -
X1 |Profit/(Loss) tor the pesiod { V-Vil) 565055 | 4,989.88 | 7.098.31 | 27,140.03 | 24.713.97 | 489686 | 770854 | 721019 097115 |
Xl |Other Comprehensive Income
) tems that wil net be eclassified fo profil o loss: (e91.47) 284398 (n1ss.41) 1891.47) (1.317.23)
1} inc:ome fox relating fo ftems thet will not be reciassilied o prolit or loss 2437 (715.77) 29079 33152
Xl [Total other comprehensive income for the year T 2128.21 (8s461)] (985.71)|
XIV. [Tetel Cotnprehensive income for the year, net of tax ( XI+Xill) 4.431.21 26,15432 | 26,841.48 6.843.94 | 29,985.44 |
Paidt up Equily Share Capital 2.034.34 203434 203434 203434 203431 203434 208434
Reserves (excluding Revaluaiion Ressivel 180.36285 183.228.40 16220853 18336285 162:208.52 185382 64 19587317
|securties ¢remium Account 627682 627682 627682 627682 627682 827682 627682
et warth 190,397.19 18526274 16424287 150,397.19 16420287 16741699 197,907.52
[Peid up Bebt CapitolQutstanding bebt 221.14038 242.409.33 25979583 2714038 | 25979583 25979583 227,14038
Outstanding Redzemable Proferenca Shores 2 s F g i - -
Earnings Par Shor (of &. 10 /- sach) For continuing e disconfinved . 5 . .
operalions|
1. Bosic: 2600 3400 3500 13300 12100 2500 15200
2. Dilvted: 2800 3400 500 13300 12100 3500 15200
ebt Equity katio [ 131 1.58 119 158 1.5 115
Dabl Service Covarage Ratio 158 173 167 170 168 1.70 173
Interest Service Coveraga Ralio 497 374 247 386 350 355 363
Capital Redempton Reserve 2 = - . -
Detenture Redemplion Reserve - . F . -
Curent Ralio 137 135 137 137 137 138 133
Long term debt fo working caplial 191 230 271 121 271 254 169
30 cebs fo Account receivable rafio - - - ~ - - -
Curent oty ralia 055 o052 047 055 047 c.8 041
Total aebis o lofal assets 041 046 s 04 0s1 0.50 040
Deblors turover 630 7.57 833 751 723 681 581
Inventory ftunover 1038 .96 1285 118 114 13.04 1268
Operating margin (%) 1a91%| 17,365 14827 1591%| 1587% 1389%) 1412
et proi margin (%) s71%| 5.65% 520%) 5.17%] 5213 1817 481%|

For & on Behalt ofhe Board of Directors of Belrise Industries Limifted
o)

(Erstwhile known as Badve Engineering Limite

3\\4/ <

Shrikant Shankar Badve
Wenogin Siscla]
R comeans
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Belrise Industries Limited

(Erstwhile known as Badve Engineering Limited)
CIN : U73100MH1994PLC 102827

Registered Office: Plot No. D-39, MIDC Area, Wall, Aurangabad - 431133,

Website: www.belriseindusiries com

Cash Flow Statement For the period ended 31st March, 2023

(All amounts in ¥ Lakhs, except per share data)

PARTICULARS

Standaione

Consolidated

Amount in ¥ Lakhs|
as on 31.03.2023

Amount in ¥ Lakhs
as on 31.03.2022

Amount in ¥ Lakhs
as on 31.03.2023

Amount in ¥ Lakhs

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 tex to cash provided by
operating activities
Depreciction 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 B = = -
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 (2,205.71) (446.69)
Trade receivables (12,678.72) 3.865.71 (34,274.0%) (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 46,6379.14 3,869.37
81,.545.40 41,316.34 85,23%.01 51,755.16
Income faxes paid [5.911.12) (4,387.32) {5.971.12) (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 116,609.54) (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) (1,834.78)
Disposcl 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 leng-term borowings (20,287.38) 7,241.90 120,287.38) 724190
Proceeds from short-term borrowings (11,698.84) 2,209.06 [11,698.84) 220906
Proceeds from Unsecured Loan (669.23) 15.346.19 (669.23) 15,346.19
Process from Equity Share Capital - ~ - =
Lease Liabilities 4,73%.48 622.00 4,73%.68 62200
Special Capital Ihcentives Received - - - -
Proceeds from Issue of Shares - = - -
Finance Costs [21,656.28) (21,545.02) 125,023.39) (21.545.02)
Dividend tax paid - - - -
NET CASH GENERATED BY FINANCING ACTIVITIES (49,572.04) 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 7.06601
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 9.262.22 3,001.01 10,616.72 4,046.63

For & on Behalf 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 the
29th of May, 2023. The Board of Directors at its meeting held on 29th of May,
by Statutory Auditors of the Company.

quarter and year ended on 31st March, 2023, were reviewed and r

ecommended by Audit Committee at its meeting held on
2033 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
Company') and its subsidiary [the Company and its subsidiary together referred to as "the Group") have been prepared in accordance with the
133 of the Companies Act 2013, read with the relevant rules thereunder and in terms
Regulations, 2015 (*Listing Regulation").

(Ertswhile known as Badve Engineering Ltd) ("the
Indian Accounting Standards (IND-AS) notified under Section
of Regulation 52 of the Securities and Exchange Board of India [Listing Obligations and Disclosure Requirements)

3. Pursuant to Scction 71 of the Companies Act, 2013 and Circular 04/2013, read with notification G.3.R. S574(E) dated August 16, 2019 issued by Ministry of Corporate Affairs,
placed debentures issued by the Company, the Company has created a Debentura Redemption Fund of Rs. 20.

Crore are due for redemption in First Quarter of FY 2023-24. The Company has deposited the Debenture Rede
for redemption in FY 2023-24. The Fixed Deposit Receipts representing the Debenture Redemption Fund are d

in respect of the privaely
25 Crores on 31st March, 2022 owing to the fact that the Debentures to the tune of Rs. 135
mption Fund monies of Rs. 20.25 Crore, being 15% of Rs. 135 Crores,

as the Debentures are due
eposited with a scheduled bank,

Formulas used for computations of ratios :

Paid up Debt Capital represents NCDs outstandir;
Net worth : Equity Share Capital + Free Reserves
Debt Equity: Debt / Equity. Equity represents paid w;
Debt Service Coverage Ratio: Earning before interest
Interest Coverage : (EBITDA) / Interest

Asset Cover Available : Total Assels - intangible assets
Current Ratio: Current Assets/Current Liabilities
Long Term Debt to Working Capital: Long Term Debt /Working Capital
Bad debts to Account receivable ratio; Bad debts/Account receivable
Current liability ratio: Current Liabilities / Total Liabilities

Total debts to total assets: Total debts/Total assets

Debtors turnover: Net Credit Sales/Average Accounts Receivable
-Inventory turnover: Net Sales/Average Inventory at Selling Price
Operating margin (%): Operating Income /Sales*100

Nel proft margin (%): Net Profit/ Total Revenue* 100

8 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 (EBITDAJ / ( 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.

SpBrRroCFmoEOOTR

&

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 Immavable Properties as disclosed inl th
Aug 2021, and 17th Dec 2021 such that the aggregate value of the assets is equivalent to the minimum extent of 1.25 times
properties belonging to the Company situated in the State of Maharashtra, G
issued by the Statutory Auditors is being submitted with these results.

¢ respective information memorandum dated 26th May 2020, 29th May 2020, 21st
of the outstanding secured obligations. The Company has created the charge on
warat, Karnataka and Rajasthan in favour of the Trustee for the benefit of the debenture holders. A Certificate of Security Cover

a) 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 Interest| Next
Principle paid Payment Interest
Repayment Payable
28th May, 2023 26th May, 2023 [26th May, 2020 NA NA
(Interest paid
upto 28th May,
2023)

ISIN No. Debenture Series Qutstanding

Amount as on
31.03.2023

INEB94VO7011 BEL-9.50%-28-5-23-PVT Tranche 1 60.00

INEBO4V07029  |BEL-9.50%-2-6-23-PVT Tranche 2 Secies A 50.00 2nd June, 2023 Not Due 29th March, 02nd June, 2023 0.82

2023
(Interest paid
upto 31st
March, 2023)

2rd June, 2023 Not Due 29th March, 02nd June, 2023 0.41
2023
(Interest paid
‘upto 31st
March, 2023)

29th August, 2024 Not Due 20th March, 30th September 2023 2.38
2023
(Interest paid
upto 31st
March, 2023)

23rd December, 2024 Not Due 22nd
December,
2022
(Interest paid
upto 23rd
December,
2022)

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

INE894VOT045  [BEL-9.50%-29-8-24-PVT Tranche 3 50.00

INES94V07052 BEL-9.50%-23-12-24-PVT Tranche 4 50.00 23rd December, 2023 4.75

Total 235.00

8.36

7. The company continues to prepare the [inancial statements on

going concern basis. As per the management's current assessment,
intangible assets,

no significant impact is expected on the carrying amount of inventories,
trade receivables, investments and other financial assets and it continues to monitor changes in future economic ¢

onditions.

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 audited standalone and consolidated financial results
and year ended 31st March, 2023 and have issued an unmodificd opn;

for the quarter
don in their report. The Audit Report issued by the Statutory Auditors is being filed with BSE Ltd, togetherwith these finan:

cial 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,
Accordingly, the Statutory Auditors had issued certificate to this effect at the time of each of the issues and the those certificates were submitted 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, 2023. The dividend payout is subject to approval of
the shareholders at the ensuing Annual General Meeting.

For Belrise [ndustries Limited
(Erstwhile known as Badve Engineering Limitcd)

13

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. E

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 Group") 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 Scction 71 of the Companies Act, 2013 and Circular 04/2013,
placed debentures issued by the Company, the Company has created a Debenture Redemption Fund of Rs. 20.25
Crore are due for redemption in First Quarter of FY 2023-24. The Company has deposited the Debenture Redemp
for redemption in FY 2023-24. The Fixed Deposit Receipts representing the Debenmre Redemption Fund are dep

read with notification 0.8.R. 574(E) dated August 16, 2019 issued by Ministry of Corporate Affairs, in respect of the privately

Crores on 31st March, 2022 owing to the fact that the Debentures to the tune of Rs. 135
tion Fund monies of Rs, 20,25 Crore, being 15% of Rs. 135 Crores,

as the Debentures are due
osited with a scheduled bank,

4. Formulas used for computations of ratiss

a. Paid up Debt Capital represents NCDs ourstandin,
b. Net worth : Equity Share Capital + Free Reserves

c. Debt Equity: Debt / Equity. Equity represents paid up equity share capital and free reserve . Debt is as per paragraph 5

{a) above
d. Debt Service Coverage Ratio: Earning before interest deprecation and amortization, and tax (EBITDA) / ( Interest + Principal Tepayment during the period )
e. Interest Coverage : (EBITDA) / Interest

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

f. Asset Cover Available : Total Assets - intangible assets - 1
g. Current Ratio: Current Assets/Current Liabilities

h. Long Term Debt to Working Capital: Long Term Debt /Working Capital
i. Bad debts to Account receivable ratio: Bad debts/Account receivable
i. Current liability ratio: Current Liabilities / Total Liabilities

k. Total debts to total assets: Total debts/Total assets

l. Debtars turnover: Net Credit Sales/Average Accounts Receivable
m.Inventory turnover: Net Sales/Average Inventory at Selling Price

n. Operating margin (%): Operating Income /Sales*100

©. Nel profl margin (%): Net Profit/ Total Revenue* 100

ght 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
Aug 2021, and 17th Dec 2021 such that the aggregate value of the assets is equivalent to the minimum extent of 1.95 ti

properties belonging to the Company situated in the State of Maharashtre, Gujarat, Karnaraka and Rajasthan in favour
issued by the Staturory Auditors is being subrmitted with these rasults.

in the respective information memorandum dated 26th May 2020, 29th May 2020, 21st
mes of the outstanding secured obligations. The Company has created the charge on
of the Trustee for the benefit of the debenture holders. A Certificate of Security Cover

a) 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 Tepayment | Actual Dateof | Last Interest | 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)

ISIN No, Debenture Series Qutstanding

Amount as on
31.03.2023

INER94VO7011  [BEL-9.50% 28-5.23-DVT Tranche 1 60.00

INLEB94YV07029  |BEL-9.50%-2-6-23-PVT Tranche 2 Series A 50.00 2rd June, 2023 Not Due 29th March, 02nd June, 2023 0.82
2023
(Interest paid
upto 31st
March, 2023)

2nd June, 2023 Not Due 29th March, 02nd June, 2023 041
2023
(Interest paid

upto 31st
| March, 2023)

29th August, 2024 Not Due 29th March, 30th September 2023 2.38
2023
(Interest paid
upto 31st
March, 2023)

23rd December, 2024 Not Due 22nd
December,
2022
(Interest paid
upto 23rd
December,
2022)

INE894VOT7037  |BEL-9.50%-2-6-23-PVT Tranche 2 Series B 25.00

INEB94VOT045 BEL-9.50%-29-8-24-PVT Tranche 3 50.00

INE894V07052 BEL-9.50%-23-12-24-PVT Tranche 4 50.00 23rd December, 2023 4.78

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, no significant impact is expected on the carrying amount of inventories,
intangible assets, trade receivables, investments and other fi

mancial assets and it continues to monitor changes in future economic conditions.

8.In the terms of Regulation 52 of the Listing Regulations, the Statutory Audi

tors of the Company have carried out the audit of the above audi
and year ended 31st March, 2023 and have issued an unmodified opnion in tl

ted standalone and consolidated financial results for the quarter
heir 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 for its general corporate purpose. The funds so raised had béen utlised fully towards the purpose for which the pracceds were raised.
Accordingly, the Statutory Auditors had issued certificate to this effect at the time of each of the issues and the those certificates were submitted 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 [ndustries Limited
(Erstwhile known as Badve Engineering Limitcd)

i)

Shrikant Shankar Badve
Managing Director
DIN: 00295505
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To,

REVISED INDEPENDENT AUDITOR'S REPORT

The Members,
BELRISE INDUSTRIES LIMITED (Erstwhile known as Badve Engineering Limited)
Regd. Office : D-3%, M.L.D.C. Industrial Area, Waluj, Aurangabad - 431 136.

This Report s issued in supersession to our earlier Audlt Report issued on 29.05.2023.
The Revision of this Report is incited by certain typographical errors in respect of the following figures:

Refer Clause (a) of Point No.(ix) of the Companies (Auditor's Report] Order, 2020 (the “Order"), as given in
"Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order,

Sr. No. Nature of Name of the Whether |Amount not paid| Amount not
borrowing Lender principal or | on due date - paid on due
including interest Old Figures date -
securities Corrected

Figures
1 Unsecured Dharampal Interest * 2,76,41,096.00 | 4,47,75,000.00
Loan Satyapal Limited
2 Unsecured Artline Vinimaya|Interest * 1,60,45,890.00 | 4,50,00,000.00
Loan Pvt Ltd

Subseqguent fo the earlier Report, clarification from the mangement is received that the overdue of the
Interest as on 31.03.2023 has since been cleared.

We confirm that none of the figures have undergone any change in the financial statements of the
Company as on 31.03.2023 as adepfed in the Board Meeting dated 29.05.2023.

Opinion

We have audited the accompanying Standalone Ind AS financial statements of Belrise Industries Limited
(Erstwhile known as Badve Engineering Limited)(“the Company”) which comprises the Balance Sheet as at
March 31, 2023, the Statement of Profit and Loss (including the Statement of Other Comprehensive
Income|, the Statement of Cash Flows and the Statement of Changes in Equity, for the year then ended
and notes to the Standalone Ind AS financial statements, including a summary of significant accounting
policies and other explanatory information.

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 so
required and give a frue and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2023, and its profit (including other
comprehensive income), its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion
We conducted our audit of the Sfandalene Ind AS financial statements in accordance with the Standards
on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone Ind AS
Financial Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Standalone Ind AS financial statements under the
provisions of the Companies Act, 2013 and the Rules made 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
Standalone Ind AS financial statements.

Head office : 16 DDA Flat, Ground Floor, Panchsheel Park, Shivalik Mor, Near Malviya Nagar, New Delhi - 110077, Ph. 011 - 7862099205 To 206, 41871888, Email : admin@gsa.net.in, ajc@gsa.netin



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
to Board's Report, Business Responsibility Report, Corporate Govemance and Shareholder's Information,
but does not include the consolidated financial statements, Standalone Ind AS financial statements and
our auditor's report thereon.

Our 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 this other
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 Directars 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 frue 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 prevenfing and detecting frauds and other imegularities; 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 presentafion of the Standalone Ind AS financial
statement that give a true ond 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 geing 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 reporting process.

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

Our objectives are to obtain recsonable assurance about whether the Standalone 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. Misstaternents 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 Standaione 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 Idenfify and assess the risks of material misstatement of the Standalone Ind AS financial statements,
whether due te fraud or error, dasign 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 de
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, s
responsible for expressing our opinion on whether the Company has adequate internal ﬁnonq .
system in place and the operating effectiveness of such controls.



¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the 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 g material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concemn. 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 inadeguate, 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 Company to cease to continue as a
going concern.

e 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 cur 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 @ 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 recsonably be expected to outweigh the public interest benefits of such
communication,

6 Report on Other Legal and Regulatory Requirements

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

o

02) Asrequired by section 143(3) of the Act, we report that:
al 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.

g] 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. @ =2




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 g 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 confrols, refer to our separate report in

‘Annexure B'; and

gl 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 yearis in accordance with the

provisions of section 197 of the Act

h) 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, in our opinion and to the best of our

infermation and according to the explanations given

to us:

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

statements.

i) The Company did not have any loeng-term contracts including derivative contracts for which

there were any material foreseeable losses.

i) There are no such amounts which are required fo be transferred to Investor Education and
Protection Fund in accordance with the relevant provisions of the Companies Act, 2013 and rules

made there under.

iv) {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) h

invested [either from borrowed funds or share premium or a

ave been advanced or loaned or

ny other sources or kind of funds) by

the Company to or in any ofher person or entity, including foreign entity (“Infermediories"j, 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

the like on behalf of the Ultimate Beneficiaries;

provide any guarantee, security or

(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 (“Ultimate Benefic
behalf of the Ultimate Beneficiaries;

iaries”) or provide any guarantee, security or the like on

(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 (o) and (b) above,

contain any material misstatement.

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 to rule 3(1) of the Companies (Accounts) Rules, 2014

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

Place: Delhi
Date: 10.06.2023

plicable.

is applicable for the company only

GSA & Associates LLP
Chartered Accountants
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z Partner
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(i)

(i)

(i)

ANNEXURE 'A’ TO THE INDEPENDENT AUDITOR'S REPORT
REFERRED TO IN PARAGRAPH & 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

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

(a). The Corﬁpony 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 assefs. 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 infermation and explanations given to us, no material
discrepancies were noticed on such verification.

Based on our examination of the Title Search Report provided to us, we report that, the fitle in respect of self-constructed
buildings and title deeds of all other Immaovable 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 assefs
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 fo 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
malerial 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 sanclioned 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 Partnerships, 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 to 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 -

Sr.N Advances in
6 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
i) |Joint Ventures = - = -
iii) |Associales & - -
iv] |Others (¥} 74,00,00,000.00 73,18,00,000.00 1,11,35,35,526.00 -
SOCTATN
o S [




{iv)

{v)

(Vi)

(vii)

2 |Balance outstanding as at
balance sheet date in
respect of above cases:

i] |Subsidicries 2,10,75,742.00 - 77,63,86,141.00 -

i) [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.

In our opinion, the terms and conditions 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.
As the repayment is as per the stipulated terms, hence this clause is not applicable.

According fo information and explanations given to 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 to the same parties which are as follows :

Name of The party Aggregate Amount of | Aggregate overdue |Percentage of the aggregate to
Loans & Advances in amount settled by | the total loans or advances in
the nature of loans renewal or extension the nature of loans loans
granted during the year| or by fresh loans granted during the year
granted to same
parties
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%

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(iii) (f) is not applicable.

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.

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 reporting under clause 3 (v) of the
order is not applicable.

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 Government 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 detailed examination of the records with a view to determine whether they are
accurate or complete.

Statutory Dues: In ferms of the information and explanations sought by us and given by the company and records examined by
(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 tax, cess and other statutory dues applicable to it.




(viii)

(b} No undisputed amounts payable in respect of provident fund, employees' state insurance, income-tax, 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 TDS TRACES website and income Tax Dues of
Rs. 24,78,150/- on the Income Tax Portal.

(c) There are no disputed dues of Income Tax, Sales Tax, Goods And Service Tax, Customs duty, Service Tax, payable as at
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.2008-09 | High Court, Aurangabad Bench
1958 (Out of above Paid
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, 1941 Income tax Assessment Rs. 63,44,020/- F.Y.2016-17 Commissioner of Income Tax,
Demand (Out of above Paid Aurangabad
Rs. 12,68,800/-)
Income Tax Act, 19461 Income tax Assessment Rs. 12,51,990/-| F.Y.2017-18 Commissicner of Income Tax,
Demand Aurangabad
Income Tax Act, 1961 Income tax Assessment Rs.1,60,19,145/-| F.Y. 2019-20 Commissioner of Income Tax,
Demand Aurangabad
HVAT Act, 2003 VAT Demand Rs.1,70,70,036/-| F.Y.2014-15 Tribunal Sales Tax, Mumbai
CST Act, 1956 CST Demand Rs.6,87,664/-| F.Y.2014-15 Tribunal Sales Tax, Mumbai

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).

Default in repayment of Borrowings : In our opinion and according to the information and explanations given to us in the course of
audit,

The company has not made any default in repayment of dues fo the banks, financial institutions & other borrowings. However ,
we have found the interest overdue which have since been cleared:-

Sr. Nature of borrowing Name of the Lender | Amount not paid on Whether No. of days  |Remarks, if any
No. including securities due date principal or | delay or unpaid
interest
1 |Unsecured Loan Dharampal  Satyapal 4,47,75,000.00 |Interest * 118
Limited
2 |Unsecured Loan Artline Vinimaya Pvt Ltd 4,50,00,000.00 |Interest * 137

* Interest is shown net of TDS payable

The Company entered into ICD agreement with Dharampal Satyapal Limited on 01.12.2021 and borrowed Rs. 100 crore, which
were disbursed on 04th Dec 2021 and said agreement was valid fill 31.03.2022. The loan carried inferest of 9.5% . On 31/03/2022
both parties mutually decided fo renew loan agreement, Whereby the ferm of ICD was renewed fill 31st August 2023 with same
rote 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 Arline 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 vearly 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.




(x)

(i)

(i

(xiii)

(xiv)

{xv)

(xvi)

The Company has not been declared a wilful defaulter by any bank or financial institution or government or any government
authority.

The term loans were dpplied 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 entity 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 nof 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 initial public offer or further public offer (including debt instruments) during the
year and hence reporfing 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 optionally] 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 fo the information & explanations given to us, no fraud by the Company and
no material fraud on the Company has been noticed 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 Party Transactions:

In terms of the information and explanations scught 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 that, 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 to 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 internal audit reports of the company
issued till date, for the period under audit.

Non Cash Transactions:

In our opinion and according fo 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 notf applicable to the Company.

Register under RBI Act 1934 :

In our opinion, the Company is not required to be registered under section 45-1A 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 fo 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 facis up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling 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) Transter of Funds specified under Schedule VIl of Companies Act, 2013 :
The provisions of section 135 of the Companies Act, 2013 related fo Corporate Social Responsibility is applicable to the company
and reporting for the same is as follows :-

1. The provisions pertaining to fransfer 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 notified 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 on CSR| Amount Transferred | Amount Transferred affer the

activities "Other than | to Fund specified in | due date (specify the date of
Ongoing Project” (Amt. | Schedule VII within 6 deposit)

in Lakhs) months from the end

of the Financial Year

2014-15 25.20 - =
2015-16 524 = &
2016-17 150.68 - -
2017-18 87.01 - -
2018-19 161.01 - 5
2019-20 166.32 = =

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. D00257]N/N500339

[CA. Deepa Jain ]
Partner
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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 audited the intermal 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,

reporting and such internal financial controls over financial reporting were operating effectively as at 31st
March 2023, based on the internal financial control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (hereinafter referred as “the guidance note")
issued bv the Institite of Chartered Accountants of Indicy (hereinafter referred as “ICAIT).

Management's Responsibility for Internal Financial Controls

The Company's Management and Board of Directors are responsible for establishing and maintaining
internal 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 internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,

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

prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial
confrols. 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 confrols operated effectively in all material respects.

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
auditer's judgment, including the assessment of the risks of material misstatement of the Standalone ind
AS financial statements, whether due fo fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to p
our audit opinion on the Company's internal financial controls system over finan
reference to these standalone Ind AS financial statements.




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

A Company's internal 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 fransactions and dispositions of the assets of the company: (2) provide reasonable
assurance that transactions are recorded as necessary to 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 intemal financial controls over financial reporting with reference to
standalone Ind AS financial statements to future periods are subject to the risk that the intemal financial
confrol 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 mav deteriorate.

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

The Members,

Belrise Industries Limited (Erstwhile known as Badve Engineering Limited)
Regd. Office : D-39, M.1.D.C. Industrial Area, Waluj, Aurangabad 431136

Report on Audit of the Consolidated Ind AS Financial Statement.
This Report is issued in supersession to our earlier Audlt Report issued on 29.05.2023.
The Revision of this Report is incited due to revision of the Standalone Independent Auditor Report as at 31.03.2023.

We confirm that none of the figures have undergone any change neitherin the said Report nor in the financial statfements of
the Company as on 31.03.2023 as adopied in the Board Meeting dated 29.05.2023.

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 af 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. Qur 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 fulfilled 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 respensible 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 Governance 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 to be
materially misstated.




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 irregularities; 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 purpose of preparation of the
Consclidated 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
concern 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 Avuditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consclidated 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 net 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 ldentify 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 o provide a basis for our opinion. The risk of not detecting a material missiatement
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 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 holding company has adequate internal financial controls with reference to Financial
Statements in place and the operating effectiveness of such controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by 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 ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw aftention 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. Qur
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 confinue as a going concerm.

and events in a manner that achieves fair presentation.




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 informatfion we have audited, to
express an opinion on the Consclidated 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 eccnomic 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) fo 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 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 fo 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 interest benefits of such communication.

Other Matters

We did not audit the financial statements / financial information of the subsidiary. The financial statements /
financial information of the subsidiary reflect total assets of Rs. 6,19,27.71,449/- as at 31st March, 2023, total revenues
of Rs. 11,82,921,26,020/- 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 furnished to us by the Management and our opinion on

the consolidated Ind AS 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 to the aforesaid subsidiary, 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.

Qur 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
cudited by us.

Qur 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 certified by the
Management.

Report on Other Legal and Regulatory Requirements
As required by Companies [Auditor's Report) Order, 2020 ("the Order") issued by the Central Gov,arrﬁ{ﬁfpﬁndm in

terms of Section 143(11) of the Act, only clause (xxi) is applicable in case of CARO on mqqczul
statements. As there are no quadlification or adverse remarks by respective auditers in thef anies (F\b:ﬂtor‘s
Report] Order (CAROQ) reports of the companies included in the consolidated financial ¢stafemsris! Her}g :no
reporting is required as per CARO. ‘t({,a . <k
\\/*‘5‘4



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

a)

o)

c

f)

o]

h)

iii)

iv)

We have sought and obtained all the information and explanations which fo 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 Sheetf, 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 Consclidated 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 ifs 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 to the adequacy of internal 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 tc 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 fo the best of our
information and according to the explanations given to us and based on the consideration of the
report of the other auditors on separate financial statements as also the ofher 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 coniracts 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, 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 borowed 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, Iend or investi in other persons or en’rlhes |denhﬁed in any manner whofsoever by or 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 notice 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 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
Firm Reg. No. 000257N/N500339
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Annexure "A" fo the Revised Independent Auditor's Report of even date on the Consolidated Ind AS
Financial Statements of Belrise Industries Limited (Erstwhile known as Badve Engineering Limited

Report on the Internal Financial Confrols under Clause (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 Indusiries Limited (hereinafter referred to as the “Holding Company") and

its subsidiary company (the holding company and its subsidiaries together referred to as "the Group"),
e ~AF Hhat A~ta

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 mcaintenance 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").

Our responsibility is fo 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 conftrols, both issued by the ICAl. 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 internal 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 intemal control based on the assessed risk.
The procedures selected depend cn the auditor’'s judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error
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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 control 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 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 to consolidated IndAS financial statements to future periods are subject to the risk that
the internal financial contfrol 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 cver 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 confrol stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institfute of Chartered
Accountants of India.
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