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Amt in Lakhs (except per share data) 
Standalone Consolidated Sr. Particulars Amount Amount Amount Amount 

No. 
as on 30.09.2023 as on 31.03.2023 as on 30.09.2023 as on 31.03.2023 

(Unaudited) (Audited) (Unaudited) (Audited) Il. |ASSETS 

|NON-CURRENT ASSETS 
(a) /Property, Plant and Equipment 

2,13,165.25 2,24,170.41 2,13,335.02 2,24,370,89 (6) |Capital work-in-progress 
23,127.95 7,954.59 23,127.95 7,954.59 (c) [Intangible assets 

12,56 13.1] 12.56 13.1] (d) |Right of use Asset 
17,149.49 18,486.23 17,149.49 18,486.23 (€)  |Investments in subsidiaries, joint ventures and associates 1,160.05 1,160.05 - - (f) |Financial Assets 

(i) Investments 
874.45 874,23 874,45 874.23 (ii) Loans and advances 

6,363.79 6,605.06 6,363.79 6,605.06 (iii) Other Financial Assets 
8,020.73 7,411.19 8,020.73 7, A119 ({g) |Other non-current assets 

10,321.30 8,020.65 10,321.30 8,020.45 Total Non - Current Assets 2,80,195.58 2,74,695.51 2,79,205.29 2,73,735.95 

CURRENT ASSETS 
(a) |Inventories 

43,539.51] 46,516.79 46,224.19 55,352.48 (6) |Financial assets 

(i) Investments 
2,767.12 3,243.42 2,767.12 3,243.42 (ii) Trade receivables 

84,766.76 76,326.30 1,39,224.88 1,27,845.40 (iii) Cash and cash equivalents 2,113.28 9,262,22 11,596.11] 10,616.72 (iv) Bank balances other than (iii) above 5,452.73 3,503.72 5,452.73 3,503.72 (v) Loans and advances 
15,416.62 19,272.49 14,243.88 11,508.63 (vi) Other Financial Assets 

1,30 1.30 1.30 1.30 (c) |Other current assets 
85,901.51 81,963.78 1,02,391.55 81,981.71 Total - Current Assets 2,39,958.83 2,40,090.00 3,21,901.76 2,94,053.38 

Total Assets 5,20,154.41 5,14,785.52 6,01,107.06 §,67,789.32 
Il. |EQUITY AND LIABILITIES 

EQUITY 

(a) Equity Share Capital 
2,034.34 2,034.34 2,034.34 2,034.34 (6) |Other Equity 

2,07,748.16 1,94,639.67 2,20,466.50 2,02,150.00 Total - Equity 2,09,782.50 1,96,674.02 2,22,500.84 2,04,184.34 

LIABILITIES 
A |NON-CURRENT LIABILITIES 

(a) |Financial Liabilities 
(i) Borrowings 1,03,640.60 1,24,538.74 1,28,264.00 1,24,538.74 (ii) Lease Liabilities 4,581.16 5,849.28 4,581.16 5,849.28 (iii) Other financial liabilities “ - - ({b) |Provisions 

406.03 406.03 406.03 406.03 (c) Deferred tax liabilities (Net) 2,688.68 3,738.93 2,688.68 3,738.93 {d) |Other non-current liabilities 24,461.80 8,727.55 24,441.80 8,727.55 Total Non - Current Liabilities 1,35,778.27 1,43,260.53 1,60,401.67 1,43,260.53 

B  /CURRENT LIABILITIES 

(a) | Financial Liabilities 
(i) Borrowings 

99,177.91 1,02,601.64 99,177.91 1,02,601.64 (ii) Trade payables 56,618.37 46,661.23 1,00,186.01 92,127.35 (iii) Lease Liabilities 2,454.28 2,333.78 2,454.28 2,333.78 (iv) Other financial liabilities 8,655.06 5,543.98 8,655.06 5,543.98 (b) |Provisions 
53.92 76.60 64.79 90.86 (Cc) )Current tax liabilities (Net) 2,788.50 1,650.90 2,788.50 1,650.90 (cd) |Other current liabilities 4,845.59 15,982.85 4,877.98 15,995.94 Total - Current Liabilities 1,74,593.63 1,74,850.97 2,18,204.54 2,20,344.45 

Total Equity and Liabilities 5,20,154.41 §,14,785.52 6,01,107.06 5,67,789.32           

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

  

Shrikant S. Badve 
[Managing Director] 

DIN : 00295505     
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Standalone 

Sr. Particulars 3 Months ended on/3 Months ended on/3 Months ended on! Half Year Ended | Half YearEnded| Yearlyended |3 Months ended on|3 Months ended on|3 Months ended on Half Year Ended Half Year Ended Yearly ended 

No 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

( Unaudited) ( Unaudited) ( Unaudited) ( Unaudited) ( Unaudited) ( Audited) ( Unaudited) ( Unaudited) ( Unaudited) ( Unaudited) ( Unaudited) ( Audited) 

lL [INCOME 

Revenue from operations 1,54,475.44 1,30,234.80 1,63,706.65 2,84,710.24 2,86,955.56 5,39,495.57 1,85,015.50 1,94,743.42 1,90,136.92 3,79,758.92 3,38,433.41 6,57,786.83 

Other income 1,703.64 819.28 1,054.58 2,522.92 2,858.46 3,831.22 1,676.15 711.12 1,054.58 2,387.27 2,412.80 3,828.69 

Total Income 1,56,179.08 1,31,054.08 1,64,761.23 2,87,233.16 2,89,814.02 §,43,326.78 1,86,691.65 1,95,454.54 1,91,191.49 3,82,146.19 3,40,846.21 6,61,615.52 

IL | EXPENSES 

Cast of materials consumed 1,22,343.32 98,915.82 129,569.59 2,21,259.14 2,23,934.20 4,15,441.33 122,343.32 98,915.82 1,29,569.59 2,21,259.14 2,23,934.20 4,15,441.33 

Change In Inventories Of Finished Goods, Stock-In-Trade & Work In Progress (382.55) (97.82) 52.65 (480.37) (605.15) (9.49) 1,009.55 4,461.10 172.35 5,670.64 (986.51) (5,040.13) 

Purchase of Stock-in-trade - - - - - - 24,492.19 55,084.57 24,409.90 79,576.76 48,173.48 1,14,939.95 

Employee benefits expense 6,694.45- 6,496.81- 6A99.29- TAP 26- 12,263.81-/- 23,534.57-|— “6,707.07- 6,509.25- GSTS 13,216.32 12,281-69- 23,586.21- 

Finance costs 6,067.05 6,400.18 6,089.51 12,467.23 12,293.03 21,656.28 7,923.02 7 A39.74 6,371.32 15,362.76 12,732.16 25,023.39 

Depreciation and amortisation expense 7,629.67 7,872.14 7,437.83 15,501.80 14,741.44 30,614.94 7,646.24 7,888.49 7453.78 15,534.73 14,772.82 30,677.93 

Other expenses 5,483.54 4,843.25 5,481.94 10,326.79 10,116.07 20,774.96 5,509.35 5,975.71 5,969.37 11,485.06 10,961.59 21,841.55 

Total Expenses 1,47,835.48 1,24,430.37 1,55,130.81 2,72,265.85 2,72,743.39 5,12,012.60 1,75,630.74 1,86,474.67 1,80,458.18 3,62,105,42 3,21,869.44 6,26,470.22 

Ill. |Profit / (Loss) before tax (I-II) 8,343.60 6,623.71 9,630.42 14,967.31 17,070.63 31,314.18 11,060.91 8,979.86 10,733.32 20,040.78 18,976.77 35,145.30 

IV. | Exceptional items / Share in the Profit / (Loss) of Associates - - - - - - - - - - - - 

VY. |Profit / (Loss) before tax (lIl-IV) 8,343.60 6,623.71 9,630.42 14,967.31 17,070.63 31,314.18 11,060.91 8,979.86 10,733.32 20,040.78 18,976.77 35,145.30 

Share in Profit or Loss of Associates . . . . . . 

VL | Tax expense: 1,275.78 622.34 1,321.26 1,898.11 2,611.03 4,174.15 1,275.78 622.34 1,921.26 1,898.11 2,611.03 4,174.15 

VII. |Profit/(Loss) for the period from continuing operations 7,067.83 6,001.37 8,309.16 13,069.20 14,459.60 27,140.03 9,785.14 8,357.53 9,412.06 18,142.67 16,365.73 30,971.15 

VIIL |Profit/(Loss} for the period from continuing operations . . . . . . - - - = . - 

IX. |Tax expense of discontinuing operations . . . . . - - - - 

X. | Profit/{loss) from Discontinuing operations (after tax) (VIII-IX) . . : - - - . - - - : - 

Xl. |Profit/(Loss) for the period ( V-VIII) 7,067.83 6,001.37 8,309.16 13,069.20 14,459.60 27,140.03 9,785.14 8,357.53 9,412.06 18,142.67 16,365.73 30,971.15 

Xll. |}Other Comprehensive Income 

i) Items that will not be reclassified to profit or loss (385.42) 709.78 832.33 324,35 581.31 (1,317.23) (385.42) 709.78 832.33 324.35 581.31 (1,317.23) 

ii) Income tax relating to items that will not be reclassified to profit or loss 97.00 (178.64) (209.48) (81.63) (146.30) 331.52 97.00 (178.64) (209.48) (81.63) (146.30) 331.52 

XIll. |Total other comprehensive income for the year (288.42) 531.14 622.85 242.72 435.00 (985.71) (288.42) 531.14 622.85 242.72 435.00 (985.71) 

XIV. |Total Comprehensive income for the year, net of tax ( XI+XiIll) 6,779.41 6,532.51 8,932.01 13,311.92 14,894.61 26,154.32 9,496.72 8,888.67 10,034.90 18,385.38 16,800.74 29,985.44 

Paid up Equity Share Capital 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 2,034.34 

Reserves (excluding Revaluation Reserve) 2,01,471.33 1,94,895.36 1,77,103.13 2,01,471.33 1,77,103.13 1,88,362.85 2,14,189.68 2,04,750.84 1,82,575.00 2,14,189.68 1,82,575.00 1,95,873.17 

Securities Premium Account 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 6,276.82 

Net worth 2,03,505.68 1,96,929.71 1,79,137.48 2,03,505.68 1,79,137.48 1,90,397.19 2,16,224.02 2,06,785.19 1,84,609.34 2,16,224.02 1,84,609.34 1,97,907.52 

Paid up Debt Capital/Outstanding Debt 2,02,818.51 2,19,383.13 2,50,074.51 2,02,818.51 2,50,074.51 2,27,140.38 2,27,441.91 2,19,383.13 2,66,073.01 2,27,441.91] 2,66,073.01 2,27,140.38 

Outstanding Redeemable Preference Shares - - - - - - - - - - - - 

Earmings Per Share (of Rs. 10 /- each) For continuing or discontinued . . . 7 . 7 . - _ 7 _ . 

operations } 

1. Basic: 35.00 30.00 41.00 64.00 71.00 133.00 48.00 41.00 46.00 89.00 80.00 152.00 

2. Diluted: 35.00 30.00 41.00 64.00 71.00 133.00 48.00 41.00 46.00 89.00 80.00 152.00 

Debt Equity Ratio 1.00 1.11 1.40 1.00 1.40 1.19 1.05 1.06 1.44 1.05 1.44 115 

Debt Service Coverage Ratio 1.54 1.56 1.82 1.55 1.74 1.70 1.64 1.67 1.89 1.66 1.80 1.73 

Interest Service Coverage Ratio 3.63 3.26 3.80 3.44 3.59 3.86 3.36 3.27 3.85 3.32 3.65 3.63 

Capital Redemption Reserve - - - - - - - - - - - - 

Debenture Redemption Reserve - - - - - - - - - - - - 

Current Ratio 1.37 1.36 1.33 1.37 1.33 1.37 1.48 1.32 1.42 1.48 1.42 1.33 

Long term debt to working capital 1.59 1.81 2.45 1.59 2.45 LS 1.24 1.55 1.98 1.24 1.98 1.69 

Bad debts to Account receivable ratio - - - - - - - - - - - 

Current liability ratio 0.56 0.51 0.56 0.51 0.55 0.58 0.63 0.51 0.58 0.51 0.61 

Total debts to total assets 0.43 0.47 0.39 0.47 0.44 0.38 0.38 0.46 0.38 0.46 0.40 

Debtors turnover 6.46 9.45 6.90 8.24 7.51 5.44 5.74 7.10 5.58 6.29 5.81 

Inventory turnover 11.12 12.95 12.34 11.30 11.82 14,32 14.70 13.96 14.68 12.38 12.68 

Operating margin (%) 16.51% 14.39% 15.45% 15.70% 15.91% 14.65% 12.72% 13.11% 13.66% 13.99% 14.12% 

Net profit margin [%) 4.74% 5.16% 4.70% 5.15% 5.17% 5.38% 4.37% 5.02% 4.87% 4.92% 4.81% 

  
For Belrise Industries Limited 
mer NN as Badve Engineering Limited) 

Re 
Shrikant S. Badve 
[Managing Director] 

DIN ; 00275505   
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Amt in Lakhs (except per share data) 
Standalone Consolidated PARTICULARS 

Amount Amount Amount Amount as on 30.09.2023 as on 31.03.2023 as on 30.09.2023 as on 31.03.2023 (Unaudited) (Audited) (Unaudited) (Audited) 

CASH INFLOW FROM OPERATING ACTIVITIES 

Profit before tax 
14,967.31 31,314.18 20,040.78 35,145.30 

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

Depreciation and amortisation expense) 15,501.80 30,614.94 15,534.73 30,677.93 Finance Costs 
12,467.23 21,656.28 15,362.76 25,023.39 Interest and dividend income 

(928.29) (1,188.07) (792.64) (1,188.07) Provision for Employee Benefits 
- - : : Profit on sale of property, plant & equipment (3.62) (35.04) (3.62) (35.04) Effect of Other comprehensive income - “ * “ 

Changes in assets and liabilities 
Inventories 

2,977 27 (4,175.06) 9,128.29 (9,205.71) Trade receivables 
(8,440.47) (12,678.72) (11,379.47) (34,274.09) Loans and advances and other assets (4,941.07) 6,755.83 (28,004.30) (7,543.85) Liabilities and provisions 
19,104.51 9,281.04 17,356.48 46,639.14 
50,704.68 81,545.40 37,243.01 85,239.01 Income taxes paid 
(3,030.00) (5,911.12) (3,030.00) (5,911.12) NET CASH GENERATED BY OPERATING ACTIVITIES 47,674.68 75,634.28 34,213.01 79,327.90 

CASH FLOWS FROM INVESTING ACTIVITIES 
Payment towards capital expenditure (18,327.71) (16,609.54) (18,329.92) (16,627.18) Realisation of long-term loans and advances from 241.27 655.26 24) .27 655,26 subsidiaries/associates/business ventures 

Right-of-use 
(5.01) (6,814.47) (5.01) (6,814.47) Disposal of other investments 

476.08 1,744.63 476.08 1,744.63 Profit on sale of property, plant & equipment 3.62 35.04 3.62 35.04 Interest and dividend received 
928.29 1,188.07 792.64 1,188.07 NET CASH PROVIDED BY/(USED IN) INVESTING ACTIVITIES (16,683.47) (19,801.02) (16,821.33) (19,818.65) 

CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from long-term borrowings (28,198.71) (20,287.38) (3,575.31) (20,287.38) Proceeds from short-term borrowings 13,876.85 {11,698.84} 13,876.85 (11,698.84) Proceeds from Unsecured Loan (10,000.00) {669.23} (10,000.00) (669.23) Process From Equity Share Capital 

= “ = = Lease Liabilities 
(1,147.62) 4,739.68 (1,147.62) 4,739.68 Special Capital Incentives Received = - = = Proceeds from Issue of Shares 

2 - * = Finance Costs 
(12,467.23) (21,656.28) (15,362.76) (25,023.39) 

(203.43) - (203.43) - Dividend tax paid 
= a - * NET CASH GENERATED BY FINANCING ACTIVITIES (38,140.16) (49,572.06) (16,412.28) (52,939.16) 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (7,148.94) 6,261.21 979.40 6,570.08 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 9,262.22 3,001.01 10,616.72 4,046.63 CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 2,113.28 7,262.22 11,596.11 10,616.72 
  

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

Shrikant §. Badve 
[Managing Director] 

DIN ; 00295505 

  
  

 



  

, both standalone and consolidated, for the quarter and Half Year ended on 30th Se at its meeting held on O9th of November, 2023. The Board of Directors at its meeting held on 09th of November, 2023 ap ended 30th September, 2023 along with Limited Review Report issued by Statutory Auditors of the Company. 

ptember, 2023, were reviewed and recommended by Audit Committee 
proved the above Unaudited financial results for Quarter and Half Year 

2. The Unaudited Financial Results, both standalone and consolidated, for the 
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"). 

quarte and Half Year ended 30th September, 

3. Pursuant to Section 71 of the Companies Act, 2013 and Circular 04/2013, read with notification G.S.R. 574(E) dated August 16, 2019 issued by Ministry of Corporate Affairs, in respect of the 
privately placed debentures issued by the Company, the Company has created a Debenture Redemption Fund of Rs. 15 Crores on 24th May, 2023. The Company has deposited the Debenture 
Redemption Fund monies of Rs. 15 Crore, being 15% of Rs. 100 Crores, as the Debentures are due for redemption in FY 2024-25. The Fixed Deposit Receipts representing the Debenture 
Redemption Fund are deposited with a scheduled bank, 

4. Formulas used for computations of ratios : 

. Paid up Debt Capital represents NCDs outstandin: 
- Net worth : Equity Share Capital + Free Reserves 

. Debt Equity: Debt / Equity. Equity represents paid up equity share capital and free reserve . Debt is as per paragraph 5(a) above Debt Service Coverage Ratio: Earning before interest de precation and amortization, and tax (EBITDA) / ( Interest + Principal repayment during the period ) - Interest Coverage : (EBITDA) / Interest 
Asset Cover Available : Total Assets - intangible asse 

. 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 

m.Inventory turnover: Net Sales/Average Inventory at Selling Price 
n. Operating margin (%): Operating Income/Sales*100 
o. Net proft margin (%): Net Profit/Total Revenue*100 

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

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

r
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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 Com 
2021 such that the aggregate value of th 

ing secured obligations. The Company has created the charge on properties 

7. The Company has made timely payment of interest of the Tr, f anche 3 Rated, Listed, Secured, Redeemable Non-Convertible Debentures (“NCDs”), detailed belowrespectively. which was due on 30th September, 2023 as 

  

  

Sr No, Security Security Description | Due date of payment of Date of actual Interest paid upto 
interest payment of 

interest 1 INE894V07045 |Tranche 3 30th September, 2023 27th September, 2023 30th September, 2023               

8. 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 financial assets and it continues to monitor changes in future economic conditions.   
10. 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. 

For Belrise Industries Limited 
eee Engineering Limited) 

Le 

Shrikant Shankar Badve 

Managing Director 

DIN: 00295505 

  

 



GSA&ASSOCIATESLLP
CHARTERED ACCOUNTANTS

Gurugram ( Haryana )

Akhnoor ( Jammu )
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Braneh 0ffice : A-115,3rd Ftoor, Joshi Cotony, lP Extn., Patpar Eanj, 0ethi-110092. Mobite : + 91 96500 28288,99585 55533, Emait: cadeepa@gsa.net.in

To,

Limited review reporl on lhe unoudited stondolone finonciol resulls for the second quorler ond holfyeorly ended september 30, 2023 ond yeor to dote resulls for the period from April 01, 2023 toseptember 30' 2023 of Belrise lndustries Limited (Erstwhile known o, Bodu" Engineering Limited)under Regulolion 52 of the sEBl ( Listing obligotions ona Disctosure Requiremenls) Regulotions, 2015("lisfing Regulolions")

The Boord of Direclors of Belrise lnduslries Limited (Erstwhile known os Bodve Engineering Limited)
1' We hove reviewed the occomponying stotemenl 0f unoudited stondolone finoncioi results ofBelrise lndustries Limited (Erstwhile known os Bodve Engineering Limited) for the second quorter ondholf yeorly ended september 30,2023 ond yeor to dJte results for the period from April 01,2023 toSeptember 30' 2023 ("the Stotement"). This stolement is the responsibility of the compony,sAzlonogement ond hos been opproved by the Boord of Directors. our responsibility is to issue o reporton these finonciol stotements bosed on our review.

2' we conducted our review of the stotemenf in occordonce with the stondord on ReviewEngogements (sRE) 2410 - "Review of lnterim Finonciol lnformotion performed by the lndependentAuditor of the Entity", issued by the lnstitute of Chortered Accountonts of Indio. This stondord requiresthot we plon ond perform the review to obtoin moderote ossuronce os to whether the finonciolstotements ore free of moieriol misstotement. A review is limited primorily to inquiries of componypersonnel ond onolyticol procedures opplied to finonciol doto ond thus provides less crssuroncethon on oudit' we hove not performed on oudit ond occordingly, we do not express on ouditopinion.

3' Bosed on our review conducted os obove, nothing hos come to our oitention ihot couses us tobelieve thot the occomponying stotement of unoudited finonciol results prepcrred in occordoncewith opplicoble occounting stondords ond other recognized occounting proctices ond policies hosnot disclosed the informotion required to be discloseJ in terms of neg;;tion 52 of the SEBI (Listingobligotions ond Disclosure Requirements) Regulotions, 2015 including the monner in which it is to bedisclosed, or thot it contoins ony moterior misstotement.

Ploce: Delhi

Dote:09'th of November 2023

For GSA & Associotes U.p

umber: No.000252N / N500339

I CA. Deepo Join I
Portner

M.No. il9681
UDIN. No. : 231 19681BGXBMe6BSI

Firm

Chartered
Accountanlsa c-

**



GSA&ASSOCIATESLLP
CHARTERED ACCOUNTANTS

Branch 0ffice : A{15, 3rd Ftoor, Joshi Cotony, lP Extn., Patpar 0anj, Dethi-110092. Mobite : + 91 96500 28288, 99585 55533, Emait : cadeepa@gsa.net.in

limited review report on lhe unoudited consolidoted finonciotresults forlhe second quorler ond holfyeorly ended september 30, 2023 ond yeor lo dqle resulls for the period from April ol, 2023 toseplember 30, 2023 of Betrise lndustries Limited (Erslwhile known o, Bodr" Engineering timited)under Regulotion 52 of the sEBl ( Listing obligotions qna Disclosure Requiremenls) Regulotions, 2015("listing Reg ulotions")

To,

The Boqrd of Directors of Belrise lndustries Limited (Erstwhile known qs Bodve Engineering limited)
i' we hove reviewed the occompqnying stotement of consolidoted unoudited finonciol results ofBelrise lndustries Limited (Erstwhile known os Bodve Engineering Limited) ( ,,the porent,,) ond itssubsidiories ( "the porent & its subsidiories together referred to os "the Group,,) for the second quorterond holf yeorly ended September 30,2o23ond yeor to dote results for the period from April 01,2023to september 30, 2023 ("the Stotement"), being submitted by the porent pursuont to therequirement of Regulotion 33 of the sEBI (Listing obligotion ond Disclosure Requirements)Regulotions, 2Ol S, os omended.

2' This Stoiement, which is the responsibility of the Porent's monogement ond opproved by thePorent's Boord of Directors, hos been prepored in occordonce with the recognition ondmeosurement principles loid down in lndion Accounting Stondord 34 "lnterim Finonciol Reporting,,("lnd AS 34"), prescribed under section 133 of the Componies Act, 2013, ond other occountingprlnciples generolly occepted in lndio. our responsibility is to express on conclusion on the Stotementbosed on our review.

3' We conducted our review of the Stotement in occordonce with the Stondord on ReviewEngogements (SRE) 241O "Review of lnterim Finonciol lnformotion performed by lndependent Audltorof the Entity", issued by the lnstitute of chortered Accountonts of lndio. A review of inlerim finonciolinformotion consist of moking inquiries, primorily of persons responsible for finonciol ond occountingmotters, ond opplying onolyticol ond other review procedures. A review is substontiolly less in scopethon on oudit conducted in occordonce with stondords on Auditing ond consequenly does noiunoble us to obtoin ossuronce thot we would become owore of ollsignificont molters thot might beidentified in on oudit. Accordingly, we do not express on oudit opinion.
we olso performed procedures in occordonce with the circulor issued by the SEBI under Regulotion33 (8) of the SEBI (Listing obligotion ond Disclosure Requirements) Reguiotions, 2015, os omended,to the extent opplicoble.

4' The stotement includes the results of l. Belrise lndustries Limited (Erstwhile known os BodveEngineering Limited) 2. Bodve Engineering Troding FZE.

5. Bosed on our review conducted ond procedures performed os stoted in porogroph 3 obove ondbqsed on the considerotion of the review reports of other ouditors referred to in porogroph 6, nothing
hos come to our ottention thot couses us to believe ihot the occomponying stotement, prepored
in occordonce with ihe recognition ond meosurement principles loid down in the oforesoid IndionAccounting Stondords ond other occounting principle generolly occepted in lndio,
disclosed the informotion required to be disclosed in terms of regulotion 33 of the S

Gurugram ( Haryana )

Akhnoor ( lammu )

Surat ( Gulrat )

Head office :16 0I}A Flat, Ground Floor, Panchsheel Park, Shivalik Mor, Near Malviya Nagar, New 0elhi - 110817, Ph.: 011 - 7852099205 Io 206, 111811888. Emait



obligotion ond Disclosure Requirements) Regurotions, 20i5. os omended, including the monner inwhich it is to be discrosed, or thot it contoins ony moterior misstotement.
6' The consolidoted unoudited finonciol results includes the interim finonciol results of onesubsidiories which hove not been reviewed by their ouditors, whose interim finonciol results refrecttotol ossets of Rs' 8,32,85,43,432.00 os of september 30, 2023 ond totol revenue of Rs.9 '50'48'68'559'00' totol net profit before tox of Rs. 50.53,4 6,g69.oofor the period from April 1 , 2023 toseptember 30' 2023' os considered in the consolidoted unoudited finonciot results. According to the
;:'iJ,:liJ;:i:::ilnoiions siven to us bv the Monosemenr, these inrerim finoncior resutrs-ore nor

our conclusion on the stotement is not modified in respect of the obove motters.

Ploce: Delhi

Dote : Og'th of November 2023
For GSA & Associotes [[p

mber: No.000252N / NSOO339

I CA. Deepo Join I
portner

M.No. lt968i
UDIN. No. : 231 1968I BGXBMRSI32

Firm



GSA&ASSOCIATESLLP
CHARTERED ACCOUNTANTS

Branch 0ffice : A-'115, 3rd Ftoor, Joshi Cotony, lP Extn., Patpar Ganj, 0ethi-1'10092. Mobite : + 91 96500 2B2BB, 99585 55533, Emait: cadeepa@gsa.net.in

To,
The Board of Directors
Belrise Industries Limited
(Erstwhile knotun as Bad.ue Engineeirtg Ltd".)
Plot No. D-39, MIDC Area Waluj, "
Aurangabad - 431133

statement certifying the security cover in respect of the Listed Ratedsecured Non-convertible Debentures as at 30=t september,2023in the formatspecified by the securities Exchange Board or rrrai. vide circular No.SEBI/ Ho/DDHs /p/ ctr. / 2o2B /5o datei" 3 I"t March, zo2s.

IDBI Trusteeship Services Limited
t"il" Building, Ground Floor, 17,
R Kamani M*g, Ballard Estate,
Mumbai - 400 OO1

Based on examination of books of accounts and other relevant records/documentsof Belrise Industries Limited (Erstwhile Known 
"" B;d;" Engineering Limited (,.theCompany"), we hereby certify that:

a) Security Cover for listed debt securities:
i' The Iinancial information as on 3o-og-2o23 has been extracted fromthe books of accounts. for the year ..ra.a 3o_og_2o23 ard otherrelevant records of the listed entity;
ii. The assets of the risted_ entity provide coverage of minimum 1.25times of the interest and prinliput .-orr.rt, which is in accordancewith the terms of issue/ detentuie truslJeed and the actual coverage(calculation as per statement of asset cover ratio for the Secured debtsecurili.es - table - I) for each of the ISIN and marked as Annexure I(A) to I (E), respectively.

ISIN w-ise details

In

Eurugram ( Haryana )

Akhnoor ( Jammu )

Surat ( 0ujrat )

s.
No

ISIN Facility Type of
charge

Sanctioned
Amount

Outstanding
Amount As
on 3O-O9-

2o23

Cover
Required

Assets
Required

1 on

bt
ties

NE894VO
7045

Pari-
Passu

50.00 50.00 I.25 trmes of
principal
amount along
with coupon
payable
thereon and
shall be
based on
realisable
market value
of the
Identified
Properties for
Tranche 3
NCDs2. on-

vertible
E894V0
7052

Pari-
passu

50.00 50.00 1.25 times of
principal

6a9fi6r
//v,4

Chartered

Heacl offiee: 16 IIIA FLat, Grcund F[ocr, Panchsheel Park, ShivaLik Mor, Near iiialvrya l,,lagai-, New 0elhi - i']00i], Pt: 01,] - 78620?9205 Tc 206 418'11888 Ema

62.05



s
No

ISIN Facility Type of
charge

Sanctioned
Amount

Outstanding
Amount As
on 3O-O9-

2023

Cover
Required

Assets
Required

amount along
with coupon
payable
thereon and
shall be
based on
realisable
market value
of the
Identified
Properties for
Tranche 4
NCDs

The company has complied with all the covenants of outstanding redeemable Non-convertible Debentures as on 30th September, 2023 amorrnting to Rs. 100.00Crores.

For GSA & Associates LLp
Chartered Accountants
Firm Reg.
Statutory

CA Deepa Jain
Partner
M. No I19681

Place: New Delhi,
Date' 09th November, 2023

Certificate no O'26 l'2023-20,24

UDIN: 23 1 l9681BGXBMNZ9OS

No. 000257N/NS00339
Auditors of Belrise Industries Limited
knoun as Badue Engineeing Limited)

Chutered
AcC()untants
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