BELRISE

INDUSTRIES

Dated: 09th December, 2024

To

The General Manager,

BSE Limited,

Corporate Relationship Department,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400 001.

BSE Scrip Code: 973678

Sub.: Outcome of Board Meeting Pursuant to Regulation 52 and Security Cover Certificate
pursuant to Regulation 54(3) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”)

Dear Sir,

This is reference to Board Meeting intimation dated 05t December, 2024, we wish to inform you that
the Board of Directors of the Company, at its meeting held today i.e. Monday 09t Day of December,
2024, at the Corporate Office of the Company situated at 501 and 502, Fifth Floor, Cello Platina,
Fergusson College Road, Shivaji Nagar Pune, Maharashtra - 411005 which commenced at 02.00 p.m.
and concluded at 04.00 p.m. considered and approved, inter alia, the following items of business:

1. Unaudited Financial Results, both standalone and consolidated, for the quarter and half year
ended on 30t September, 2024. Pursuant to the Listing Regulations, we enclose the following;:

a. Unaudited Financial Results, both standalone and consolidated, for the quarter and half
year ended on 30th September, 2024 (“Financial Results”); and

b. Limited Review Report issued on the Financial Results by the Statutory Auditors.
2. Security Cover Certificate issued by Statutory Auditors, marked as Annexure A, of the

Company w.r.t. Non-Convertible Securities issued by the Company [Reg. 54(3) of the Listing
Regulations].

The above information is also available on the website of company under the tab “Investors
Relations” at https:/ /belriseindustries.com.

You are requested to take the above information on record.

Thanking you,

Yours faithfully,

For BELRISE INDUSTRIES LIMITED
(Erstwhile known ds\Badve Engineering Limited)

~

Manish Ktimar Gupta
Company Secretary and Compliance Officer
M. No. 7990

Encl.: m/a

Belrise Industries Limited (Erstwhile known as Badve Engineering Limited)
Registered Office: Plot No D-39, MIDC, Waluj, Aurangabad 431136, Maharashtra

CIN U73100MH1296PLC102827 | www.belriseindustries.com | bgi@belriseindustries.com | +91 240 255 5186 /87
Corporate Office: “Cello Platina”, 501 & 502, 5th floor, F. C. Road, Shivaji Nagar Pune 411 005, Maharashtra
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INDUSTRIES

Whglasering Furuess (Erstwhile known as Badve Engineering Limited)

CIN : U73100MH19946PLC 102827
Registered Office : D-39, M.LD.C. Industrial Area, Waluj, Chhatrapali Sambhajinagar (Earlier Aurangabad) - 431 133,
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Unaudited Statement of Standalone and Consolidated Assets and Liabilities
As at 30th September, 2024
Amt in Lakhs (excep! per share data)

Standalone Consolidated B
Sr. Curmrent Half Year|  Previous year ended Current Half Year| Previous year ended
No. Pariuian ended on 30/09/2024 on 31/03/2024|  ended on 30/09/2024 on 31/03/2024
[Unaudited) [Audited) (Unaudited) (Audiled)
I. |ASSETS
INON-CURRENT ASSETS
(a) |Property, Plant and Equipment 227,794.84 230,407.92 227,907.51 230.545.01
[b] |Capital work-in-progress 29,409.52 17,887.85 29,409.52 17.887.85
c] |Intangible assets 91.18 60.66 ?1.18 60.66
(d] [Right of use Asset 14,930.36 15,400.23 14,930.36 15,400.23
(e) /Investmenis in subsidiaries, joint ventures and associates 1,140.05 1.140.05 - -
(f) |Financial Assets
(i} Investmenis 936.40 936.40 936.40 936.40
(i) Loans and advances 3,676.69 6,483,164 3.676.69 6,483.14
liii} Other Financial Assets 7,231.45 7.764.77 7,231.45 7.764.77
[g) |Other non-cumrent assels 13.817.90 9.528.74 13.817.90 9.528.74
| Tolal Non - Current Assels 299,048.37 289,629.79 298,000,99 288,606.83
CURRENT ASSETS
(@) |Inventories 60,739.82 57.478.09 43,439.15 59.710.08
[b) |Financial assets
(i) Investments - 12.24 - 12.24
(ii) Trade receivables 93,657.21 79.939.57 143,130.63 122,786.91
(iii) Cash and cash equivalents 1,068.95 146,625.74 7,4346,30 18,554.05
livl Bank balances other than (iii) above 6,347.03 6,430.23 6,347.03 6,430.23
[v) Loans and advances 24,308.89 19.656.95 23,931.06 19,292.21
[vi] Other Financial Assets 101.45 101.65 101.65 101.65
[c] |Other curent assets 103,724.49 88,661.88 103,741.95 88,674.44
‘ Total - Current Assets 289,948.03 248,906.35 348,127.77 315,541.81
| Total Assets 588,994.40 558,536.14 546,128.76 604,168,465
Il |EQUITY AND LIABILITIES
[EQUITY
(a) ‘Equih.r Share Capital 32,549.52 32,549.52 32,549.52 32,549.52
[b) |Other Equity 205,015.58 191.966.97 215,958.90 201,449.41
| Total - Equity 237,565.09 224,514.49 248,508.42 234,018.93
\UABILITIES
A NON-CURRENT LIABILITIES
[l |Financial Liabilities
(i) Borowings 127,499.67 117.191.96 127,499,647 142,177.87
| (i) Lease Liabilities 3.050.12 3.631.78 3,050.12 3,631.78
| (i) Other financial liabilifies - " " _
[b) |Provisions o 511.20 604.89 511.20 404,89
(c) ‘Delened tax liabilities (Net) 1,002.31 1.504.99 1,002.31 1.504.99
(d] |Other non-current liabilities 10.459.46 14,298.76 10,459.46 14,298.76
Total Non - Current Liabilities 142,522.76 137,232.38 142,522,7¢ 162,218.29
B | CURRENT LIABILITIES
[a) |Financial Liabilities
(i} Borowings 105,860.81 101,920.52 130.912.11 101,920.52
(i) Trade payables 72774.14 67,786.34 93,855.40 78.905.97
(iil) Lease Liabilities 2.719.50 2,687.37 2,719.50 2,687.37
liv) Other financial liabilifies 15,276.57 7.824.94 15,291.31 7.82494
(o] | Provisions 161.74 182.16 161,74 '19{33
[c] |Current tax liabiliies (Nef) 6,843.14 4,139.19 684314 413919
(d] | Other current liabilities 5.272.64 12,246.74 5314.17 12,255.60
[ Total - Current Liabilities 208,908.54 196,787.27 255,097.58 207,931.43
| Total Equity and Liabillities 588,9946.40 558,536.14 646,128.75 404,148.45

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

Shrikant S. Badve
[Managing Direclor)

DIN ; 00295505

Floce : Pune

Date : 09.12.2024
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Websle
of and Results for the Quarter ond Hol Yeaor ended 30th Seplember, 2024
Arrd In Lakhi (@xcepl per share data)
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Belrise Industries Limited (Erstwhile known as Badve Engineering Limited)
CIN : U73100MH1996PLC 102827

Regislered Office : D-39. M.LD.C. Indusiiol Area, Waluj, Chhalrapali Sambhajinagar (Earier Aurangabacd) - 431 133

Cash Flow Statement for the period ended 30th September, 2024

Aml in Lakhs (excepl per share data)

Standalone Consolidated
PARTICULARS Curmrent Half Year|  Previous year ended Current Hall Year| Previous year ended on
ended on 30/09/2024 on 31/03/2024| ended on 30/09/2024 31/03/2024
(Unaudited, (Audiled) (Unaudited) [Audiled)
CASH INFLOW FROM OPERATING ACTIVITIES
Profit before tax 16,163.42 3575314 17,564.34 37,597.91
Adjustments to reconcile profit before lax to cash provided by
operafing activities
Depreciation and amertisalion expense 16,365.89 32,073.40 16,390.87 32,139.37
Finance Costs 1271293 22,712.08 16,630.73 29,024.23
Interesl, Rent and dividend income 1.965.76) (2,910.25) (1,954.34) (2.742.71)
Provision for Employee Benefils = = g )
Profit on Sale of Investment (10.70) [2,992.65) (10.70) (2,992.45)
Profit on sale of properly, plant & equipment (3.98) (17.83) (3.98) (17.83)
Effect of Other comprehensive income - - - -
Changes in assets and liabilities
Inventories (3.261.73) (10,941.30) 13,729.07) (4,357.40)
Trade receivables (13,717.64) [3.613.27) (20,343.72) 5,058.49
Loans and advances and ofher assels (23,387.18) (11,971.09) (23.378.99) (19.364.85)
Liabilities and provisions 4,171.37 26,042.28 14,204.91 (8.159.67)|
7.066.62 B4,114.53 15,370.05 66,184.69
Income taxes paid (3.573.00) [7.949.58) (3.573.00) (7.949.58)
NET CASH GENERATED BY OPERATING ACTIVITIES 3,493.42 76,164.95 11,797.05 58235.!1
CASH FLOWS FROM INVESTING ACTIVITIES
Payment towards capital expenditure (23,828.17) (43,719.24) (23,828.73) (43,721.81)
Realisation of long-term loans and advances from 2,806.48 121.89 2,806.48 121.89
subsidiaries/associates/business ventures
Right-of-use (1.002.94) (1,448.46) (1.002.96) (1,468.66)
Disposal of other investments 22.94 6,161.65 22.94 6,161.65
Profit on sale of property, plant & equipment - " = -
Interest and dividend received 1,965.76 2910.25 1,954.34 274271
NET CASH PROVIDED BY/(USED IN) INVESTING ACTIVITIES (20,035.95) (35,994.10) (20,047.94)| (36.164.22
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from long-term borowings 20,849 .86 (26,994.08) (4,136.05) (2,008.17)
Proceeds from short-term bomowings (1.601.86) 15.628.29 23,449 .44 15,628.29
Proceeds from Unsecured Loan (5.000.00) 3,337.89 (5.000.00) 3,337.89
Process From Equity Share Capital - 30.515.17 - 30.515.17
Lease Liabilifies (549.53) (1.863.91) (549.53) (1.863.91)
Special Capital Incentives Received - - - "
Proceeds from Issue of Shares - (30.515.17) - (30.515.17)
Finance Cosls (12,712.93) (22,712.08) (16,630.73) (29,024.23)
Process From Dividend - (203.43) - (203.43)
NET CASH GENERATED BY FINANCING ACTIVITIES 985.54 (ml 2,866.87) (14,133.56
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (15,556.79) 7,363.53 (11,117.78) 7.937.34
CASH AND CASH EQUIVALENTS AT THE BEGINNING QOF THE PERIOD 16,625.74 9,262.22 18,554.05 10,616.72
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 1,048.95 16,625.74 ?,43_&30 M
e = ———— ——— E——

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

£

Shrikant S. Badve
|Managing Direclor]

DI ; 00295505
Ploce : Pune

Dale : 09122024




Notes:

1. The above Unaudited financial results, both standalone and consalidated, for the quarter and hall year ended on 30U 2024, were reviewed and
2024. The Board of Directors al its meeting held on O9th of Dy ber, 2024 npy the above L
Auditors af the Company.

ne A by Audit C al ita meeting held on 09t of Devember,
financial results for quarter and hall year ended 30th September, 2024 along with Limited Review Report issued by Statutory

2. The Unaudited Financial Results, bath standalone and consolidated, for the Quarter and half year ended 30th September, 2024 by Belrise Industries Limited (Ertswhile known as Badve Engineering Ltd) ["the Company”) and its
subsidinry (the Company and its subsidiary together referred to as *the Group’) hiave been prepared in accordance with the Indian Aceounting Standards (IND-AS) netified under Section 133 of the Companies Act 2013, read with the
relevant rules thereunder and in terms of Regulation 52 of the Securitics and Exchange Roard of India (Listing Obl, and D T 5) Regul 23018 {"Listing Regulation®).

3. Pursuant lo Section 71 of the Companies Act, 2013 and Circular 042013, read with notification 0.8 R. 574|E| dated August 16, 2019 issued by Ministry of Corporate AfTalrs, 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 mondes of Ra, 15 Crore, being 15% of Rs. 100 Crores, as the
D are due for red; in FY 2024-25 out of which Trache 3 debenture of Rs. 50 Crore redeemed on 20th August, 2024, The Fixed Deposil Receipts the p Fund are with n
scheduled bank.

4. Formulas used for computations of ratios

. Paid up Debt Capital represents NCDs outstanding ns at reporting date including current and non current maturities of long term debi.

. Net worth : Equity Share Capital # Free Reserves

c. Dbt Equity: Debt / Equity. Equity represents paid up equity share capital mnd free reserve . Debt |8 as per pamgraph S(a) above

. Debit Service Covernge Ratio: Enming before Interest depreeation and amartization, and tax (ERITDA) / | Interest + Principal repayment during the period |
€. Interest Covernge : [EBITDA] / Interest

T Asset Cover Available : Total Asscts - intangible asscts - right of use of A3SCTS - HOR current liabilities (excluding NCDs| - current labilitles - short term provisions of long term debL
& Current Ratlo: Current Assets/Current Linbilities

. Long Term Deln to Working Capital: Long Term Dt/ Working Caplial

1. Mad debis to Account recelvable mtio: Bad delits/ Account reecivable

I‘. Current liability mtio: Current Liabilities / Total Linbilitles

k. Total debita to lotal assets: Total debis/Tola) assels

1. Debrars rumover: Net Credit Sales/Avernge Accounts Receivable

minventory tumover: Net Sales/ Avernge Inventory nt Selling Price

n. Operating mangin (*): Operating Income/ Sales* 100

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

5. Discl under 52(4) of the Securities and Exchange Board of India [ Listing oblig and ] 2015 mre certified by the management.

6. Becurity Cover:

The Non convertible debentures issued by the Company are secured by Movable and Immovable Properties as disclosed in the respective information memorandum dated 218t Aug 2021 and and 1 7th Dec 2021 such that the aggregnte
value of the assets is equivalent 1o Lhe minimum extent of 1.25 times of the outstanding secured obligations, The Company has created the charge on properties belonging te the Company situated In the State of Mahamshira and Gujarmt
in favour of the Trustee for the benefit of the debenture holders. A Certificate of Security Cover issued by the Statutory Auditors i being submitted with these results.

7] The Company has made timely payment of intercst and repayment of principle of the Tranche 3 Rated, Listed, Sccured, Redeemable Non-Convertible Debentures ["NCDs"] which was due on 29th August, 2024 as detailed below
respectively.

Rs. in Crore
Secuniry Security Due Date of payment of | Date of actunal payment Interest paid uplo
Deseription Interest and Prineipal of interest and Apal
Tranche 3 29th August, 2024 29h August, 2024 29th August, 2024
8. The company continues to prepare the financial statements on going concern basis. As per the s current no n Impact is experied on the earrying ameunt of inveniories, Intangible asseis, tale
and other asscls and it to monitor changes in future economic conditions.
9. In the terms of Regulation 52 of the Listing Regulations, the Statutery Auditors of the Company have carried out the review of the above L and financial results for the quarter and hall year ended 30th

September, 2024 and have issued an unmadified epnion in thelr reporl. The limited review report Issued by the Statutery Auditors is being filed with BSE Lid. togetherwith these financial results.

I "
for whieh the ds were mised i the Statutory
10. The Company had rised funds by issue of non-convertible debentures for its generl corporate purpose. The funds so mised had been utlised fully towards the purpose )
Auditars had issued centificate to this effect at the tlime af each of the lssues and the thase cenifienles were submitted to the Stock Exchange as per the then applicable Listing Regulatione. As an date none of the issue procesds remianed

unutilised.
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Branch Office : A-115, 3rd Floor, Joshi Colony, IP Extn., Patpar Ganj, Delhi-110092. Mcbile : + 9196500 28288, 99585 55533, Email : cadeepa@gsa.net.in e Bel{u
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Limited review report on the unaudited standalone financial results for the quarter and half year
ended September 30, 2024 and year to date results for the period from April 01, 2024 to September
30, 2024 of M/s. Belrise Industries Limited (Erstwhile known as M/s. Badve Engineering Limited) under
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations™)

To,

The Board of Directors of

M/s. Belrise Industries Limited

(Erstwhile known as M/s. Badve Engineering Limited)

1. We have reviewed the accompanying statement of unaudited standalone financial results of M/s.
Belrise Indusiries Limited (Erstwhile known as M/s. Badve Engineering Limited) for the quarter and half
year ended September 30, 2024 and year to date results for the period from April 01, 2024 to
September 30, 2024 (“the Statement”). This statement is the responsipbility of the Company’s
Management and has been approved by the Board of Directors. Our responsibility is to issue a report
on these financial statements based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 - “Review of Interim Financial Information Performed by the Independent
Auditor of the Enfity”, issued by the Institute of Chartered Accountants of India. This standard requires
that we plan and perform the review to obtain moderate assurance as fo whether the financial
statements are free of material misstatement. A review is limited primarily to inquiries of company
personnel and analytical procedures applied to financial data and thus provides less assurance
than an audit. We have not performed an audit and accordingly, we do not express an audit
opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with applicable accounting standards and ofher recognized accounting practices and policies has
not disclosed the information required to be disclosed in terms of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

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

ALOC
7&"1@,*1;%1{4 ;:
JQ Vf;/" \:\'\f;}*
{ | Chatered Yoo

L\ Aegeaniatly s

3/

P &~ )
Place: Delhi AR f«"/‘ﬁj CA. Deepa Jain
Date: December 09, 2024 . P Partner
M. No. 119681

UDIN. No.: 24119681BKBHQC3503

: admin@gsa.net.in, ajc@gsa.net.in

G S A & ASSOCIATES LLP f e

 Akhnoor (Jammu)
 _surat (Guirt)




G S A & ASSOCIATES LLP
CHARTERED ACCOUNTANTS

Branch Office : A-T15, 3rd Floor, Joshi Colony, IP Extn,, Patpar Ganj, Delhi-110092. Mobile : + 9196500 28288, 99585 55533, Email : cadeepa@gsa.net.in

Limited review report on the unaudited consolidated financial results for the quarter and half year
ended September 30, 2024 and year to date results for the period from April 01, 2024 to September
30, 2024 of Belrise Industries Limited (Erstwhile known as Badve Engineering Limited) under
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations™)

To,

The Board of Directors of

M/s. Belrise Industries Limited

(Erstwhile known as M/s. Badve Engineering Limited)

1. We have reviewed the accompanying statement of consolidated unaudited financial results of
Belrise Industries Limited (Erstwhile known as Badve Engineering Limited) ( "the parent' ) and its
subsidiaries ( "the parent & its subsidiaries together referred to as "the Group" ) for the quarter and
half year ended September 30, 2024 and year to date results for the period from April 01, 2024 to
September 30, 2024 (“the Statement”), being submitted by the Parent pursuant to the requirement
of Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as
amended.

2. This Statement, which is the responsibility of the Parent’s management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting'
("Ind AS 34"), prescribed under section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India. Our responsibility is to express on conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by Independent
Auditor of the Enfity" , issued by the Institute of Chartered Accountants of India. A review of interim
financial information consist of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not unable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as
amended, to the extent applicable.

4. The statement includes the results of 1. Belrise Industries Limited (Erstwhile known as Badve
Engineering Limited) 2. Badve Engineering Trading FZE.

5. Based on our review conducted and procedures performed as stated in parqgraph 3 above




G S A & ASSOCIATES LLP
CHARTERED ACCOUNTANTS

Branch Office : A-T15, 3rd Floor, Joshi Colony, IP Extn., Patpar Ganj, Dethi-110092. Mobile : + 9196500 28288, 99585 55533, Email : cadeepa@gsa.net.in

Head office : 16 DDA Flat, Ground Floor, Panchsheel Park, Shivalik Mor, Near Malviya Nagar, New Delhi - 110017, Ph.: 011 - 7862099205 To 206, 41811888, Emai

Statement Certifying the Security Cover in respect of the Listed Rated
Secured Non-Convertible Debentures as at 30st Sept, 2024 in the format
specified by the Securities Exchange Board of India vide Circular No.
SEBI/HO/DDHS/P/CIR/2023/50 dated 31st March, 2023.

To,

The Board of Directors IDBI Trusteeship Services Limited
Belrise Industries Limited Universal Insurance  Building,
(Erstwhile known as Badve Engineering Ltd.) Ground Floor, Sir P.M Road, Fort
Plot No. D~39, MIDC Area Waluj, Mumbai - 400 001

Chhatrapati Sambhajinagar MH - 431133

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

a) Security Cover for listed debt securities:

i. The financial information as on 30-09-2024 has been extracted from
the books of accounts for the period ended 30-09-2024 and other
relevant records of the listed entity;

1. The assets of the listed entity provide coverage of minimum 1.25
times of the interest and principal amount, which is in accordance
with the terms of issue/ debenture trust deed and the actual coverage
(calculation as per statement of asset cover ratio for the Secured debt
securities - table — I) for the ISIN - INE894V07052 and marked as
Annexure I (A) respectively.

ISIN wise details

(Rs. In Crore)

S. ISIN Facility | Type of |Sanctioned | Outstanding Cover Assets
No charge Amount Amount As Required Required
on 30-09-
2024
1. |INE894VO0 [Non- Pari- 50.00 0.00 This ISIN NCDs are redeemed
7045  fonvertible | Passu on 29" August, 2024
Debt
Securities
2. [INE894VO0 [Non- Pari- 50.00 50.00 1.25 times of 62.05
7052 sonvertible | passu principal
Debt amount along
Securities with  coupon
payable
thereon and
shall be
based on
realisable
market value
of the
Identified
Properties for

- admin@gsa.net.in, ajc@gsa.net.in
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S. ISIN Facility | Type of |Sanctioned | Outstanding Cover Assets
No charge Amount Amount As Required Required
on 30-09-
2024
Tranche 4
NCDs

The Company has complied with all the covenants of outstanding redeemable Non-
convertible Debentures as on 30t Sept, 2024 amounting to Rs. 50.00 Crores.

For GSA & Associates LLP

Chartered Accountants

Firm Reg. No. 000257N/N500339
Statutory Auditors of Belrise Industries Limited

y;
A
7

%

%,,E'A’ ‘Dcepa) Jain
Partner
M. No 119681

Place: New Delhi,
Date: December 09, 2024

UDIN: 2411968 1BKBHQB1391
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nothing has come fo our aftention that causes us to believe that the accompanying statement,
prepared in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standards and other accounting principle generally accepted in
India, has not disclosed the information required to be disclosed in terms of regulation 52 of the
SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended, including the
manner in which it is o be disclosed, or that it contains any material misstatement.

6. The consolidated unaudited financial results includes the interim financial results of One
subsidiary which have not been reviewed by us, whose interim financial results reflect total assets
of Rs. 592,64,74,026.00 as at September 30, 2024 and total revenue of Rs. 835,08,58,497.00 and total
net profit before fax of Rs.14,00,92,735.00 for the half year ended September 30, 2024 and for the
period from April 1, 2024 to September 30, 2024, respectively as considered in the consolidated
unaudited financial results. According to the information and explanations given to us by the
Management, these interim financial results are not material to the Group.

Qur conclusion on the statement is not modified in respect of the above matters.

Place: Delhi For GSA & Associates LLP
Date: December 09, 2024 T\RN No.000257N / N500339

Ny J'CA Deepa Jain
* Partner
M. No. 119681
UDIN. No.: 24119681BKBHQA2790




