
 

 

      

 
 

Dated: February 14, 2025 
 

To 
The General Manager,  

BSE Limited,  
Corporate Relationship Department,  

Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai- 400 001.  
  
 
BSE Scrip Code: 973678 (Redeemed) 

 

 

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 10th February, 2025, we wish to inform you that 
the Board of Directors of the Company, at its meeting held today i.e. Friday 14th Day of February, 
2025, 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 06.00 p.m. 
and concluded at 09.45 p.m. considered and approved, inter alia, the following items of business: 

1. Unaudited Financial Results, both standalone and consolidated, for the quarter and Nine 
Months ended on 31st December, 2024. Pursuant to the Listing Regulations, we enclose the 
following: 

a. Unaudited Financial Results, both standalone and consolidated, for the quarter and Nine 
Months ended on 31st December, 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 as Badve Engineering Limited) 
 
 
 

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

Encl.: m/a  
 

https://belriseindustries.com/


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

CIN : U73100MH1996PLC102827 
Registered Office: Plot No. D-39, MIDC Area, Waluj, Chatrapati Sambhajinagar (Barlier Aurangabad) - 431133 

Website: www. belriseindustries.com 

Statement of Standalone and Consolidated Financial Results for the Quarter and Nine Months ended 31st December, 2024 

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

S Quarter Ended | Quarter Bnded | Quarter Bnded | Year to date for | Year to date for | Previous Year | Quarter Ended | Quarter Ended | Quarter Ended | Year to date for | Year to date for| Previous Year 
= Particulars 31/12/2024 | 30/09/2024 | 31/12/2023 | current period | previous year Ended 31/12/2024 | 30/09/2024 | 31/12/2023 | current period | previous year Ended 

o ended ended 31/03/2024 ended ended 31/03/2024 
31/12/2024 | 31/12/2023 31/12/2024 | 31/12/2023 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 
1. [INCoME 

Revenue from operations 17800731 | 15898031  1,70,00250 |  479469.25|  455612.62| 60325466 | 21667636 |  206873.41| 21602863 | 60164688 59578755  7,48400.97 
Other income 2,027.48 138161 3,163.40 525094 5.686.32 7.418.60 2,883.37 1,342.07 3,147.12 5,133.67 5.534.39 7.143.25 
Total Income 1,80,034.79|  1,60,370.02 | 1,74,065.99 | _ 4,84,720.20| _ 4,61,299.15 | _ 6,10,673.35 | _ 2,19,559.73 | _ 2,08,215.48 | _ 2,19,175.75| _ 6,06,780.55 | _ 6,01,321.04 | _ 7,55,553.22 

I |EXPENSES 
Cost of materials consumed 14020835  1,24,822.16 | 13426438 37364405  3,55523.52| 46820032  140208.35| 12482216 10426438  373,644.05| 35552352  4,68233.32 
S:::‘:f;‘" Inveatorics Of Finisticd 060ds, Stock-In-Trade & Work In 266.07 (610.63) (118.93) (345.13) (599.30) (598.21) (2,804.16) 1,602.80 (1,275.15) (3.882.71) 4,395.50 6,005.49 
Purchase of Stock-in-trade - . s 38,676.18 42,105.44 43967.24|  1,16500.15|  1,23,544.00 | 12829978 
Employee benefits expense 7,995.50 7,485.07 6.646.97 22,525.05 19,838.22 27,421.85 8.009.84 7,500.49 6.650.51 22,567.50 19,875.83 27.474.96 
Finance costs 5.664.64 685101 5,160.72 17,627.95 2271208 7,703.00 892693 6.809.31 2433374 2217207 29,024.23 
Depreciation and amortisation expense 8,200,690 8,086.54 7,700.43 2321123 32,073.40 830358 00006 7,725.01 24,601.45 23,260.65 32,139.37 
Other expenses 6.285.77 591737 538878 1571557 23.851.77 6315.76 6.516.76 5.980.20 18.211.86 17,474.35 
Total Expenses 1,68,801.08 | _ 1,52,552.43 | 1,59,051.35 | _ 4,56,425.02| _ 4,31,317.20 | _ 5,73,604.21| _ 2,06,502.56 | _ 1,99,573.64 | _ 3,04,140.50 | _5,76,159.03 | _5,66,245.92 | _ 7,16,729.33 

L. |Profit / (Loss) before tax (1-11) 12,133.76 7,818.49 15,014.64 28,297.18 25,581.95 36,979.15 13,07.17 5,641.83 15,035.25 30,621.52 35,076.02 38,823.89 

IV. [Bxceptional items / Share in the Profit / (Loss) of Associates - 1,225.98 E 1,225.08 

V. [Profit / (Loss) before tax (IL-TV) 12,133.76 7,818.49 15,014.64 28,297.18 29,981.95 35,753.16 13,057.17 864183 15,035.25 30,621.52 35,076.02 37,557.91 
Share in Profit or Loss of Associates 

VL. | Tax expense: 2.997.34 1316.95 350021 6.078.86 539832 6.216.80 2,097.34 1316.95 3,500.21 6.078.86 5,398.32 6.216.89 
VIL [Profit/(Loss) for the period from continuing opesations 5,136.43 6,501.54 11,514.43 22,218.32 24,583.63 29,536.27 10,059.83 7,324.88 11,535.04 24,542.66 29,677.70 31,381.02 
VIIL [Profit/ (Loss) for the period from continuing operations B s 
IX. |Tax expense of discontinuing operations = - 
X. |Profit/(loss) from Discontinuing operations (after tax) (VII-IX) . . - E = . s - = . . . 
XL |Profit/(Loss) for the period (V-VII) 5,136.43 6,501.54 11,514.43 22,218.32 24,583.63 25,836.27 10,050.83 7,304.88 11,535.04 24,542.66 25,677.70 31,381.02 

XI1. |Other Comprehensive Income 
i) Items that will not be reclassificd to profit or loss 67.68 24.58 @.151.83) 2310 (1,827.47) (1.991.62) 67.68 24.58 2.151.83) 23.19 (1,827.47) 1,991.62) 
i) Income e elting o iems that will ot be recassied (o proi or i) . S S kbt o 565 P . —_— . — 

XITL |Total other comprehensive income for the year 50.99 18.39 (1,610.26) 17.69 (1,367.54) (1,490.37) 50.99 18.39 (1,610.26) 17.69 (1,367.59) (1,490.37) 

XIV. | Total Comprehensive income for the year, net of tax ( XI+XIII) 9,187.42 6,519.94 9,904.18 22,236.02 23,216.00 28,045.90 10,110.83 7,343.28 9,024.78 24,560.35 28,310.17 29,890.65 

Paid up Bquity Share Capital 32,549.52 32,549.52 2,034.34 32,549.52 2,034.34 32,549.52 32,549.52 52,549.52 2,034.34 32,549.52 2,034.34 3254952 
Reserves (excluding Revaluation Rescrve) 207,926.16 |  1,98,738.75|  2,11,447.83 |  2,07,02.16|  2,1,447.83|  185690.15|  2,19,052.34|  2,00682.08|  2,24,19540 | 21995234 |  2,24,19540| 19519259 
Sccuities Premium Account 6,276.52 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 
Not worth 24047568 | 2,31,288.27|  2,1348218|  2,40,475.68 21823066 | 25250185 24223150 |  22622075|  2,52,50185 2,27,742.10 
Paid up Debt Capital/ Outstanding Debt 2,34,1000 | 23336040 |  2,15,397.33|  2,34,103.09 21011248 | 2,59,700.92 24033635 2,59,700.92 2,44,098.39 
Outstanding Redeemable Preference Shares = . s = 5 : < - = . . 
Barnings Per Share (of Rs. 5/- each) For continuing or discontinued . . . . operations ) : - - - - - - . 
1. Basic 1.00 1.00 28.00 3.00 61.00 5.00 2.00 1.00 20.00 4.00 73.00 

Diluted 1.00 1.00 28.00 3.00 61.00 5.00 200 1.00 29.00 4.00 73.00 
Debt Equity Ratio 0.97 101 1.01 0.97 101 1.00 103 1.07 .06 103 1.06 
Debt Service Coverage Ratio 197 114 214 154 174 172 1.90 116 202 152 178 
Interest Service Coverage Ratio 461 332 5.40 3.88 402 404 377 2.88 4.34 327 363 
Capital Redemption Reserve . , . , , . . R , B , . 
Debenture Redemption Reserve B . - i i . . . , R . ) 
Current Ratio 139 1.39 139 130 1.39 1.37 137 136 147 137 147 152 
Long term debt to working capital 176 157 158 176 158 162 151 137 126 151 126 132 
Bad debts to Account receivable ratio . , : , B , , ! , , . , 
Current liability ratio 0.57 050 0.60 057 0.60 0.62 0.64 062 0.62 0.62 0.56 
Total debs 1o total asscts 0.39 0.40 0.40 0.39 0.40 0.39 0.40 0.39 0.39 039 0.40 
Debtors turnover 807 7.19 8.62 7.22 762 6.38 6.14 6.37 589 5.84 5.87 
Inventory turnover 1194 10.56 12.73 1068 1126 13,64 13.25 14.42 1250 1321 12.79 
Operating margin (%) 14.88% 14.58% 16.58% 15.16% 15.88% 13.58% 12.59% 13.87% 13.44%] 13.74%| 18.58% 
Net profit margin (%) 5.21% 4.17% 6.89% 4.72% 4.70% 3.59% 5.44%] 4.14%) 5.08%, 4.26% 

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

e 
Shrikant Shankar Badve 
Managing Dircctor 
DIN: 00295505 



Note: 

L The above Unaudited Tnancial results, 
2025 The Board of Directors at its meett 
[Auditors of the Company 

: both standalone and consoldated, for the quartee and nine months ended on 315t December 2024, ing held on 14th of February, 2025 approve were reviewed and recommended by Audit Committ ‘ed the above Unaudited financial results for quarter and ni ec at its meeting held on 141h of February, ine months ended 31t December, 2024 along with Limited Review Report issued by Statutory 
2. The Unaudited Financial Results, hoth 
subsiciary (ihe Company. 
relevant rule 

standalone and consolidated, far the and its subsidiary together referred to as s thereunder and in terms of Regulation 52 of the Seeus 

quacter and nine months ended 315t the Group') have been prepared in accordan rities and Exchange Board of India (Listing 

December, 2024 by Belrise Industries | e with the Indian Accounting Standards (1 
Obligations and Disclosu 

imited (Extswhile known as Bad ND-AS) notified under Requirements| Regulations, 2015 [ 

ve Engincering Ltd) ('the Company”) and its Scction 133 of the Companies Act 2013, read with the Listing Regulation’), 
3. Pursuant to Section 71 of the Comy Company, the Company has created 
Debentures are due for redemption ir ban 

e oL3 and Cireular 04/2013, read with natification 0.8.R, S74(F) dated Augast 16, 2019 issued by Ministey of Corporate Aflairs, in respect of the privately 
s enture Redemption Fund of R5. 7.5 Crozes on 24th May, 2023, The Oampany oo deposited tie Debenture Redemption Fund monie. placed debentures issued by the " T 2024-25 and Trache 4 debenture of Rs. 50 Crore redeemed on 33rd Decempes, 2034, o g Deposit Receipts representing the Del 

s of Rs. 7.5 Crare, being 15% of Rs. 50 Crores, as the. benture Redemption Fuad are deposited with  scheduled 4. Formulas used for computations of ratios : 
2. Paid up Debt Capital represents NCDs outstanding . Net worth : Equity Share Capital + Free Reserves & Doy ooty Debt / Squity. Equity represents paid up equity share capital and free reserve  Debt is s per paragraph Sia) above {1 pebt Service Coverage Ratio: Earning before inierest deprecation and amort sation, axi e (EBITDA) / {Inteest + Principal repayment during the period | 
. Interest Coverage : (BITDA] / Intercst (. Asset Cover Available : Total Assets - intangib £ Current Ratio: Current Assets/Current Liabilities - Long Term Db to Working Capital: Long Term Debt/Working Capital i+ Bad debts to Account reccivable ratio: Bad debls/Actount reecivabs |I- Current liabilty ratio: Current Linbilities / Total Linbilities . Total debts to total assets: Tatal debts/Total assets ! Debtors turnover: Net Credit Sales/Average Accounts Receivable . Inventory turmover: Net Sales/Averae Inventory at Selling brice . Operating margin (%): Operating [ncome /Sales*100 o- Net proft margin (%1: Net Profit/Total Revenue100 

'8 2% At reporting date including current and non current maturites of long term debt, 

. asset - right of use of assets - non current liabilites excluding NCDs) - current liabilios - short term pravisions of long term debt. 

- Disclosure under Regulation S214) of the Securites and Exchange Baard of ndia [ Listing obligation and disclosure requirements ) Regulal ns, 2015 are certified by the management. 6. Security Cover: 
the Non convertible debentures issued by the Company are secured by Movable and Immovable Properties & disclosed in t s o e minimum extent of 1.25 times ofthe outstanding secured obligations. The Company, Frustee for the benefit of the debenture holders. A Certiflente of Security Cover issued by the Searope 

e on hoctee information memorandum dated 17th Dec 2021 such that the aggregate value of the assets is a5 created the chasge on propertics belonging to the Company situated in the State of Mafranps and Gujerat in favour of the ity Auditors is being submitted with these results, 

7) The Company has made timely payment o o7t Al repayment ofpriscipl of the Tranche 4 Rated, Liste, Secured, Redeemable Non-Conveetible Debentures (NCD! ¥| which was due on 23rd December, 2024 as detailed beiow 
respectively. 

R in Crore 
e Securiry Sccudy Due Date of payment of | Date of actanl payment Tatereat paid upto Description Interest and Principal | of interest and principal 

T INESSIV07052 Teanche 4 23 December, 2025 | 23rd December, 2027 2500 December, 2029 scrip : 073678 

5. The company continues to prepare the financi fal statements on going concern basis. As receivables, investments and other finan Per the managemen('s current assessment, no significant impact is expected on the careying amount of inventories, intangible assets, trade 
assets and it continues to monitor changes in future economic conditions. 

9. In the terms of Regulation 52 of the Listing Regul o fons, the Statutory Auditors of the Company have carsied out the review of the above Unaudited standalone and consolidated financial results for the quarter and nine months ended 
st December, 2024 and have issucd an unmodific o oo i (el epat T it svie et issucd b the Statutory Aior s being e it OB ot g gL e o 

| 

" 

Ao e e e e S <ot dabentues o g conpraepcpose, Ths s s el v b il ot thepurpose o ih proceecs were rased. Acordingly, 
g 54 CTlete i llectat the i o cacl of the sesad he s et woe oo 5 10t n applicable Listing Regulations. As on date none of the issue pro 

the Statutory 
ceeds remianed 

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

= 
Shrikant Shankar Badve 
Managiog Director 
DIN: 00295505 



G S A & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

Branch Office : A-115, 3rd Floor, Jashi Colony, IP Extn,, Patpar Ganj, Delhi-110092. Mabile : + 91 96500 26288, 99585 55533, Email : cadeepa@gsa.net.n 

Limited review report on the unaudited standalone financial results for the quarter and nine 

months ended December 31, 2024 and year to date results for the period from April 01,2024 to 

December 31, 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 Industries Limited (Erstwhile known as M/s. Badve Engineering Limited) for the quarter 

and nine months ended December 31, 2024 and year to date results for the period from April 

01,2024 to December 31, 2024 (“the Statement”). This statement is the responsibility 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 Entity", issued by the Institute of Chartered Accountants of India. This 

standard requires that we plan and perform the review to obtain moderate assurance as to 

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 other 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 o be disclosed, or that it contains any material misstatement. 

For GSA & Associates LLP 
hartered Accountants 
N : No.000257N / N500339 

o\ 
m)} 

CA. Deepa Jain 

Partner 

M. No. 119681 
UDIN. No.: 25119681BMLIAL2149 

Place: Delhi 
Date: February 14, 2025 

Head office : 16 DOA Flat, Graund Floor, Panchsheel Park, Shivalik Mor, Near Malviya Nagar, New Delhi - 10017, Ph.: 071 - 7862099205 To 206, 41871886, Email : admin@gsa net.in, ajc@ 



A G S A & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

Branch Office : A-115, 3rd Floor, Joshi Colany, IP Extn., Patpar Ganj, Delhi-Ti0092. Mobile : + 91 96500 28288, 99585 5553 

Limited review report on the unaudited consolidated financial results for the quarter and nine 

months ended December 31, 2024 and year to date results for the period from April 01,2024 to 

December 31, 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 nine months ended December 31, 2024 and year to date results for the period from April 

01,2024 to December 31, 2024 (“the Statement”), being submitted by the Parent pursuant fo 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 fo 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 Entity" , 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 paragraph 3 above 

and based on the consideration of the review reports of other auditors referred to in paragraph 

6, nothing has come to our attention that causes us to believe that the accompanying 

statement, prepared in accordance with the recognition and measurement principles laid 

Head offce 16 00A Flat, Ground Floor, Panchs Delhi - 0017, Ph 



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 to 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. 5,815,081,099.00 as at December 31, 2024 and total revenue of Rs. 
12,217,762,665.00 and total net profit before tax of Rs.232,433,533.00 for the nine months ended 

December 31, 2024 and for the period from April 1, 2024 to December 31, 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. 

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

Place: Delhi For GSA & Associates LLP 
Date: February 14, 2025 RN : No.000257N / N500339 

. No. 119681 

UDIN. No.: 25119681BMLIAK1076



oA G S A & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

Branch Office : A-115, 3rd Floor, Joshi Colany, IP Extn., Patpar Ganj, Delhi-110092. Mabile : + 9196500 28288, 99585 55533, Email : cadeepa@gsa.net.in 

Statement Certifying the Security Cover in respect of the Listed Rated 

Secured Non-Convertible Debentures as at 31t Dec, 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 
Belrise Industries Limited 
(Erstwhile known as Badve Engineering Ltd.) 

Plot No. D-39, MIDC Area Waluj, 

Chhatrapati Sambhajinagar MH - 431133 

IDBI Trusteeship Services Limited 

Universal Insurance Building, 

Ground Floor, Sir P.M Road, Fort 

Mumbai - 400 001 

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 31-12-2024 has been extracted from 
the books of accounts for the period ended 31-12-2024 and other 
relevant records of the listed entity; 

ii. The assets of the listed entity provide coverage of minimum 1.25 
times of the interest and principal amount, which is in accordance 

with the terms of issue/ debenture trust deed and the actual coverage 
(calculation as per statement of asset cover ratio for the Secured debt 
securities - table — I) for the ISIN - INE894V07052 and marked as 
Annexure I (A) respectively. 

ISIN wise details 

payable 
thereon — and 
shall be 
based on 
realisable 
market value 
of the 
Identified 
Properties for 
Tranche 4 

(Rs. In Crore) 

S. ISIN Facility | Type of |Sanctioned | Outstanding Cover Assets 
No charge Amount Amount As Required Required 

on 31-12- 
2024 

1. INE894VO0 [Non- Pari- 50.00 50.00 1.25 times of 62.05 
7052  onvertible | passu principal 

[Debt amount along 
Securities with  coupon 

ind Floor, Panchsheel Park, Shivalik Mor, Near Malviya Nagar, New Detlhi - 110017, Ph. 011 - 7862099205 To 206, 41811888, Email - adtin@gsane! 



S.| ISIN | Facility | Type of |Sanctioned | Outstanding Cover Assets 
No charge | Amount | Amount As Required Required 

on 31-12- 
2024 

NCDs 

The Company has complied with all the covenants of outstanding redeemable Non- 
convertible Debentures as on 31st Dec, 2024 amounting to Rs. Nil as the Non- 

Convertible Debentures is repaid on 23.12.2024. 

For GSA & Associates LLP 
Chartered Accountants 
Firm Reg. No. 000257N/N500339 
Statutory Auditors of Belrise Industries Limited 

stwhile known as Badve Engineering Limited) 
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CA Deepa Jain 

Partner 
M. No 119681 

Place: New Delhi, 

Date: 14th Feb, 2025 

UDIN: 25119681 BMLIAJ3048
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Intangible Assets 

Tntangible Assets Under 
Development. 
Tnvestmens 

Toans 

Inventories 
Allthe Curent 
Assets ofthe 

12,15.43486.00 
12,16,43.486.00 

12164348500 
12154348500 

Trade Receivables 
Abmedabad 

Unit at 
30,74,07,691.00 

32.74,07,691.00 
32740766100 

32.74,07,691.00 
Cash & Cash Eqivaents. 

21777900 
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21777900 
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