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Safe Harbor
This presentation and the accompanying slides (the “Presentation”), which have been prepared by Belrise Industries Limited (the “Company”), have been prepared solely for information purposes and do not constitute any 

offer, recommendation or invitation to purchase or subscribe for any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the 

Company will be made except by means of a statutory offering document containing detailed information about the Company. 

Nothing herein constitutes an offer of securities for sale in any jurisdiction where it is unlawful to do so. Any person seeking access to this represents and warrants to the Company that they are doing so for information 

purposes only. Making press announcements, information and other documents available in electronic format does not constitute an offer to sell or the solicitation of an offer to buy securities of the Company. Further, it does 

not constitute a recommendation by the Company, or any other party to sell or buy securities of the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no representation or warranty, express or implied, whatsoever, and no 

reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may 

consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded. 

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually and collectively forward-looking statements. Forward-looking 

statements can be identified generally as those containing words such as ‘expects, anticipates, intends, will, would, undertakes, aims, estimates, contemplates, seeks to, objective, goal, projects, should’ and similar expressions or 

variations of these expressions or negatives of these terms. Such forward-looking statements are not guarantees of future performance, are based on certain expectations, assumptions, anticipated developments, and are subject 

to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of the economies of various 

international markets, the performance of the industry in India and world-wide, competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion, technological 

implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks over which the Company does not have any 

direct control. The Company’s actual results, levels of activity, performance or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation 

to update any forward-looking information contained in this Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and the 

Company is not responsible for such third-party statements and projections.

Use of Non-GAAP Measures: In addition to financial information presented in accordance with Ind AS, we believe certain Non-GAAP measures are useful in evaluating our operating performance. We use these Non-GAAP 

financial information to evaluate our ongoing operations and for internal planning and forecasting purposes. We believe that Non-GAAP financial information, when taken collectively with financial measures prepared in 

accordance with Ind AS, provides an additional tool for investors to use in assessment of our ongoing operating results and trends because it provides consistency and comparability with past financial performance.

Certain figures in this Presentation have been rounded off to the nearest integer or one decimal place.
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Belrise – Overview

3

Belrise Industries Limited (BIL) is an integrated precision engineering company offering a diverse range of critical automotive components

Note:

1. In 2W metal components segment as of March 2026, based on FY26 revenue. Source: CRISIL Report

2. As a % of FY26 Manufacturing Revenue

1,000+ 
Product Portfolio

Chassis systems, Exhaust systems, 

BIW parts, Polymer components, 

Suspensions and Steering Columns, 

among others

24
Manufacturing facilities in 11 Cities in 

9 states in India

3 Countries 

38 OEMs

Longstanding customer 

relationships

Global Presence 

Key markets include

 India, Austria, Slovakia, the United 

Kingdom, Japan and Thailand

5.5% Exports2

73%2

Powertrain-Agnostic Product 

Portfolio

Developing capabilities to expand as 

a Tier-0.5 supplier building 

proprietary products

Revenue from Operations 

(FY26)

₹95,091Mn. (up 15%)

₹82,908Mn. in FY25

EBITDA (EBITDA%)

(FY26)

₹11,538Mn. (12%)

Manufacturing EBITDA%: 13.7%

Among the key players 
in 2W metal components 

in India with a Market Share of  

24%1
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History of  Our Performance
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1996

Incorporation
2016

2022

2024

Started supplies of  

chassis for Commercial 

vehicles 

Started supplies of  

Chassis for a Japanese 2W 

& 4W Manufacturer for its 

 Chassis System

Established unmanned 

manufacturing 

set-up for seating sub-

systems

Acquisition 

of  an international 

OEM’s Suspension division 

Company was rebranded 

as Belrise Industries 

Limited

Received orders from EV 

OEMs

Acquired plastic molding 

company supplying to 2 

major Japanese OEMs

Acquired H-One, a subsidiary of  a 

Japanese listed company, specializing 

in high-tensile steel fabrication, 

stamping, and complex tool design 

and manufacturing

2012

2026

Set up 5 new facilities and commenced 

entry into Aerospace and Defense with 

the acquisition of  Chester Hall and 

SDM, and a strategic cooperation 

agreement with Plasan Sasa
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81.3%

18.7%

Manufacturing Revenue

Revenue from Trading of Goods

81.3%

Largely Powertrain-Agnostic Portfolio

5

Notes:

1. As a % of FY26 Manufacturing Revenue

2. Calculated as Manufacturing Revenue less sum of (a) Revenue from sale of products for use in ICE vehicles, and (b) Revenue from sale of products agnostic to vehicle powertrain types

3. Revenue attributable to white labelled goods, solar and tools and dies

By Powertrain1
By Vehicle Type1

25.4%

73.4%

1.2%

ICE

Powertrain-Agnostic

Other

FY26

Manufacturing

Revenue

82.0%

8.3%

5.2%
4.5%

2W & 3W

4W CV

4W PV

Others

By Manufacturing & Other

FY26

Revenue

2
3

FY26

Manufacturing

Revenue
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Source: CRISIL Report

Notes:

P: Projected; E: Estimated

1. As of March 2026, based on FY26 revenue

195 224-226
388-390

14 19-21

39-41

FY25 FY26E FY31P

₹
 i
n

 b
il
lio

n

2W 3W

24%

Distinguished Market Leader in the High-growth Precision 
Sheet Metal Segment

Domestic two-wheeler industry outlook

Healthy outlook for 2W growth
Domestic auto component industry outlook

Stronger growth tailwinds for component industry

17.4 15.2 13.7 16.3 18.4 20.0 22.0
28-30

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY31P

M
ill

io
n

 U
n

it
s CAGR: 4.0% 

8,620 9,000-10,000

15,000-16,000

FY25 FY26E FY31P

₹
 i
n

 b
il
lio

n

CAGR: 9-11%

Domestic 2W and 3W metal products industry outlookMarket share of  24% in the 

overall 2W metal components 

segment in India1 CAGR: 13-15%

6

CAGR: 11-13%

Key trends and drivers in metal products segment

Lightweighting

Electrification

Modular Chassis Design

Safety / Crashworthiness
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Proprietary

System Assembly

Extensive, Powertrain-Agnostic Product Portfolio (1/2)

Main Stand

Chassis

BIW Part(s) 

2-Wheeler Chassis Sub-Assembly 

Side Stand

Front Shock

Absorber

Rear Shock 

Absorber

Chassis

Front Fork 

Assembly

Head Lamp 

Bracket

Front 

Fender

Foot 

Rest

Plastic 

Cowl

Side Dash 

Board

Seating CowlShock Absorber 

Spring

Exhaust System

Brake 

Pedal

Steering 

Column

Hub 

Motors

2-Wheelers

3-Wheelers

7
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Extensive, Powertrain-Agnostic Product Portfolio (2/2)

8

Plastic Accessories 

BIW Parts 

Battery Container 

Chassis

Air Tank

Cross Car Beam

Polymer 

Part(s)

Bumper

Commercial 

Vehicles

Passenger Vehicles

Seating system parts

Proprietary

System Assembly
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% Exports contribution (from 

Manufacturing Revenue, FY26)

5.5%

Annual Installed Capacity

90,000+ MTPA

Stamping Capacity 

450+ machines up to 

1,200 MT

Plastic Processing Capacity

(Injection Moulding) 

120+ machines up to 

1,800 T

Delivering Customer Success through Agile and Robust 
Manufacturing

9

Maharashtra
Aurangabad (3), 

Pune (5)

Gujarat
Vithalapur (1) 

Rajasthan
Bhiwadi (3) 

Karnataka
Narsapura (1) 

Tamil Nadu
Chennai (3) 

Madhya Pradesh
Indore (1) 

Uttar Pradesh
Greater Noida (1) 

Uttarakhand
Pantnagar (2), 

Haridwar (1) 

Haryana
Bawal (1) 

Note: Figures as of March 2026, unless specified otherwise. Map not to scale

New Facilities

Existing Facilities

No. of Employees

Workers employed on 

contractual basis

5,250+

2,000+

Sheet Metal Fabrication Capability

890 Robots for 

Fabrication

Manufacturing Facilities outside India

France – Belrise SDM 

United Kingdom – Chester Hall
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Update on New Facilities (1/2)
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Lille, France – 1

• 1st ever facility outside India

• Serving aircraft OEMs globally including a leading 

combat aircraft OEM

• Key products manufactured include aerostructure, aero-

engine parts and robotics parts for aircrafts

United Kingdom – 1

• 2nd international aerospace acquisition, catering to 

aerospace, aviation, space and defense sectors

• Key products manufactured include aerostructures, aero-

engine parts, robotics components for aircrafts and 

satellite components

Bhiwadi – 2 (Brownfield)

• Serving a large Japanese 2W OEM for one of their 

highest selling models

• Key products manufactured include frames, bulkhead 

and floor frames

Haridwar – 1

• Trial supplies dispatched to a leading two-wheeler 

OEM customer

• The facility will drive backward integration through 

supplies from existing facilities, while minimizing 

incremental capex
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Update on New Facilities (2/2)

11

Chennai – 2

• Serving a premium 2W OEM

• Key products manufactured include chassis systems, 

exhaust systems, ATS brackets & BIW parts 

Pune – 5

• Key products manufactured include plastic molded 

products and premium chassis systems

Chennai – 3

• Serving the EV portfolio of  a large 2W OEM

• Key products manufactured include chassis systems & BIW 

parts

Bhiwadi – 3

• Key products manufactured include high-tensile long 

member components for Medium & Heavy 

Commercial Vehicles 
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Update on Key Strategies
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Developing a portfolio of proprietary, high-value engineered products 

and adjacent precision engineering capabilities

Transitioning from a Tier-1 supplier (subsystem supplier) to a 

Tier-0.5 supplier (system supplier)

Expanding our portfolio of EV-agnostic and renewable energy 

products

Building new opportunities in 4W, CV and adjacent markets 

(aerospace & defense, renewables)

1

2

3

4

Growing aftermarket, exports and international presence5
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Annexures
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E S G

Sustainability Goals

• Robust governance standards with majority 

of  Independent Directors in the board

• Board of  Directors with diversified skills 

and experience

Environmental Social Governance

Belrise – A Responsible Corporate  

• Trained and employed over 1,000 workers across 

manufacturing facilities in FY23

• Providing scholarships to women students

• Organizing blood donation camps every year

• Donating to the industrial training institutes of  

Pune, which provide technical industrial training to 

students enrolled in these institutions

• Effluent treatment plants and sewage treatment plants 

across manufacturing facilities

• ‘Zero liquid discharge’, a wastewater management system

• Entered into an agreement with a renewable energy 

provider to supply Belrise with electricity generated from 

a 1.6 MW solar power plant, which in turn has generated 

approximately 200,000 kWh of  electricity per month for 

us during the FY24

14
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10,211

11,538

FY25 FY26

3,554

5,020

FY25 FY26

14.5%

14.7%

FY25 FY26

Financial Highlights – FY26

15

Notes:

1. Excludes trading revenue but includes other operating revenue

2. Adjusted PAT for FY26 excludes an exceptional item expense of ₹51.36 million arising from the implementation of the New Labour Code in India. The change in the definition of wages has resulted in a re-measurement of employee benefit obligations, leading to 
higher gratuity and leave encashment expenses.

3. ROACE is calculated as annualized operating profit before interest, exceptional items and taxes divided by average capital employed 

Manufacturing Revenue1 Revenue from Trading of  Goods Revenue from Operations

(in ₹ Mn.) (in ₹ Mn.) (in ₹ Mn.)

EBITDA & EBITDA Margins Adj. PAT & PAT Margins2 ROACE (%)3

(in ₹ Mn.) (in ₹ Mn.) (in ₹ Mn.)

+17% +5% +15%

+13% +41%

12.1%12.3%Margin (%) 4.3% 5.3%

65,938

77,346

FY25 FY26

16,970

17,745

FY25 FY26

82,908

95,091

FY25 FY26

+ 20 bps
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182

902

FY25 FY26

48,267

56,764

FY25 FY26

17,489

19,680

FY25 FY26

2,297

3,499

FY25 FY26

4,790
6,447

FY25 FY26

2,918
3,999

FY25 FY26

55,933

63,401

FY25 FY26

Revenue Breakup – FY26

16

4W PV Others12W + 3W 4W CV

Powertrain Agnostic

(in ₹ Mn.)

ICE

+13%

Other
2

(in ₹ Mn.) (in ₹ Mn.)

+18%
+395%

(in ₹ Mn.) (in ₹ Mn.)

+13%

(in ₹ Mn.) (in ₹ Mn.)

+37% +35% +52%

84.8% 82.0% 4.4% 5.2% 7.3% 8.3% 3.5% 4.5%

26.5% 25.4% 73.2% 73.4% 0.3% 1.2%

% of Manufacturing Revenue

1. Revenue attributable to white labelled goods, solar and tools and dies

2. Calculated as Manufacturing Revenue less sum of (a) Revenue from sale of products for use in ICE vehicles, and (b) Revenue from sale of products agnostic to vehicle powertrain types
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Consolidated Financial Highlights
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Profit and Loss (In ₹ Mn.) FY26 FY25 Y-o-Y

Revenue from Operations 95,091.02 82,908.16 14.69%

Cost of  Goods Sold 76,798.85 67,116.05

Gross Profit 18,292.17 15,792.11 15.83%

Gross Profit Margin (%) 19.24% 19.05% 19 bps

Employee Cost 3,405.26 2,938.10

Other Expenses 3,349.23 2,642.62

EBITDA 11,537.68 10,211.39 12.99%

EBITDA Margin (%) 12.13% 12.32% -18bps

Depreciation 3,609.50 3,297.56

Other Income 1,097.58 616.31

EBIT 9,025.76 7,530.15 19.86%

EBIT Margin (%) 9.49% 9.08% 41 bps

Finance Cost 2,316.72 3,074.39

Exceptional Item (Gain) /Loss 51.36 0.00

Profit before Tax 6,657.68 4,455.76 49.42%

Tax 1,689.08 901.33

Profit After Tax 4,968.60 3,554.43 39.79%

Profit After Tax Margin (%) 5.23% 4.29% 94 bps

Cash PAT (Adj. PAT + Depreciation) 8,629.45 6,851.99 25.94%

Adj. Profit After Tax* 5,019.96 3,554.43 41.23%

Adj. Profit After Tax Margin (%) 5.28% 4.29% 99 bps

* Adjusted PAT for FY26 excludes an exceptional expense of ₹51.36 million arising from the implementation of the New Labour Code in India. The change in the definition of wages has resulted in a re-measurement of employee benefit obligations, leading to higher gratuity and 
leave encashment expenses.
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Balance Sheet
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Assets (In ₹ Mn.) Mar-26 Mar-25*

Non-Current Assets 37,323.29 35,420.55

Property, Plant and Equipment 28,348.90 26,453.30

Capital work-in-progress 2,397.85 2,630.89

Goodwill 16.77 16.77

Other Intangible assets 8.76 10.13

Right of  use Asset 2,665.93 2,518.13

Financial Assets

i) Investments 1,130.33 1,088.15

ii) Loans 181.27 314.95

iii) Other Financial Assets 525.11 1,038.23

Other non-current assets 2,048.38 1,350.00

Current Assets 48,174.57 36,834.29

Inventories 9,192.01 7,697.31

Financial Assets

i) Investments 0.00 0.00

ii) Trade receivables 17,536.52 15,911.29

iii) Cash and cash equivalents 8,060.08 773.30

iv) Bank balances other than (iii) above 353.48 716.04

v) Loans and advances 1,941.70 2,822.21

vi) Other Financial Assets 15.82 11.97

Other current assets 11,074.96 8,902.18

Total Assets 85,497.86 72,254.85

Equity & Liabilities (In ₹ Mn.) Mar-26 Mar-25*

Total Equity 52,262.85 27,131.86 

Equity Share Capital 4,449.40 3,254.95 

Other Equity 47,813.45 23,712.38 

Non Controlling Interests 0.00 164.53 

Non-Current Liabilities 8,811.92 17,583.22 

Financial Liabilities

i) Borrowings 7,501.80 16,493.60 

ii) Lease Liabilities 477.97 356.63 

iii) Other Financial Liabilities 211.13 273.15 

Provisions 139.70 128.02 

Deferred tax liabilities (Net) 353.44 258.87 

Other non-current liabilities 127.89 72.95 

Current Liabilities 24,423.09 27,539.76 

Financial Liabilities

i) Borrowings 6,889.08 12,503.13 

ii) Trade payables

Dues of  micro and small enterprises 8,175.47 7,370.61 

Dues other than micro & small enterprises 5,006.97 3,286.45 

iii) Lease Liabilities 339.58 283.62 

iv) Other financial liabilities 936.60 2,441.31 

Provisions 206.91 283.76 

Current tax liabilities (Net) 791.98 152.05 

Other current liabilities 2,076.49 1,218.85 

Total Equity & Liabilities 85,497.86 72,254.85 

* FY25 financials are not directly comparable as they include the impact of the acquisition of H-One India Private Limited, completed on 28th March 2025.



46. 117. 182

97. 175. 244 

143. 170, 220

72. 143, 41

51. 63. 80

42.71.119

31.53.89

11.91.160

118,118,118

95. 155. 213

Cash Flow Statement 
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Particulars (In ₹ Mn.) FY26 FY25*

Net Profit Before Tax 6,657.68 4,455.76

Adjustments for: Non -Cash Items / Other Investment or Financial Items 5,600.75 5,957.88

Operating profit before working capital changes 12,258.43 10,413.64

Changes in working capital -1,896.42 -2,389.79

Cash generated from Operations 10,362.01 8,023.85

Direct taxes paid (net of  refund) -1,606.00 -979.90

Net Cash from Operating Activities 8,756.01 7,043.95

Net Cash from Investing Activities -4,747.89 -9,811.41

Net Cash from Financing Activities 3,278.67 1,685.36

Net (Decrease) / Increase in Cash and Cash equivalents 7,286.78 -1,082.11

Add: Cash & Cash equivalents at the beginning of  the period 773.30 1,855.41

Cash & Cash equivalents at the end of  the period 8,060.08 773.30

* FY25 financials are not directly comparable as they include the impact of the acquisition of H-One India Private Limited, completed on 28th March 2025.
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Glossary
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Term Description

2W Two-wheelers, including motorcycles, scooters and mopeds

3W Three-wheelers, including passenger carriers and goods carriers

4W Four-wheeler

BIW Body-in-white, being the stage in automotive manufacturing where the vehicle body is assembled before painting and other finishing processes. BIW parts are structural and 

body parts used in the BIW stage, including brackets, tanks, frame rails, front and rear cross members, cross car beams, impact absorbing structures, among others

CAGR Compound annual growth rate, being the annualized growth rate over a specified period

CRISIL Report Report titled “Assessment of market potential for sheet metal products, polymer products in automotive market” issued by CRISIL

CV Commercial vehicles, including goods vehicles and passenger vehicles such as buses

EBITDA Earnings before interest, tax, depreciation and amortization

EBITDA% / EBITDA Margin EBITDA expressed as percentage of revenue from operations

EV Electric vehicle, being a vehicle powered wholly or partly by an electric propulsion system

ICE Internal combustion engine, being an engine that generates power through the combustion of fuel

Manufacturing EBITDA Calculated as the sum of profit before tax from sale of manufactured products (before exceptional items), depreciation and amortization expense and finance costs for 

manufacturing, less other income from manufacturing

Manufacturing EBITDA% Manufacturing EBITDA presented as a percentage of Manufacturing revenue

Manufacturing Revenue Revenue from operations less revenue from trading of goods

OEM Original equipment manufacturer

Powertrain-agnostic products Products that can be used in vehicles across powertrain types, including electric vehicles and internal combustion engine vehicles

PV Passenger vehicles, including cars, utility vehicles and vans designed for personal use

ROACE Return on average capital employed, calculated as operating profit before interest and taxes divided by average capital employed

Tier 0.5 supplier A supplier that provides more integrated systems and has long-term working relationships with OEM customers, and is positioned closer to the OEM’s development and 

value chain than a sub-system supplier

Tier 1 supplier A supplier that directly supplies components, systems or sub-systems to an OEM
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THANK YOU !

Company: Belrise Industries Limited

(Formerly known as Badve Engineering Limited)

CIN: L73100MH1996PLC102827

Mr. Amit Joshi – GM, Corporate Finance

arjoshi@belriseindustries.com

mailto:arjoshi@belriseindustries.com
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