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May 23, 2026  
 
To, 
BSE Limited,  
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400001. 
Scrip Code: 513307 
 
Sub.: Audited Standalone and Consolidated Financial Results for the quarter and year ended 

March 31, 2026. 
  
Dear Sir/Ma’am, 
 
Pursuant to Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby inform that the Board of Directors of the Company at its meeting held 
on Friday, May 22, 2026, inter alia, considered and approved the Audited Standalone and 
Consolidated Financial Results of the Company for the quarter and year ended March 31, 2026, 
along with the Auditors Report issued thereon. 
 
The aforesaid Audited Standalone and Consolidated Financial Results along with the Auditors 
Report are enclosed herewith. 
 
The Statement on Impact of Audit Qualifications for Audit Report with modified opinion on Audited 
Standalone and Consolidated Financial Results for the quarter and year ended March 31, 2026, 
pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI Circular SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11,2023, 
is enclosed herewith along with the Financial Results. 
 
Kindly take the same on records. 
 
Yours faithfully, 
For Belding India Limited 
 
 
 
Muskan Gurumukhdas Pinjani 
Company Secretary and Compliance Officer 
 
Encl.: As above 
 
 



Since 1963 

MEHRA GOEL 
v & CO. %umul Accountants 

Independent Auditor’s Report on Quarterly and Year to Date Audited Standalone Financial Results of the 

Belding India Limited (Formerly known as Synthiko Foils Limited) pursuant to Regulation 33 of the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To, 

The Board of Directors, 

Belding India Limited 

Audit Report on the Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results (the 

“Statement"), of Belding India Limited (the "Company") for the quarter and year ended March 31, 2026 attached 

herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"), 

In our opinion and to the best of our information and according to the explanations given to us, except for the 

effects of the matters described in the basis for Qualified Opinion section of our report, the Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards and other accounting 

principles generally accepted in India, of the net profit, and other financial information of the Company for 

the quarter and year ended March 31, 2026. 

Basis for Qualified Opinion 

(i) Non-confirmation and Non-reconciliation of Balances: Our audit procedures included obtaining direct 

confirmations from vendors, inter-corporate deposits, loans and advances outstanding as at the year 

end. The responses received were, however, insufficient. In the absence of alternative audit 

procedures, we were unable to obtain sufficient appropriate audit evidence to verify the existence, 

accuracy, and completeness of these balances. The effect of any adjustments arising upon 

reconciliation and settlement on the financial statements, including earnings per share and taxation, is 

consequently not ascertainable. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of 

the Companies Act, 2013, ("the Act") as amended. Our responsibilities under those Standards are further 

described in the "Auditor's Responsibilities for the Audit of the Standalone Financial Results" section of our 

report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 

financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics, We believe th/( %;;q«dwt 

evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion. /S 
5 
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Management's and Those Charged with Governance's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board of 

Directors of the Company are responsible for the preparation and presentation of the Statement that gives a true 

and fair view of the net profit and other comprehensive income of the Company and other financial information 

in accordance with the applicable accounting standards prescribed under Section 133 of the Act read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance 

with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company 

and for preventing and detecting frauds and other irragularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 

implementation and maintenance of adequate internal financial controls, that were operating effectively for 

ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation 

of the Statement that give a true and fair view and are free from material misstatement, whether due to fraud or 

error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting uniess the Board of Directors either intends to liquidate the Company or to cease operations, or has 

no realistic alternative but to do so. 

Those Charged with Governance are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to cbtain reasonable assurance about whether the Statement as a whole is free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 

with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also 

* |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, ar the override of internal control. 

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 

expressing our opinion on whether the company has adequate internal financial controls with reference to 

financial statements in place and the operating effectiveness of such controls. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the Board of Directors. 

* Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 

conclusions are based on the audit evidence obtained up to the date of our auditor's report 

future events or conditions may cause the Company to cease to continue as a going concern. 



* Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 

whether the Statement represents the underlying transactions and events in a manner that achieves fair 

presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit, 

We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

The financial statements of the Company for the year ended March 31, 2025 have been audited by the 

predecessor auditor whose report dated May 29, 2025 had expressed an unmodified opinion. The financial 

information of the Company for the corresponding quarter as well as twelve months ended 31 March 2025 has 

been reviewed by the predecessor auditor whose report dated May 29, 2025 had expressed unmodified 

conclusion. Qur conclusion is not modified in respect of this matter. 

The Statement includes the results for the quarter and year ended March 31, 2026 being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2026 and the published 

unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected to a 

limited review by us, as required under the Listing Regulations. 

For Mehra Geel & Co. 

Chartergd Accountants 

e 

Membership No.: 141 

UDIN:26140026UCEIEPS 124 

Place : Pune 

Date : May 23,2026



Belding India Limited 
(Formerly known as Synthiko Foils Limited) 

CIN: L63119PN1984PLC248366 
th Floor, VB Capitol Bullding, Range HUI Road, Opp. Hotel Symphony, Bhosalenagar, Shvajinagar, Pune 411007 

Audited Standalone Financtal Results for the Quarter and Year ended on 31 March 2026 

(Al amounts are in lakhs, unless stated otherwise] 
Quarter Ended Year Ended 

SrNo. |Particulars 31-Mar26 | 3i-Dec-25 | 31-Mar-25 | 31-Mar-26 | 31-Mar25 
(Audited) | (Unaudited) | (Audited) | (Audited) | (Audited) 

[CONTINUING OPERATIONS 
1 |mcome 

Revenue from operations - - - - - 
Otherincome 1364 770 - 37.90 - 
Total income 13,64 770 - 37,90 

It [Expenses 
Employee benefit expense 445 054 - 640 - 
Finance costs 100 - . 249 - 
|Other expenses 3064 5225 - 10811 - 
Total expenses 3609 52.79 - 117.00 

I [Profitbefore exceptional item and tax (It = 1 - 1) (2245)] (4509 - (79.10)| - 

IV |Exceptional item - - - . - 

Vv [Profithefore tax (v = 1il +1v) (2245)|__(45.09) B (7910) - 

Vi |Taxexpense 
Currenttax 359 - - 359 - 
Taxin respect of earlier years - - - - 
Deferred tax (032) - - (0:32) - 

Total Tax Expenses 3.27 - - 3.27 - 

VL |Profit for the period from cantinuing operations [VH1 = V- VI) @572)] (45409 - 8237) B 

VIl [DISCONTINUED OPERATIONS 
Profit /(Loss) befare tax from discontinued operations 5 - (15.69)| 28127 3276 
Less: Tax expense/(credit) of discontinued operations - - (285) 3624 865 
Profit /(Loss) from discontinued operations - - (1284) 24503 2411 

IX  |Profic /(Loss) for the year from continuing and discontinued operations ([X=Vi @572)| (4509 (1284) 16266 2411 

X |Other comprehensive income from continuing operations 
Items that will not to be reclassified to profitor loss in subsequent periods 
- Changes in the fair vaiue of equity investments at FVOCI - - S : 
Remeasurement (ioss)/gain on defined benefit plans B - - - - 

- Income tax relating to thes items - - - - 
Other comprehensive income from continuing operations (et of tax) - - - - - 

XI [Cther comprehensive income from discontinued operations 
(temns that will not 1o be rectassified to profit or loss in subsequent periods 
- Changes in the fair value of equity investments at FYOCT - - - - 
- Remeasurement (loss)/gain on defined benefit plans - - 
-~ Income tax relating, to these items - . - 
Other comprehensive income from discontinued operations [net of tax) - - - - - 

Total comprehensive income from continuing and diseontinued operations, net of 
X [tax (viL+ VI (25.72) (45.09) (1284| 16266 2411 

X |Paid up equity share capital 144788 | 144788 8700 144788 8700 
(Face Value of Rs 10/- per share) 

X [Other Equity - - - | 10372998 53938 

XIt |Earnings per equity share of Face value of ¢ 10 each 
Basic (in ) (019) (031) (073) 038 139 
Diluted (in %) (038) (031) ©73) 038 139 

For and on behalf of the Board of Directors 
of Belding India Limited 

;,)flf\ = AiMiShek Nedrbarla 

Managing Director 
DIN: 01873087 
Place; Pune 
Date: May 23, 2026 



Belding India Limited 

(Formerly known as Synthiko Folls Limited) 
CIN: 1L63119PN1984PLC248366 

Address: 9th Floor, V8 Capita] Building, Range Hill Road, Opp. Hotel Symphany, Bhosalenagar, Shajinagar, Pune 411007 
Audited Standalone Balance Sheet as at 31 March 2026 

(All amounts are in lakhs, unless stated otherwise) 
Asa s al 

Srino e March31,2026| _March31, 2025/ 
A |Assets 

I |Non-current assets 
Property, plant and equipment 109.12 
Financial assets 

investments 10470862 
Laans 107.84 
Other financial assets & 

Deferred tax assets (net) 032 
| Total non-current assets 1,04,816.78 104.12 

1 |currentassets 
Inventories - 189.87 

Financial assets 

Investments 002 
Trade recelvables - 286,16 
Cash and cash equivalents 446 7042 

Bani balances other than cash and cash equivalents 
Loans 36034 62783 
Other financial assets 107.30 550447 

Current tax assets (ne) 343 . 
Other current assets 7814 1298 
Total Current Assets S53.67 559.90 

TOTAL ASSETS 1,0537045 6402 

B |Equityand liabil 
I {Equity 

Equity share capital 1447.88 87.00 
Other equity 1,03729.98 539.38 

Equity Attrihutable to owners 1,05,177.86 626.38 

Non Controlling Interest : E 
[Total equity 10517786 2638 

0 fLiabilities 
Non-current liabilities 

Financial liabilities 
Borrowings 

Other financial liabilities 3 5 

Provisions 095 1642 
Deferred tax iabiticies (net) o 626 
other non current iabilities : 32235 

| Total Non-current liabilities 0.95 2467 

Il |current labilities 
Financialliabilities 

Borrowings 12200 
Lease liabilities 

‘Trade payables 

~Total outstanding dues of tnicro and small enterprises 197 248 
~Total outstanding dues o creditors other than micro and small enterorises 3833 250 

Other financial liabilties 1987 605 
Other current liabilities 9.14 - 
Provisions 034 

Current tax liabilities (net) 

Total current Habilities 19165 1207 

Total Liabilities 19260 37.64 

TOTAL EQUITY AND LIABILITIES 1,0537045 66102 

Forand on behalf of the Board of Directors 
of Belding India Limited 

Abhishei Narbaria 
Managing Director 
DIN: 01873087 
Place: Pune 
Date: May 23, 2026



Beldingindia Limited 
(Formerly known as Syuthiko Foils Limited) 

CIN: L63119PN1984PLC243366 
Adress: Sth Flaor, VB Capitol Bullding, Range Hill Road, Opp. Hotel Symphony, Bhosalenagar, Shajinagar, Pune 411007 

Statement of Audited Standalone Cash Flows for the period ended 31 March 2026 
(All amounts are In aihs, unless stated otherwise) 
For the year ended| For the year ended| 

Eatoyers March31,2026] _March 31,2025, 
& | OPERATING ACTIVITIES 

NET PROFIT/(LOSS) BEFORE TAX FROM CONTINUING OPERATIONS (79.10) 2411 
NET PROFIT/[LOSS) BEFORE TAX FR.OM DISCONTINUING OPERATIONS 28127 
Adjustments to reoconcile profit before tax to et cash flows: 
Finance costs 249 
Depreciation and amortization expense 270 1326 
Gain on shump sale (29958) : 
Intecest income (30.5) s 
Liability o longer requiced written back (6.47) . 
Operating profitbefore working capital changes (129.14) 3737 

Working capital adjustments 
(Increase)/Decrease in Inventories 16987 8798 
(Increase]/Decrease in Trade recelvables 28616 4533 
(Increase]/Decrease in Other financial assets (76:40) E 
(Increase)/Decrease n Other assets 65.15) (273) 
Increase/(Decrease)in Trade Payables 41580 (21.15) 
Increase/Decrease} in Other financiallabilities (6.18] - 
Increase/(Decrease) in Provisions 1513) 236 
Increase/(Decrease) in Other labilities 916 87,49 
Cash generated from operatians 2398 73664 
Income taxes pald (53.8) ©70) 
Mot cash flows From operating activitiss 18150 73598 

B.| INVESTING ACTIVITIES 
Purchase of Property, Plant and Equipment, Intangible assets and capital work n progress ° (1.85) 
Loan granted (36034) : 
Proceed on sale of investment, net 301.00 - 
Investments In subsidiary (299.80) 2 
Interest recelved on loan o othess A : 
Net cash used in Investing activities @59.14) (185] 

¢ | NaNCING AcTIVITIES 
Interest paid (2.49) = 
Proceeds from borrowlngs 

(2) Bank x 
() Related Parties 12200 : 
(b) Others . (166.10) 

Loan given to other partiss (107.84) : 
Net cash used in flnanclng activities 1167 (6610) 

Net Increase/(Decrease) in Cash & Cash equivalents ©597) 68.00 
Add: Cash and cash equivalents as at the beginning of the year 7042 243 
Cash & Cash equivalents a5 at the end of the year 446 7042 

Reconciliation of cash and cash equivalents as per statement of cash flaws 
Cashand cash equivalents 
Cashinhand 113 540 
Balances with baniks - on current accounts 333 6502 
Balance as per statement of cash flows 216 7042 

Note: 
The standalone statement of cash flows has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS) 7, 
‘Statement of Cash Flows' 

For and on behalf of the Board of Dircctors 
of Belding India Limited 

AbNishek Natbari 
Managing Director 
DIN: 01873087 

Place: Pune 
Date: May 23,2026 



Belding India Limited 
(Formerly known as Synthiko Foils Limited) 

CIN: L63119PN1984PLC248366 
Address: 9th Floor, VB Capitol Building, Range Hill Road, Opp. Hotel Symphony, Bhosalenagar, Shvajinagar, Pune 411007 

Audited Standalone Financial Result for the Quarter and Year ended on 31 March 2026 

Notes forming part of the Audited Standalone Financial Results for the quarter and year ended 31 March 2026 

1. The Audit Committee has reviewed, and the Board of Directors has approved the above standalone financial results 
in their respective meetings held on May 22, 2026. 

2. The Statutory Auditors of the Company have carried out an audit of the aforesaid results in compliance with 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”) and have issued Audit Report thereon. 

3. The above audited standalone financial results have been prepared on the basis of the audited interim standalone 
financial statements, for the year ended March 31, 2026 and the unaudited interim standalone financial statements, 
for the nine months ended December 31, 2025, which are prepared in accordance with Indian Accounting Standards 
("Ind AS™), the provisions of the Companies Act, 2013 ("the Companies Act"), as applicable and guidelines issued by 
the Listing Regulations. The Ind AS are prescribed under Section 133 of the Companies Act read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules, 2015 and amendments issued thereafter. The figures of last quarter 
are the balancing figures between audited figures in respect of the full financial year and the published year-to-date 
figures upto the third quarter of the current financial year. All amounts included in the standalone financial results 

(including notes) are reported in Lakhs of Indian rupees (Rs. In Lakhs) except no. of share and Earnings Per Share, 
unless otherwise stated. These standalone financial results have been prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard (“Ind AS"} 34 - Interim Financial Reporting, 

prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. 

4. The company has transferred its business undertaking comprising the manufacturing of foils. Attention is invited to 
note 5 of notes to the financial results for quarter ended June 30, 2025 in this matter. Accordingly, there are no 
segments to report in accardance with Ind AS 108 'Operating Segments'. 

5. The name of the Company has been changed from “Synthiko Foils Limited” to “Belding India Limited” with effect from 
February 23, 2026. 

6. The Company has acquired 2,13,641 equity shares representing 100% of the issued and paid-up equity share capital 
of DC&T Global Private Limited on a fully diluted basis, pursuant to a share swap arrangement. Accordingly, DC&T 
Global Private Limited became a wholly owned subsidiary of the Company with effect from December 24, 2025. 

In consideration of the said acquisition, the Company allotted 1,36,08,849 equity shares of face value ¥10 each ona 
preferential basis at an issue price of ¥769.16 per equity share (including a premium of ¥759.16 per share), 
aggregating to ¥1,046.73 crore, on December 24, 2025. 

7. During the quarter ended December 31, 2025, the Company has acquired 1,00,000 equity shares of BESS Limited, 
representing 99% of its paid-up equity share capital, on October 18, 2025, Accordingly, BESS Limited has become a 
subsidiary of the Company. 

8. OnJune 24, 2025, Belding [ndia Limited (formerly Known as Synthiko Foils Limited) (the “Company”) entered into an 
agreement with the nominee shareholders of BESS Limited, pursuant to which the shares of BESS Limited were 
initially subscribed by such nominee shareholders on behalf of the Company untill completion of the acquisition 
process. The nominee shareholders had initiated an open offer under the Listing Regulations (Substantial Acquisition 
of Shares and Takeovers) Regulations, 2011 for acquisition of equity shares and control of Company. Upon completion 
of the acquisition process, the shares of BESS Limited were transferred to the Company. The procedure for transfer 
of shares of BESS Limited was completed on February 6, 2026.The Company has incorporated DC&T Defence Limited 
as a2 Wholly Owned Subsidiary on February 7, 2026. 

9. During the quarter ended March 31, 2026, DC&T Global Private Limited, a wholly owned subsidiary of the Company, 
hassubscribed 12,223 equity shares aggregating to Rs. 1,49,12,060, of Metafin Technology Private Limited (“Metafin”) 
issued and allotted through private placement cum preferential basis on March S, 2026, resulting holding 55% of post 
share capital of Metafin, 

10. The Board of Directors of the Company, at its meeting held on September 4, 2025, and the shareholders at their 
meeting held on September 29, 2025, had approved the consolidation of equity shares of the Company from a face 
value of X5/- each to 10/ each, such that every two equity shares of X5/- each were consolidated into one equity 
share of 10/- each. The consolidation was approved by BSE Limited vide its notice dated November 11, 2025 and



became effective during the previous quarter. Referring to note 7 above, the no. of equity shares post swap 

arrangement as on December 24, 2025 is increased to 1,44,78,849. In accordance with Ind AS 33 Earnings Per Share, 
the basic and diluted Earnings Per Share (EPS) for all periods presented in these audited financial results have been 
restated retrospectively to reflect the adjusted number of equity shares consequent to the share consolidation, 

11. The figures for the corresponding previous periods have been regrouped / rearranged/reclassified wherever 
necessary to make them comparable. 

For and on behalf of the Board of Directors 
of Belding India Limited 

Managing Director 
DIN: 01873087 

Place: Pune 
Date: May 23, 2026



STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED OPINION} 

SUBMITTED ALONG-WITH ANNUAL AUDITED STANDALONE FINANCIAL RESULTS 

{All amounts are in Lakhs, unless stated otherwise) 

Standalone Statement on Impact of Audit Qualifications for the financial year ended March 31, 2026 

(Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015) 

i Audited Figures | Adjusted Figures 
sl. . as reported | (audited figures 
No. Barticulars Lefnve adjrznsting ifl;er adjustini for 

for qualifications) | qualifications) 

1 Turnover/ Total income 37.90 37.90 

2. Total Expenditure 117 117 

3. | Net Profit/(Loss) (79.09) (79.09) 

4. Earnings Per Share 0.38 0.38 

S Total Assets 105370.46 105370.46 

6. Total Liabilities 192.60 192.60 

7. Net Worth 105177.86 105177.86 

8. Any other financial item(s) {as felt appropriate | - - 

by the management) 

Audit Qualification (each audit quatification separately): 

a. Details of Audit Qualification: Non-confirmation and Non-reconciliation of Balances 

Our audit procedures included obtaining direct confirmations from vendors, inter-corporate 

deposits, loans and advances outstanding as at the year end. The responses received were, 

however, insufficient. In the absence of alternative audit procedures, we were unable to 

obtain sufficient appropriate audit evidence to verify the existence, accuracy, and 

completeness of these balances. The effect of any adjustments arising upon reconciliation 

and settlement on the financial statements, including earnings per share and taxation, is 

consequently not ascertainable. 

TypeofAudthuallfmtlon Qualified Opinion / Disclaimerof Opinisn/lAd Opink 

Frequency of qualification: Whether appeared first time / :epe%mve—/—smee—hew—leng 

contirding: First Time 

For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: Not quantified by Auditor 

-} 
For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Not quantified by management 

(ii) If management is unable to estimate the impact, reasons for the same: The Company 

acknowledges the observations of the Statutory Auditors. Certain balance confirmations and 

reconciliations refating to customers, vendors, inter-corporate deposits, loans and advances 

remained pending as at the year-end due to non-receipt of confirmations from certain parties 

within the reporting timeline. 

The management believes that no material adjustment is required in the books of account in 

respect of the aforesaid balances as the balances are considered good and recoverable/payable in 

the ordinary course of business. 



(if)) Auditors' Comments on (i) or (ii} above: Not Applicable 

111 Signatories: 

Managing Director 

Chief Financial Officer 

Audit Committee Chairman/Member 

Statutory Auditor 

Place: Pune 

Date: 23-05-2026 



Since 1963 

MEHRA GOEL 
V 

& CO. Chartered Accountants 

Independent Auditor’s Report on Quarterly and Year to Date Audited Consolidated Financial Results of the 

Belding India Limited and (Formerly known as Synthiko Foils Limited) Pursuant to Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended 

To, 

The Board of Directors, 

Belding India Limited 

Audit Report on the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results of 

Belding India Limited (the "Holding Company”) and its subsidiaries (the Holding Company along with its 

subsidiaries together referred to as "the Group”) for the quarter and year ended March 31, 2026 (“The 

Statement"), attached herewith being submitted by the Company pursuant to the requirement of Regulation 33 

of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended ( "Listing Regulations"}. 

In our opinion and to the best of our information and according to the explanations given to us, except for the 

effects of the matters described in the Basis for Qualified Opinion section of our report, the Statement: 

i. Includes results of the entities as menticned in annexure 1 
ii. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

iil. gives a true and fair view in conformity with the applicable accounting standards and other accounting 

principles generally accepted in India, of the net profit, and other financial information of the Company for 

the quarter ended March 31, 2026 and for the year ended March 31, 2026. 

Basis for Qualified Opinion 

[01) Non-confirmation and Non-reconciliation of Balances: Our audit procedures included obtaining direct 

confirmations from custamers, vendors, inter-corporate deposits, loans and advances outstanding as at 

the year end. The responses received were, however, insufficient. In the absence of alternative audit 

procedures, we were unable to obtain sufficient appropriate audit evidence to verify the existence, 

accuracy, and completeness of these balances. The effect of any adjustments arising upon 

reconciliation and settlement on the financial statements, including earnings per share and taxation, is 

consequently not ascertainable. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of 

the Companies Act, 2013, {"the Act") as amended. Our responsibilities under those Standards are further 

described in the "Auditor's Responsibilities for the audit of the Consalidated Financial Results" section of our 

report. We are independent of the group in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 

Consolidated Financial Results, under the provisions of the Act and the Rules thereunder, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 

the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion. 
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Emphasis of Matter 

We draw attention to Note 13 of the Statement, which explains that the Company had no subsidiaries during the 

corresponding period of the previous year. Accordingly, the comparative financial information presented in this 

Statement pertains to the standalone financial statements of the Company for that period. Our conclusion is not 

modified in respect of this matter. 

Management's and Those Charged with Governance's Responsibilities for the Standalone Financial Results 

The Statement has heen prepared on the basis of the Consolidated Financial Statements. The Board of Directors 

of the Holding Company are responsible for the preparation and presentation of the Statement that gives a true 

and fair view of the consolidated net profit and consolidated other comprehensive income of the Company and 

other financial information in accordance with the applicable accounting standards prescribed under Section 133 

of the Act, the circulars, guidelines and directions read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of 

the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and estimates that 

are reasonable and prudent; and the design, implementation and maintenance of adequate internat financial 

controls, that were operating effectively for ensuring the accuracy and completeness of the aceounting records, 

relevant to the preparation and presentation of the Statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors of the entities included in the Group are responsible for 

assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters refated to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate 

the Company or to cease operations, or has no realistic alternative but to do so. 

Those Charged with Governance are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not 2 guarantee that an audit conducted in accordance 

with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the economic decisions of users taken on the basis of the Statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also 

* Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

s Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, Under Section 143(3)(i) of the Act, we are also responsible for 

expressing our opinion on whether the company has adequate internal financial controls with reference to 

financial statements in place and the operating effectiveness of such controls. 

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the Board of Directors. 

* Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the financial results or, if such disclosures are inadequate, to modify our oprfié?\ FM\ 

conclusions are based on the audit evidence obtained up to the date of cur auditor's reporg\bio\g;\@r,\.\ 

future events or conditions may cause the Company to cease to continue as a going concern. & | pgosii¥ | 2 



* Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 

whether the Statement represents the underlying transactions and events in a manner that achieves fair 

presentation. 

*  Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the Group to express 
an opinion on the Statement. We are responsible for the direction, supervision and performance of the audit of 

financial information of such entities included in the Statement, of which we are independent auditors. 

We communicate with those charged with governance of the Holding Company and such other entities 

included in the Statement of which we are the independent auditors regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

The Statement of the Company for the year ended 31 March 2025 have been audited by the predecessor auditor 

whose report dated 29 May 2025 had expressed an unmodified opinion. The financial information of the Company 

for the corresponding quarter as well as twelve months ended 31 March 2025 has been reviewed by the 

predecessor auditor whose report dated 29 May, 2025 had expressed unmodified conclusion. Our conclusion is not 

modified in respect of this matter. 

The Statement includes the results for the quarter ended March 31, 2026 being the balancing figure between the 

audited consolidated figures in respect of the full financial year ended March 31, 2026 and the published unaudited 

year-to-date consclidated figures up to the third quarter of the current financial year, which were subjected to a 

limited review by us, as required under the Listing Regulations 

For Mehra Goel & Co 
Chartered Accountants 

"0d AccS 

Membership No.: 140026 

UDIN: 26140026RNHHFH1272 
Place : Pune 

Date : May 23, 2026



Annexure 1 to our report dated 22 May 2026 on the Consolidated Financial Results of Belding India Limited 

for the quarter ended 31 March 2026 

List of subsidiary and step down subsidiary companies 

Sr.No. | Name of entity Effective date | Holding 
1 DCAT Global Private Limited 24 December 100% 

2025 
2 Bess Limited 18 October 55% 

(TN 5e 2025 
3 DC&T Defence Limited 7 February 2026 100% 
4 Metafin Technologies Private Limited [subsidiary | 4 March 2026 55% 

of DC&T Global Private Limited) 



Belding India Limited 
(Formeriy known as Synthiko Foils Limited) 

CIN: L63119PN1984PLL248366 
‘Address: 9th floor, VB Capitol Building, Range Hill Road, Opp. Hotel Symphony, Bhosalenagar, Shvajinagar, Pune 411007 

‘Audited Statement of Consolidated Financial Results for the year ended 31 March 2026 

(All amounts are In laihs, unless stated otherwise) 
Quarter Ended Year Ended 

SrNo. |Particulars 31Mar-26 31-Dec-25 31-Mar-25 31-Mar-26 31-Mar-25 
(Augited) (Unaudited) (Audited) (Andited) (Audited) 

CONTINUING OPERATIONS 

I !ncome 

Revenue from operatians 280 - - 280 - Other income 53463 3348 . 57715 Total income 537.43 3348 - 57995 5 
I |Expenses 

Cost of raw material consumed - - - 1] - 
|Changes in inventories of Finished goods, warls-in-progress and stoci-in-trade 000 - . 0.00 N 
Employee benefit expense. 4091 244 - 4476 - 
Finance costs 10292 2572 - 128.64 . 
Depreciation and amortisation expense. 15056 59.86 - 21042 . 
Other cxpenses (56.81 7227 3 36.25 - 

| Total expenses. 237.58 160.29 e 420.08 B 

I |Profit before exceptional item and tax (11 = [ - 11y 29985 (12681) - 15988 - 

W [Exceptional iem L i ¥ 'y W 

v [Profitbefore tax (v = 11 + 1v) 29985 (12681) 159.88 - 

VI |Taxexpense 
Current tax 5548 . - 55.48 L 
Tax in respect of earlier years . - q g 
Deferred tax 70928 (503), s 70425 - Total Tax Expenses 76476 (5.03) - 759.73 - 

VIL |Profit for the perlod from continuing operations (VIL=V - V1) (364.92)] (121.78), - (599.85)) - 

VI | DISCONTINUED OPERATIONS 

Profit /{Loss) befare tax fram discontinued operations = (15.69) 28127 3276 
Less: Tax expense/(credit] of discontinued operations & s (285)) 3625 865 
Profit /(Loss) from discontinued aperations - = (12.84) 245.02 2411 

= mm {{Loss) for the year from continuing and discontinued operations ([X=VIli- (464.92) (121.78) (12.84); {354.83) 2411 

X |Other comprehensive income 

Items that will not to be reclassified to profit or ioss in subsecuent periods 
- Changes in the fair value of equity investments at FYOC) - » P 3 
- Remeasurement (loss)/gain on defincd benefit plans . ) C r 
- Income tax relating ta these items & G - o - 
Other comprehensive income from continuing operations (net of tax) ) & I 

At |Other comprehensive income 

tems that will ot to be reclassified to profit or loss in subscquent peciods 
- Changes in the fair value of equity investments at FVOCT . . - H s, 
- Remeasurement (los<)/gain on defined benefit plans Bl 3 = . o 
- Income tax relating to these items s £ - 5 L 
Other comprehensive income from discontinued operations {net of tax) » o a 3 = 

Xl |Total comprehensive income for the year, net of tax (VI + VIII) (46492) (121.78). (12.84) (354.83) 2411 

XL |Paid up equity share capital 1,447.88 144788 87.00 1,447.88 87.00 
(Face Valuc of Rs 10/- per share] 

XIV |Other Equity - Gl - 1,03,487.69 539.38 

xv |Earnings per equity share of Face vaiue of 2 10 each (not annualized for the quarter| 
and year ended) 

Basic (in3) 321) (031) 073) (11.12) 139 
Diluted (in 3} {3.21) 0.31) (0.73) i) 139 

For and an behalf of the Board of Directors 
ofBelding India Limited 

AbMsilek Narbaria 
Managing Director 
BIN: 01873087 

Place: Pune 
Date: May 23, 2026



Belding India Limited 
(Formerly knawn as Synthike Foils Limited) 

CIN: L63119PN1984PLC248366 
Address: 9th Floor, VB Capitol Building, Range Hill Road, Opp. Hotel Symphony, Bhusalenagar, Shvajlnagar, Pune 411007 

‘Audited Consolidated Balance Sheetas at 31 March 2026 
(Al amounts are In lakhs, unless stated otherwise) 

Asat Asat 
31March2026 | 31 March2025 

[Assecs 

Non-currentassets 
Property, plant and equipment 3246 10412 
Capital work-in-progress 19,589.06 - 
Goodwill 59,902.08 - 
Intangible assets 0.16 - 
Right of use assets 514481 - 
Intangibles under development - > 
Financial assets 

Investment 10.00 
Loans 575272 - 
Other financial assets 20354 - 

Other No current assets = 5 
Deferred tax assets (net) 19.79 - 
Total non-current assets 90,754:60 10412 

Currentassets 
Inventories 5.8 189.87 
Financial assets 

Trade Receivables 34399 28616 
Cash and cash equivalents 110.11 7042 
Other bank balances 12,629.00 - 
Investment - 0.02 
Loans 36034 - 
Other financial assets 47699 045 

(Current tax assets (net) 12444 - 
Other current assets 9,566.88 1298 

Total current assets 23,618.93 559.90 

Totai assets 11437353 66402 

Equity and liabitities 
Equity 
Equity share capital 144788 87.00 
Other equity 1.03,487.69 53938 
Totat equity 1,04,955.57 626.38 

on Controlling Inerest (9195] - 
Total equity 1,04,843.62 62638 
Liabilities 
Non-currentliabilities 
Financial Habilities 

Borrowings 84094 . 
Lease liabilities 238749 - 
Other financial liabilities 10.04 - 

Provisions 525 1642 

Deferred tax liabilities (net) 57894 826 
Total Non-current liabilities 3,822.66 2467 

Curreat liabilities 
Financlat liabilities 

Borrowings 122,00 - 
Lease liabilities 489.70 - 
Trade payables 

~Total outstanding dues of micro and small enterprises 279.90 248 
“Total outstanding dues of creditors other thar, micro and small enterprises 434592 250 

Other financial liabilities 93.07 605 
Provisions 0.47 - 
(Other current liabilities 376,19 - 
Current tax Hiabilities (net) - 195 
Total Current Liabilities §707.25 1297 

Total equity and Fiabi 11837358 664.02 | 

For and on behalf of the Board of Diceclprs 
of Belding india Limited 

==} 
Abhishek Natbaria 
Managing Director 
DIN: 01873087 

Place; Pune 
Date: May 23, 2026



Belding Iodla Limited 
(Formerly known as Synthiko Folls Limited) 

CIN : L63119PN1984PLC248366 

Address: 9th Floor, VB Capitol Bullding, Range Hill Road, Opp. Hotel Symphony, Bhosalenagar, Shvajinagar, Pune 411007 
Stalement of Audited Cansolidated Cash Flows for the perlod ended 31 March 2026 

(Allamos ns, unless stated otherwise) 
For the year ended| For the year ended| 

Partiides 31 March 2026] 31 March 2025 
A OPERATING ACTIVITIES 

NET PROFIT/(LOSS) BEFORE TAX 150.88 2411 
Adjustments to reocoricile profit before tax to net cash flows: 
Finance costs 12864 
Depreciation and amortization expense 21311 1326 
Provision for deffered tax E - 
Provislon for gratuity - E 
Belances written off (0.42) - 
Liability no lonor required written back (634) : 
Interest income (566.60) - 
Operating profit before working capltal changes (71.73) 3737 

Working capital adjustments 
(Increase)/Decrease in Inventories 29624 87.98 
(Increase] /Decrease in Trade receivables (45.91) 4533 
({Increase] /Decrease in Other financial assets 293776 - 
{Increase)/Decreasc in Other assets (3,765.15) (273) 
Increase/(Decreasc] in Trade Payables 442130 (21.15) 
Increase/(Decrease) in Other financial labilities (84.68) - 
Increase/(Decreasc) in Provisions (1069), 234 
Increase/(Decrease] in Other liabilities (2391), 87.49 
Cash generated from operations 3653.22 2366 
Income taxes paid (57.02) (0.70) 
Ret cash fiows (rom operating activities 359620 23595 

B. INVESTING ACTIVITIES 
Purchase of Property, Plant and Equipment, Intangible assets and capital work in progress, (5936.42) 1.85), 
Intangibles under development 
Loan granted (302987) - 
Proceeds from matrity of fixed deposits 689649 - 
Proceeds on redemption /sale of investments 002 . 
Not assets other than property plaut and equipmenr arquired on acquisition (1.07.07043) 
Net cash used in Investing activities {1.09,140.22) (1.85) 

C. FINANCING ACTIVITIES 

Praceeds from borrowings 
(a) Bank - - 
(b) Related Parties 9629 - 
{b) Others - (166.10) 

Repayment of borrowings (19.00) 
Proceed from issue of cquity shares at premium 1,01,849.03 - 
Repayment of lease Ja 
~Principal portion (198.65) 
- Interest portion (1061) 

et cash used in Ainancing activitles 1,05,583.71 (166.10) 

Net Increase/(Decrease) in Cash & Cash equivalents 3969 68.00 
Adds Cash and cash equivalents as at the beginning of the year 7042 243 

Cash & Cash cquivalents as at the end of the year 11011 7042 

Reconciliation of cash and cash equivalents as per statement of cash flows 
Cash and cash equivalents 
Cashin hand 8562 6502 
Balances with banks - on curront accounts 2449 540 
Balance as per statement of cash flows 11011 7042 

No 
The standalone statement of cash flows has been prepared under the indirect methad as set out in Indian Accounting Standard (Ind AS) 7, 

*Statement of Cash Flaws'. 

For and on behalf of the Board of Directors 
of Belding India Limited 

Avhishek 
Managing Director 
DIN: 01873087 

Place: Pune 
Date: May 23,2026 



Belding India Limited 
(Formerly known as Synthiko Foils Limited) 

CIN: L63119PN1984PLC248366 
Address: 9th Floor, VB Capitol Building, Range Hill Road, Opp. Hotel Symphony, Bhosalenagar, Shvajinagar, Pune 411007 

Audited Consolidated Financial Result for the Quarter and Year ended on 31 March 2026 

Notes forming part of the Consolidated Financial Results for the Quarter and Year ended March 31, 2026 

1. The Audit Committee has reviewed, and the Board of Directors has approved the above consclidated financial results intheir 

respective meetings held on May 22, 2026. 

2. The Statutory Auditors of the Company have carried out an audit of the aforesaid results in compliance with Regulation 33 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) and have issued Audit Report thereon. 

3. The above audited consolidated financial results have been prepared on the basis of the audited interim consolidated 
financial statements for the year ended March 31, 2026, and the audited interim consolidated financial statements for the 

nine months ended December 31, 2025 which are prepared in accordance with Indian Accounting Standards ("Ind AS"), the 
provisions of the Companies Act, 2013 ("the Companies Act™), as applicable and guidelines issued by the Listing Regulations. 
The Ind AS are prescribed under Section 133 of the Companies Act read with Rule 3 of the Companies (Indian Accounting 

Standards) Rules, 2015 and amendments issued thereafter. The figures of last quarter are the balancing figures between 
audited figures in respect of the full financial year and the published year-to-date figures up to the third quarter of the current 
financial year. All amounts included in the consolidated financial results (including notes) are reported in Lakhs of [ndian 

rupees (Rs in Lakhs) except no. of share and Earnings Per Share, unless otherwise stated. 

4. There are no reportable segments in accordance with Indian Accounting Standard (“Ind AS") 108 - Operating Segments, 

S. List of subsidiaries including step down subsidiary as on March 31, 2026 is as below: 

Sr. No. Name of entity Holding 

1 DC&T Global Private Limited 100% 

2 BESS Limited 64.10% 
2 DC&T Defence Limited 100% 

4 Metafin Technology Private Limited (Subsidial 55% 
DC&T Global Private Limited) 

The company does not have any associate or joint venture. 

6. The Company has acquired 2,13,641 equity shares representing 100% of the issued and paid-up equity share capital of DC&T 
Global Private Limited on a fully diluted basis, pursuant to a share swap arrangement. Accordingly, DC&T Global Private 
Limited became a wholly owned subsidiary of the Company with effect from December, 24 2025. 

In consideration of the said acquisition, the Company allotted 1,36,08,849 equity shares of face value 10 each on a 

preferential basis at an issue price of ¥769.16 per equity share (including a premium of ¥759.16 per share), aggregating to 
¥1,046.73 crore, on December 24, 2025. 

7. During the quarter ended December 31, 2025, the Company has acquired 1,00,000 equity shares of BESS Limited, 
representing 99% of its paid-up equity share capital, on October 18, 2025. Accordingly, BESS Limited has become a 
subsidiary of the Company. 

8. On June 24, 2025, Belding India Limited (formerly Known as Synthiko Foils Limited) (the “Company”) entered into an 

agreement with the nominee shareholders of BESS Limited, pursuant to which the shares of BESS Limited were initially 

subscribed by such nominee shareholders on behalf of the Company until completion of the acquisition process. The 

nominee shareholders had initiated an open offer under the Listing Regulations (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 for acquisition of equity shares and control of Company. Upon completion of the acquisition 
process, the shares of BESS Limited were transferred to the Company. The procedure for transfer of shares of BESS Limited 

was completed on February 6, 2026. During the quarter ended March 31, 2026, DC&T Global Private Limited, a wholly owned 
subsidiary of the Company, has subscribed 12,223 equity shares aggregating to Rs. 1,49,12,060, of Metafin Technology 
Private Limited (“Metafin") issued and allotted through private placement cum preferential basis on March 5, 2026, resulting 
holding 55% of post share capital of Metafin. Consequently, Metafin has become a subsidiary with effect from the said date. 

9. During the quarter ended March 31, 2026, BESS Limited, a subsidiary of the Company, raised funds aggregating to Rs. 
2,30,61,500 through preferential allotment of equity shares, details of which are as under: 

o Allotment of 52,500 equity shares on January 14, 2026 aggregating to Rs. 2,20,13,250. 
o Allotment of 2,500 equity shares on January 21, 2026 aggregating to Rs. 10,48,250. 

10. The Company incorporated DC&T Defence Limited as a Wholly Owned Subsidiary on February 7, 29



11. 

12, 

13. 

14 

The Board of Directors of the Company, at its meeting held on September 4, 2025, and the shareholders at their meeting held 
on September 29, 2025, had approved the consolidation of equity shares of the Company from a face value of %5/- each to 
X10/- each, such that every two equity shares of X5/- each were consolidated into one equity share of 10/- cach. The 
consolidation was approved by BSE Limited vide its notice dated November 11, 2025 and became effective during the 
previous quarter. Referring to note 7 above, the no. of equity shares post swap arrangement as on December 24, 2025 is 
increased to 1,44,78,849. In accordance with Ind AS 33 Earnings Per Share, the basic and diluted Earnings Per Share (EPS) 
forall periods presented in these audited financial results have been restated retrospectively to reflect the adjusted number 
of equity shares consequent to the share consolidation. 

Nature of Discontinuance 
During the year, the Company resolved to discontinue its operations relating to manufacturing of foils business. The criteria 
for classification as discontinued operations under Ind AS 105 - Non-current Assets Held for Sale and Discontinued 
Operations have been met. 
The results of the discontinued operations have been presented separately in the Statement as profit/(loss) from 
discontinued operations. Comparative figures for the previous period have been re-presented to reflect discontinued 
operations distinctly from continuing operations. 

Management confirms that appropriate disclosures have been made in compliance with Ind AS 105, and no material 
adjustments are considered necessary in respect of discontinued operations. 

Disclosure on Comparative Information 
Comparative Figures 

The Company had no subsidiaries during the corresponding period of the previous year. Accordingly, the comparative 
financial information presented in this Limited Review Report has been drawn from the standalone financial statements of 
the Company for that period. 

Basis of Presentation 

Since consolidated financial statements were not applicable in the previous year, the current period’s consolidated results 
are not directly comparable with the prior period’s standalone figures. 

Business combination 

a) DC&T Global Private Limited 

During the year, the Company acquired 2,13,641 equity shares representing 100% of the issued and paid-up equity share 
capital of DC&T Global Private Limited on a fully diluted basis, pursuant to a share swap arrangement. Accordingly, DC&T 
Global Private Limited became a wholly owned subsidiary of the Company with effect from 24 December 2025, 

In consideration of the said acquisition, the Company allotted 1,36,08,849 equity shares of face value ¥10 each on a 
preferential basis at an issue price of 2769.16 per equity share (including a premium of X759.16 per share), aggregating to 
X1,046.73 crore, on 24 December 2025. 

Details of the purchase price aliocation are as follows-: 

Description Rs in Lakhs 

Netassets 44,975.99 

Goodwill 59,697.01 

Total purchase price 1,04,673.00 

The abave purchase price allocation is provisional and will be finalised as soon as practicablewithin the measurement period, 
butin no event later than one year following the date of acquisition. 



b) Metafin Technology Private Limited 

During the year, the DC&T Glohal Private Limited (subsidiary of the Company) has subscribed to 12,223 equity shares, 
resulting in an acquisition of 55% shareholding in Metafin Technology Private Limited. For the said acquisition, the Company 
has paid Rs 149.12 Lakhs as a purchase consideration. 

Details of the purchase price allocation are as follows-: 

Description r:khs oy 

Netassets -55.95 

Goodwill 205.07 

Total purchase price 149.12 

The above purchase price allocation is provisional and will be finalised as soon as practicable within the measurement period, 
but in no event later than one year following the date of acquisition. 

15. The figures for the corresponding previous periods have been regrouped / rearranged / reclassified wherever necessary to 
make them comparable. 

For and on behalf of the Board of Directors 
of Belding India Limited 

== 
AbHtisheR Narbaria 

Managing Director 

DIN: 01873087 

Place: Pune 
Date: May 23, 2026



STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH MODIFIED OPINION) 

SUBMITTED ALONG-WITH ANNUAL AUDITED CONSOLIDATED FINANCIAL RESULTS 

{All amounts are in Lakhs, unless stated otherwise) 

Consolidated Statement on Impact of Audit Qualifications for the financial year ended March 31, 2026 

(Pursuant to Regulation 33 of SEBI {LODR) Regulations, 2015} 

Audited Figures Adjusted Figures 

sl p as reported | {audited  figures 
No. ek Lefore ad;?sting fafter adiustin: for 

for qualifications) | qualifications) 

1. Turnover/ Total income 579.94 579.94 

2. | Total Expenditure [ 420.08 420,08 1 
0 3. | NetProfit/(Loss) 159.87 159.87 £ %\ 

4. Earnings Per Share (11.12) (11.12) ‘ 

5. Total Assets 114373.54 114373.54 } 

6. | Total Liabilities 9529.91 9529.91 | 

Us Net Worth 104935.57 104935.57 

8. Any other financial item(s) (as felt appropriate - - 

by the management) 

Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: Non-confirmation and Non-reconciliation of Balances: 

Our audit procedures included obtaining direct confirmations from customers, vendors, 

inter-corporate deposits, loans and advances outstanding as at the year end. The 

responses received were, however, insufficient. In the absence of alternative audit 

procedures, we were unable to obtain sufficient appropriate audit evidence to verify the 

existence, accuracy, and completeness of these balances. The effect of any adjustments 

arising upen reconciliation and settlement on the financial statements, including earnings 

per share and taxation, is consequently not ascertainable. 

b. Type of Audit Quallficatlon:QTalifTad Opinion/“'_' iere {Opinion/-Ad Opini | 

G Frequency of qualfi'laion: Whether appeared first time / repetitive / since how long | 

continuing: First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: Not quantified by Auditor 

e For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Not quantified by management 

(i) 1f management is unable to estimate the impact, reasons for the same: : The CompaW 

acknowledges the observations of the Statutory Auditors. Certain balance confirmations and 

reconciliations relating to customers, vendors, inter-corporate deposits, loans and advances | 

remained pending as at the year-end due to non-receipt of confirmations from certain parties 

within the reporting timeline. 

The management believes that no material adjustment is required in the books of account in 

respect of the aforesaid balances as the balances are considered good and recoverable/payable in 

the ordinary course of business. 



(iii) Auditors’ Comments on (i) or (i) above: Not Applicable 

. Signatories: 

Managing Director 

Chief Financial Officer 

Audit Committee Chairman/Member 

Statutory Auditor 

Place: Pune 

Date: 23-05-2026 


		2026-05-23T07:48:58+0530
	Muskan Gurumukhdas Pinjani




