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NOTICE N

SHORTER NOTICE is hereby given that the Fifteenth Annual General Meeting of the members of
Glass Wall Systems (India) Limited (Formerly Glass Wall Systems (India) Private Limited) will be held
on Friday, August 08, 2025 at 12:00 p.m. at the Registered Office of the Company situated at
503/504, 5™ Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, Lower
Parel (East), Mumbai - 40001 3, to transact following businesses:

ORDINARY BUSINESS:

To receive, consider and adopt the Audited Financial Statements of the Company comprising of the
Audited Balance Sheet as on March 31, 2025, the Statement of Profit and Loss and Cash Flow Statement
for the year ended on that date and the Report of the Board of Directors and Auditors” thereon along with
115 annexures thergon.

To appoint a director in place of Mr. Jawahar Hemrajani (DIN: 00740482) who retires by rotation and.
being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:
Ratification of remunération of the Cost Auditor for the Financial Year 2025-26;

To consider and if thought fil, to pass with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to Section |48 and other applicable provisions, if any, of the Companies
Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 including any amendment, modification, or
variation thereof, the Company hereby ratifies the remuneration of Rs. 80.000/- (Rupees Eighty Thousand
Only) plus applicable taxes & re-imbursement of out-of-pocket expenses payable to M/s. Dilip M. Malkar
& Co., Cost Accountant (Firm Registration No. 101222) who have been appointed by the Board of
Directors as the Cost Auditors of the Company, to conduct the audit of the cost records of the Company as
prescribed under the Companies (Cost Records and Audit) Rules, 2014, for the Financial Year ending
March 31, 2026,

RESOLVED FURTHER THAT the Board of Directors or the Company Secretary of the Company be
and are hereby severally authorized to do all such acts, deeds and things as may be considered necessary.
desirable and expedient for giving effect to the aforementioned resolution.”

To consider and if thought fit, to pass with or without modification{s}, the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 160 & 161 read with Schedule
IV and other applicable provisions, if any, of the Companies Act, 2013 read with the Companies
{Appointment and Qualification of Directors) Rules, 2014, each as amended from time to time
(“Companies Aect”) and Regulation 17 of SEBI (Listing Obligations and Disclosure Regquiremenis)
Regulations, 2015 and other applicable provisions, circulars, notifications (including any statutory
maodification(s) or re-enactment{s) thereof, for the time being in force) (“SEBI Listing Regulations™) and
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other applicable provisions thereof, if any, and pursuant to the provisions of the articles of association of
Glass Wall Systems (India) Limited (Formerly Glass Wall Systems (India) Private Limited) (the
“Company”), Ms. Sunaina Gera {DIN: 07763740), who has been appointed as an Additional Director in
the capacity of Independent Direcior of the Company by the Board of Directors effective May 21, 2025 in
terms of Section 161 of the Companies Act, 2013, and in respect of whom the Company has received a
notice in writing from a Member proposing her candidature for the office of Director pursuant to Section
|60 of the Companies Act, 2013, and in accordance with the recommendation of the Nomination and
Remuneration Committee and the Board of Directors, be and is hereby appointed as an Independent
Director of the Company to hold office for a term of 5 (five) consecutive vears w.e.f May 21, 2025 1o May
20, 2030 who shall not liable to retire by rotation,

RESOLVED FURTHER THAT the ‘code of conduct® for the Board pursuant to the Companies Act be
and 15 hereby placed before the Company for information and for further compliance thercof by
Ms. Sunaina Gera as Independent Director.

RESOLVED FURTHER THAT the Board of Directors or the Company Secretary of the Company, be
and are hereby severally authorized 1o do all the acts, deeds, matters and things which are necessary for the
appointment of Ms. Sunaina Gera as an Independent Director of the Company, including filing of the
necessary forms with the Registrar of Companies, Maharashtra at Mumbai and things as may be required to
be done to give effect to the abovementioned resolutions and 1o settle any question or difficulty that may
arise with regard to the aforesaid purpose and which it may deem fit in the interest of the Company.

RESOLVED FURTHER a copy of the above resolution, certified to be true by any Director or Company
Secretary, be forwarded to concerned authorities for necessary actions.”™

5. Appointment of Mr. Siddharth Bafna (DIN: 00689925) as an Independent Director of the Company:

To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 160 & 161 read with Schedule
IV and other applicable provisions, if any, of the Companies Act, 2013 read with the Companies
(Appointment and Qualification of Directors) Rufes, 2014, each as amended from time to time
(“Companies Act™) and Regulation 17 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and other applicable provisions, circulars, notifications (including any statutory
modification{s) or re-enactment{s) thereof, for the time being in force) (“SEBI Listing Regulations™) and
other applicable provisions thereof, if any, and pursuant to the provisions of the articles of association of
Glass Wall Systems (India) Limited (Formerly Glass Wall Systems (India) Private Limited) (the
“Company”), Mr. Siddharth Bafna (DIN: 00689925), who has been appointed as an Additional Director in
the capacity of Independent Director of the Company by the Board of Directors effective May 21, 2025 in
terms of Section 161 of the Companies Act, 2013, and in respect of whom the Company has received a
notice in writing from a Member proposing her candidature for the office of Director pursuant to Section
160 of the Companies Act, 2013, and in accordance with the recommendation of the Nomination and
Remuneration Committee and the Board of Directors, be and is hereby appointed as an Independent
Director of the Company to hold office for a term of 5 (five) consecutive vears w.e.f May 21, 2025 1o May
20, 2030 who shall not liable to retire by rotation.

RESOLYED FURTHER THAT the ‘code of conduct’ for the Board pursuant to the Companies Act be
and 15 hereby placed before the Company for information and for further complhance thereof by
Mr, Siddharth Bafna as Independent Director,
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RESOLVED FURTHER THAT the Board of Directors or the Company Secretary of the Company, be
and are hereby severally authorized to do all the acts, deeds, matters and things which are necessary for the
appointment of Mr. Siddharth Bafna as an Independent Director of the Company, including filing of the
necessary forms with the Registrar of Companies, Maharashira at Mumbai and things as may be required 1o
be done to give effect to the abovementioned resolutions and to settle any question or difficulty that may
arise with regard to the aforesaid purpose and which it may deem fit in the interest of the Company.

RESOLVED FURTHER a copy of the above resolution, certified to be true by any Director or Company
Secretary, be forwarded to concermed authbrities for necessary actions.”

6. Appointment of Ms. Nandita Khurana (DIN: 09703228) as an Independent Director of the Company:

To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 160 & 161 read with Schedule
[V and other applicable provisions, if any, of the Companies Act, 2013 read with the Companies
(Appointment and Qualification of Directors) Rules, 2014, each as amended from time to time
(“Companies Act”) and Regulation 17 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and other applicable provisions, circulars, notifications (including any statutory
modification(s) or re-enactment(s) thereof, for the time being in force) (“SEBI Listing Regulations™) and
other applicable provisions thereof, if any, and pursuant to the provisions of the articles of association of
Glass Wall Systems (India) Limited (Formerly Glass Wall Systems (India) Private Limited) (the
“Company”), Ms. Nandita Khurana (DIN: 09703228), who has been appointed as an Additional Director
in the capacity of Independent Director of the Company by the Board of Directors effective July 22, 2025
in terms of Section 161 of the Companies Act, 2013, and in respect of whom the Company has received a
notice in writing from a Member proposing her candidature for the office of Director pursuant to Section
160 of the Companies Act, 2013, and in accordance with the recommendation of the Nomination and
Remuneration Commitiee and the Board of Directors, be and is hereby appointed as an Independent
Director of the Company to hold office for a term of 5 (five) consecutive vears w.e.f July 22, 2025 to July
21, 2030 who shall not liable o retire by rotation.

RESOLVED FURTHER THAT the ‘code of conduct” for the Board pursuant to the Companies Act be
and is hereby placed before the Company for information and for further compliance thereof by
Ms. Nandita Khurana as Independent Director.

RESOLVED FURTHER THAT the Board of Directors or the Company Secretary of the Company, be
and are hereby severally authorized to do all the acts, deeds, matters and things which are necessary to the
appointment of Ms. Nandita Khurana as an Independent Director of the Company, including filing of the
necessary forms with the Registrar of Companies, Maharashtra at Mumbai and things as may be required 1o
be done to give effect to the abovementioned resolutions and to settle any question or difficulty that may
arise with regard to the aforesaid purpose and which it may deem fit in the interest of the Company.

RESOLVED FURTHER 2 copy of the above resolution, certified to be true by any Director or Company
Secretary, be forwarded to concerned authorities for necessary actions.”
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infment of Mr. Eshan Hemrajani (DIN: 0298729
irector, CECQ and Kev Managerial Personnel of the Company:

To consider and if thought fit, 1o pass with or without modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant 1o the recommendation of Nomination and Remuneration Committee and
the Board of Directors of the Company and pursuant to the provisions of Sections 196, 197, 198, 205 and
all other applicable provisions, if any, of the Companies Act, 2013 (*'Act™) read with Schedule V 1o the
Act and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and
Regulation 17 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other
applicable provisions, circulars, notifications {including any statutory modification{s) or re-enactment{s)
thereof, for the time being in force) (“SEBI Listing Regulations™) and other applicable provisions, the
consent of the Members of the Company be and is hereby accorded to change the designation and appoint
Mr. Eshan Hemmajani (DIN: 02987292) as a Managing Director of the Company for a period of 3 years
starting from May 21, 2025 to May 20, 2028, liable to retire by rotation, on payment of remuneration not
exceeding Rs. 1,50,00,000/- (Rupees One Crore Fifty Lakhs only) per annum including Basic Salary,
House Rent Allowance and other Perguisites and allowances, Bonus, Commission and other additional
perquisites as may be approved by the Board from time to time as per the rules of the Company
(“Remuneration™), in the exercise of its discretion, to grant increments and to alter and vary from time to
time the terms and conditions of the said appointment.

RESOLVED FURTHER THAT Mr. Eshan Hemrajani (DIN: 02987292), Managing Director was further
appointed as Chief Executive Officer (“CEO™) & Key Managerial Personnel of the Company with effect
from July 22, 2025, in addition to his current role as Managing Director,

The following perquisites however shall not be included in the computation of the ceiling on remuneration:
{a) Contribution to provident fund, superannuation fund or annuity fund to the extent these either singly or
put together are not taxable under the Income Tax Act, 1961,

(b} Gratuity payable at a rate nol exceeding half a month's salary for each completed year of service:

{¢) Encashment of leave at the end of the tenure;

(d} Reimbursement of expenses at actuals, travelling and all other expenses incurred by him for the
business of the Company and such other expenses as per the policy of the Company;

(e) Insurance coverage as per Company's policy.

RESOLVED FURTHER THAT notwithstanding anything hereinabove, in the event of loss or
inadequacy of profit in any financial year during the tenure of service of Mr. Eshan Hemrajani, the

payment of salary, perquisites and other allowances shall be governed by the limits prescribed under
Section 1l of Part 11 of Schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized to
alter or vary the scope of remuneration of Mr. Eshan Hemrajani, including the monetary value thereof, 10
the extent recommended by the Nomination and Remuneration Commitiee from time to time, as may be
considered appropriate, subject to the overall limits specified by this resolution and the Companies Act,
20113 and SEBI LODR Regulations, 2015,

RESOLVED FURTHER THAT the Board of Directors or the Company Secretary of the Company, be
and are hereby severally authorized to do such acts, deeds and things, as may be necessary for compliance
with the applicable laws and to file the aforesaid resolution with the Registrar of Companies and sign and
issue a certified copy of the aforesaid resolution, whenever necessary.”
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8. tion and pintment_of Mr. Jawahar Hemrajani : 007,
Time Director and Kev Managerial Personnel of the Company:
To consider and if thought fit, to pass with or without modification(s), the following resolution as a Speeial
Resolution:

“RESOLVED THAT pursuant 1o the recommendation of Nomination and Remuneration Committee and
the Board of Directors of the Company and pursuant to the provisions of Sections 196, 197, 198, 203 and
all other applicable provisions, if any, of the Companies Act, 2013 ("' Act™) read with Schedule V to the
Act and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and
Regulation 17 of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 and other
applicable provisions, circulars, notifications (including any statutory modification(s) or re-enactment(s)
thereof, for the time being in force) (“SEBI Listing Regulations™) and other applicable provisions, the
consent of the Members of the Company be and is hereby accorded to the change the designation and
appoint Mr. Jawahar Hemrajani (DIN: 00740482) as a Whole Time Director and Key Managerial
Personnel of the Company for a period of 3 years starting from May 21, 2025 1o May 20, 2028, liable 10
retire by rotation, on payment of remuneration not excecding Rs. 1,50,00,000/- (Rupees One Crore Fifty
Lakhs only) per annum including Basic Salary, House Rent Allowance and other Perquisites and
allowances, Bonus, Commission and other additional perquisites as may be approved by the Board from
time to time as per the rules of the Company (“Remuneration”™), in the exercise of its discretion, to grant
increments and to alter and vary from time to time the terms and conditions of the said appointment.

The following perquisites however shall not be included in the computation of the ceiling on remuneration:
(a) Contribution to provident fund, superannuation fund or annuity fund 10 the extent these either singly or
put together are not taxable under the Income Tax Act, 1961;

(b) Gratuity pavable at a rate not exceeding half a month's salary for each completed vear of service;

(¢} Encashment of leave at the end of the tenure:

(d) Reimbursement of expenses at actuals, travelling and all other expenses incurred by him for the
business of the Company and such other expenses as per the policy of the Company;

() Insurance coverage as per Company's policy.

RESOLVED FURTHER THAT notwithstanding anything bereinabove, in the evemt of loss or
inadequacy of profit in any financial yvear during the tenure of service of Mr. Jawahar Hemrajani, the
payment of safary, perquisites and other allowances shall be governed by the limits prescribed under
section 1 of Part |1 of Schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized 10
alter or vary the scope of remuneration of Mr. Jawahar Hemrajani, including the monetary value thereof, 1o
the extent recommended by the Nomination and Remuneration Committee from time to time, as may be
considered appropriate, subject 1o the overall limits specified by this resolution and the Companies Act.
20113 and SEBI! LODR Regulations, 20135,

RESOLVED FURTHER THAT the Board of Directors or the Company Secretary of the Company, be
and are hereby severally authorized to do such acts, deeds and things, as may be necessary for compliance
with the applicable laws and to file the aforesaid resolution with the Registrar of Companies and sign and
issue a certified copy of the aforesaid resolution, whenever necessary.”
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9.

A v wi ers of the Company under i Companies Act, 20113:

To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special
Resolution:

"RESOLVED THAT pursuant to the provisions of Section 180 (1) {c) and other applicable provisions, if
any, of the Companies Act, 2013 and the rules made thereunder (including any statutory modifications or
re-enactment thereof, for the time being in force) the consent of the members be and is hereby accorded to
the Board of Directors of the Company (hereinafter referred to as “Board™ and which shall be deemed to
include any Committee constituted or persons authorised to exercise this power on behalf of the Board) for
borrowing from time to time, as it may think fit, any sum or sums of money in any currency on such terms
and conditions as the Board may deem fit by way of loans, issuance of bonds, notes, debentures or other
securities whether convertible into equity/ preference shares or not, from banks, financial or other
institution(s), investors, mutual fund(s}, or any other persons, up 10 an aggregate amount not exceeding
Rs. 300,00,00,000 /- (Rupees Three Hundred Crore Only) notwithstanding that the monies to be
borrowed, together with the monies already borrowed by the Company (apart from the temporary loans
obtained from the Company's bankers in the ordinary course of business), may exceed the aggregate, for
the time being, of the paid-up share capital, free reserves, that is to say, reserves not set apart for any
specific purpose, and securities premium at any point of time.

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution any of the
Director and’or Company Secretary of the Company, be and is hereby severally authorised to take such
steps as may be necessary for obtaining approvals, statutory or otherwise, in relation to the above and 10 all
matters arising out of and incidental thereto and to sign and to execute deeds, applications, documents and
file returns with Registrar of to sign and to execute deeds, applications, documents and file returns with
Registrar of Companies, that may be required, on behalf of the Company and generally 1o do all such acts.
deeds, matters, and things as may be necessary, proper, expedient. or incidental for giving effect 1o this
resolution.

RESOLVED FURTHER THAT any of the Director and/or Company Secretary of the Company be and
is/are hereby autherised to sign the certified true copy of the resclution to be given as and when required.”

Approve pavment of commission not exceeding 1% (One Percent) of the net profits of the company
computed in_the manner laid down under section 198 of the Companies Act, 2013 to_the non-
executive directors of the Company:

To consider and if thought fit. to pass with or without modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 197, 198 and other applicable provisions, if
any, of the Companies Act, 2013 as amended from time to time read with the relevant rules made
thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time being in force).
the approval of the members of the Company be and is hereby accorded for the payment of commission to
the Non-Executive Directors (hereinafter “Non-Executive Directors™ shall mean including “Independent
Directors™) of the Company as may be decided by the Board from time to time, provided that that total
commission payable to all Non-Executive Directors shall not exceed 1% (one percent) of the net profits of
the Company for each financial vear, computed in the manner laid down under Section 198 of the
Companies Act, 2013, in addition to the sitting fees for attending the meetings of the Board and its
Committees.
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RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby authorised
severally 1o do all such acts, deeds, matters and things and to execute all such agreements, documents,
instruments, applications etc. as may be required, with power to seitle all questions, difficulties or doubts
that may arise in regard to the aforesaid Resolution as it may in its sole discretion deem fit and to delegate
all or any of its powers herein conferred to any of the Directors and/or Officers of the Company, to give
effect to this Resolution.”

Approval to increase the investment limi on-resident Indian or overseas citizen of 1 v
10%: to 24% of the paid-u uity share ital of the Company:

To consider and if thought fit. to pass with or without modification(s), the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the applicable provisions of Forcign Exchange Management Act, 1999,
as amended, and the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended, the
Consolidated FDI Policy Circular of 2020 dated October 15, 2020 issued by the Departiment for Promotion
of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India, the Companies
Act, 2013, and the rules made thereunder, each as amended and all other applicable acts, rules, regulations,
provisions and guidelines, circulars (including any statutory modifications or re-enactments thereof for the
lime being in force) and subject to notification to the Reserve Bank of India, and such other
statutory/regulatory compliances and approvals as may be necessary, and subject to such conditions as may
be prescribed by any of the said concemed authorities while granting such approvals, permissions or
sanctions which may be agreed to by the Board, the limit of investment by non-resident Indian (“NRI™) or
overseas citizen of India (“OCI™) in the share capital of the Company, including, without limitation, on
repatriation basis, on a recognised stock exchange in India by subscription in the initial public offering in
accordance with the Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, or direct purchase or acquisition from the open market or
otherwise, be increased from 10% (Ten per cent) to 24% (Twenty-Four per cent) of the paid-up equity
share capital of the Company, provided however, that the shareholding of each NRI or OCI shall not
exceed 3 percent of the total paid-up equity capital of the Company on a fully diluted basis, and the total
holdings of all NRIs and OCls put together shall not exceed 10 percent of the total paid-up equity capitl
on a fully diluted basis.

RESOLVED FURTHER THAT any Director or Company Secretary of the Company be and are hereby
severally or jointly authorised to do all such acts, things and deeds on behall of the Company and make
such filings with the regulatory authorities, including the Reserve Bank of India, to effectively implement
this resolution.
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RESOLVED FURTHER THAT a copy of the above resolution, certified to be true by any Director or the
Company Secretary, be forwarded to the concerned authorities for necessary action,”™

By Order of the Board of Directors
For Glass Wall Systems (India) Limit
(Formerly Glass Wall Systems (1 i woate Limired)

Company Secretary & Comyl
ACS: 44973

Date: August 05, 2025
Place: Mumbai

Registered Office:

503/504, 5" Floor, A Wing, Marathon Futurex,
Mafatlal Mills Compound, N.M. Joshi Marg,
Lower Parel (East). Mumbai - 400013.

CIN: UT4999MH2010PLC207187

Tel: +91 22 6103 3456 Fax: +91 22 6103 3401.
Email : e e s wallsystiens.con
Website: f1as Sl i
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NOTES:

I. The Explanatory Statement setting out material facts pursuant to Section 102 of the Companies Act, 2013,
relating 10 the Special Business to be transacted at the Meeting is annexed hereto and forms part of this
Maotice.

[ ]

A member entitled to attend and vote at the meeting is entitled to appoint one or more proxies to attend and
vole instead of himself'herself and proxy need not be a member.

Bt
+

Proxies, in order to be effective, should be complete. stamped and signed and must be deposited at the
registered office of the company before the commencement of the meeting.

4. A proxy form is enclosed for use, if necessary, by the members.

L

Members/proxies are requested to bring the duly filled Atendance Slip enclosed herewith to attend the
meeting,

6. Electronic copy of the Notice of the Fifteenth Annual General Meeting of the Company along with
Attendance Slip and Proxy Form is being sent to all the members whose email 1Ds are registered with the
Company/Depository Participants(s) for communication purposes unless any member has requested for a
hard copy of the same. For members who have not registered their email address, physical copies of the
Notice of the Fifteenth Annual General Meeting of the Company along with Attendance Slip and Proxy
Form is being sent in the permitted mode.

7. A Route Map showing the diréctions to réach the venue of the Annual General Meeting is given at the end
of this Notice as per the requirement of the Secretarial Standards-2 on *General Meeting”,

GLASS WALL SYSTEMS (INDIA) LIMITED.
{Farmarly Known As Glass Wall Systems (Iindia) Pt Lid.)
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT,
2013 (“ACT™)

Item No. 3 - Ratification of remuneration of the Cost Auditor for the Financial Year 2025-26:

As per Section 148 of the Companies Act, 2013 (“the Act”) read with the Companies {Audit and Auditors)
Rules, 2014, the Board while appointing the Cost Auditor is required to approve the remuneration payable
to them as per the recommendation of the Audit Comminee and the remuneration so approved by the Board
shall be ratified by the Shareholders.

Accordingly, the Board of Directors of the Company has on the recommendation of the Audit Committee,
approved the appointment and remuneration of M/s. Dilip M. Malkar & Co., Cost Accountant as the Cost
Auditors of the Company, to conduct audit of cost records of the Company for the Financial Year ending
March 31, 2026, at a remuneration of Rs. 80,000/~ (Rupees Eighty Thousand only) plus applicable taxes &
re-imbursement of out-of- pocket expenses.

The consent of the members is sought for passing an Ordinary Resolution as set out at ltem No, 3 of the
Notice for ratification of the remuneration pavable to the Cost Auditors for the Financial Year ending
March 31, 2026,

None of the Directors, Key Management Personnel of the Company, or their relatives, are concerned or
interested in the said resolution.

The Board recommends passing of the resolution as set out at ltem No.3 as an Ordinary Resolution.

Item No. 4 - Appointment of Ms. Sunaina Gera (DIN: 07763740) as an Independent Director of the
El}lﬂ:ﬂﬂx:

Ms. Sunaina Gera, holding DIN 07763740, was appointed as an Additional Director of the Company, under
the category of Non-Executive Independent Director with effect from May 21, 2025, pursuant 10 the
provisions of Sections 149, 150, 152, 161 read with Schedule IV and other applicable provisions, if any, ot
the Companies Act. 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014,
each as amended from time to time (“Companies Act™) and Regulation 17 of SEBI {Listing Obligations and
Disclosure Requirements) Regulations, 2015 and other applicable provisions, circulars, notifications
(including any statutory modification(s) or re-enactment{s) thereof, for the time being in force) (“SERI
Listing Regulations™) and other applicable provisions thereof, if any, the provisions of the Anticles of
Association of the Company and based on the recommendation of the Nomination and Remuneration
Committee and approval of the Board of Directors of the Company.

Further, Ms. Sunaina Gera has confirmed that she is not disqualified to act as a Director in terms of Section
164 of the Act and she is not debarred from holding the office of Director by virtue of any SEBI order or
any other such authority and she is in compliance with Rule 6 of the Companies (Appoimment and
Qualification of Directors) Rules, 2014, Given her expertise, knowledge and experience, the Board is of the
opinion that it would be in the interest of the Company to avail her services as an Independent Director of
the Company and she has given her consent to act as a Director of the Company.

The Nomination and Remuneration Committee and the Board of Directors has recommended appointment
of Ms, Sunaina Gera as an Independent Director, for a term of 5 (five) consecutive yvears, on the Board of
the Company.
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r naing is mentioned hereunder:

Ms. Sunaina Gera. aged 55 vears, has over 3| vears of diverse experience in interior design, construction
management, real estate, executive search, and educational project management. She specializes in cliem
relationship building and business development. She successfully founded an architectural company and an
educational institution, demonstrating strong leadership and operational skills.

She holds a degree in English Literature from St Stephens College, Delhi University and she has completed
her Diploma in Imerior Design and is a centified LEED AP.

She has previously served as the director — projects with Gera Developments Private Limited, managing
trustee with Gera Education Foundation. She currently serves as an Independent Director on the Board of
Diensten Tech Limited. a listed entity.

Accordingly, the details of Ms. Sunaina Gera pursuant 1o the provisions of Secretarial Standard on General
Meetings (*SS-2") issued by the Institute of Company Secretaries of India are provided in the *Annexure A
to the Notice.

The Company has received notice in writing from a Member under Section 160 of the Act, proposing the
candidature of Ms. Sunaina Gera for the office of Independent Director. The Company has also received
declaration from Ms. Sunaina Gera that she meets the criteria of independence as prescribed under Section
149%6) of the Act.

Ms. Sunaina Gera is interested in resolution set out at Item No, 4 of the Notice with regards to her
appointment. None of the other Directors / Key Managerial Personnel of the Company / their relatives are,
in any way, concerned or interested, financially or otherwise, in the resolution.

The Board of Directors of the Company recommends the resolution set out at ltem No. 4 for approval of
the Members as a Special Resolution.

tem No. 5 - Appointment of Mr. Siddharth Bafna (DIN: 00689925) as an Independent Director of
the Company:

Mr. Siddharth Bafna, holding DIN 00689925, was appointed as an Additional Director of the Company.
under the category of Non-Executive Independent Director with effect from May 21. 20235, pursuant to the
provisions of Sections 149, 150, 152, 161 read with Schedule IV and other applicable provisions, if any, of
the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014
each as amended from time to time (*Companies Act™) and Regulation 17 of SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 and other applicable provisions, circulars, notifications
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) (SEBI
Listing Regulations™) and other applicable provisions thereof. if any, the provisions of the Aricles of
Association of the Company and based on the recommendation of the Nomination and Remuneration
Committee and approval of the Board of Directors of the Company.

Further, Mr. Siddharth Bafna has confirmed that he is not disqualified to act as a Director in terms of
Section 164 of the Act and he is not debarred from holding the office of Director by virtue of any SEBI
order or any other such authority and he is in compliance with Rule 6 of the Companies ({ Appointment and
Qualification ol Directors) Rules, 2014. Given his expertise. knowledge and experience, the Board 15 of the
opinion that it would be in the interest of the Company to avail his services as an Independent Director of
the Company and he has given his consent to act as a Director of the Company.
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A briefl profile of Mr. Siddharth Bafna is mentioned hereonder:

Mr. Siddharth Bafna, aged 50 years, is a fellow member of the Institute of Chartered Accountants of India
He holds a bachelor’s degree in commerce from the University of Bombay and a master’s degree in
business administration from the Fugua School of Business, Duke University.

He has approximately 22 vears of experience in the corporate finance and advisory sector. He is currently a
partner at Lodha & Co LLP, Chartered Accountants, where he has been responsible for strategic planning
and management within the firm, business development and ensuring adherence to regulatory and
compliance standards,

Accordingly, the details of Mr. Siddharth Bafna pursuant to the provisions Secretarial Standard on General
Meetings (*55-2") issued by the Institute of Company Secretaries of India are provided in the ‘Annexure A’
to the Notice.

Mr. Siddharth Bafna is interested in resolution set out at liem No. 5 of the Notice with regards to his
appointment. None of the other Directors /| Key Managerial Personnel of the Company / their relatives are,
in any way, concerned or interested, financially or otherwise, in the resolution.

The Board of Directors of the Company recommends the resolution set out at ltem No. 5 for approval of
the Members as a Special Resolotion.

Item No. 6 - Appointment of Ms. Nandita Khurana (DIN: 09703228) as an Independent Director of
the Company:

Ms. Mandita Khurana, holding DIN 09703228, was appointed as an Additional Director of the Company,
under the category of Non-Executive Independent Director with effect from July 22, 2025, pursuant 1o the
provisions of Sections 149, 150, 152, 161 read with Schedule IV and other applicable provisions. if any, of
the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014,
each as amended from time 1o time (“Companies Act™) and Regulation 17 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and other applicable provisions, circulars, notifications
(including any statutory modification(s) or re-enactiment(s) thereof, for the time being in force) (“SEBI
Listing Regulations™) and other applicable provisions thereof, if any, the provisions of the Articles ol
Association of the Company and based on the recommendation of the Nomination and Remuneration
Committee and approval of the Board of Directors of the Company.

Further, Ms. Nandita Khurana has confirmed that she is not disqualified to act as a Director in terms of
Section 164 of the Act and she is not debarred from helding the office of Director by virtue of any SEBI
order or any other such authority and she is in compliance with Rule 6 of the Companies ( Appointment and
Qualification of Directors) Rules, 2014, Given her expertise, knowledge and experience, the Board is of the
opinion that it would be in the interest of the Company to avail her services as an Independent Director of
the Company and she has given her consent 1o act as a Director of the Company.

A hrief profile of Ms. Nandita Khurana is mentioned hereunder:

Ms. Nandita Khurana, aged 62 vears, holds a bachelor's of arts (honours course) degree in English and a
bachelor’s degree in law from the University of Delhi. She has approximately 33 vears of experience as a
commercially astute and solutions-focused legal professional. She has previously served as Country Head
Legal (India) and as Zonal Head Legal — Director Public Affairs (Africa India Middle East) at Michelin.
She is currently a director in Vedma World| Solutions Private Limited.
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Accordingly, the details of Ms. Nandita Khurana pursuant to the provisions Secretarial Standard on General
Meetings (*S5-2") issued by the Institute of Company Secretaries of India are provided in the *Annexure A’
to the Nohice.

Ms, Nandita Khurana is interested in resolution set out at ltem Mo, 6 of the Notice with regard to her
appointment. None of the ather Directors / Key Managerial Personnel of the Company / their relatives are,
in any way, concerned or interested, financially or otherwise, in the resolution.

The Board of Directors of the Company recommends the resolution set out at ltem No. 6 for approval of
the Members as a Special Resolution,

Item No., 7 - Change in 1 natio nitment of Mr. Esha i + D2987292) as
Managzing Director, CEQ an Managerial Personnel of C :

The Members of the Company had changed designation and appointed Mr. Eshan Hemrajani (DIN:
(12087292) as Executive Director of the Company in the Annual General Meeting held on September 30,

2023.

Mr. Eshan Hemrajani has expertise, knowledge and business acumen required for managing the overall
business of the Company and his appointment as Managing Director would be beneficial for the Company
given the paucity of experienced and skilled personnel.

Pursuant to the recommendation of Nomination & Remuneration Committee, the Board of Directors at its
meeting held on May 21, 2025, has approved the Change in designation and has appointed Mr. Eshan
Hemrajani as a Managing Director and Key Managerial Personnel of the company for a term of 3 (three)
vears w.e.f. May 21, 2025 subject to approval of Members of the Company,

Mr, Eshan Hemrajani was later appointed as CEO of the Company at meeting of Board of directors held on
July 22, 2025,

Mr. Eshan Hemrajani has already declared that he is not disqualified to be appointed as director of the
Company, pursuant to provisions of section 164 of the Companies Act, 2013 and has already given
necessary disclosure pursuant to provisions of section |84 of the Companies Act, 2013,

The terms and conditions of the appointment are set out herein below:
Period of Appointment: May 21, 2025 {o May 20, 2028.

Terms of Appointment: Remuneration not exceeding Rs. 1,50,00,000/- (Rupees One Crore Fifty Lakhs
only) per annum including Basic Salary, House Rent Allowance and other Perquisites and allowances,
Bonus, Commission and other additional perquisites as may be approved by the Board from time to time as
per the rules of the Company (“Remuneration™), in the exercise of its discretion, to grant increments and
to alter and vary from time to time the terms and conditions of the said appointment.

The following perquisites however shall not be included in the computation of the ceiling on remuneration:
(a) Contribution 1o provident fund, superannuation fund or annuity fund to the extent these either singly or
put together are not taxable under the Income Tax Act, 1961;

(b) Gratuity payable at a rate not exceeding hall a month's salary for each completed year of service:

(c) Encashment of leave at the end of the tenure;
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{d) Reimbursement of expenses al actuals, travelling and all other expenses incurred by him for the

business of the Company and such other expenses as per the policy of the Company;
() Insurance coverage as per Company's policy,

Minimum Remuneration: In case in any financial vear during the currency of the tenure of the Managing
Director, the Company has no profits or the profits are inadequate, the Company shall, subject to the
provisions of Sections 197, 198 and 203 read with and subject 1o the conditions and limits specified in the
Schedule V and other applicable provisions, if any, of the Companies Act 2013, [including any statutors
modifications or re-enactment(s)], the payment of salary, perquisites and other allowances shall be
governed by the limits prescribed under Section [ of Part Il of Schedule V of the Companies Act, 2013.

None of the Directors, Key Managerial Personnel of the Company or their relatives or any of other officials
of the Company as contemplated in the provisions of Section 102 of the Companies Act, 2013 is, in any
way, financially or otherwise, concerned or interested in the resolution save and except Mr. Eshan
Hemrajani himself and Mr. Jawahar Hemrajani, Mrs, Vinne Jawahar Hemmjani, Mrs. Dikshita Eshan
Hemrajani and Mr. Amit Hemrajani, being relatives in the Special Resolution as proposed. The above
statement is to be considered and construed as disclosures as per the provisions of section 102 of the
Companies Act, 2013,

The Board of Directors of the Company recommends the resolution set out at ltem No. 7 for approval of
the Members as a Special Resolution.

Statement of Information as Required under Schedule V, Part 11, Section TI{B)(1V):

Sr. No.| Particulars | Disclosure of Information
I. General information:
I. | Nature of industry Complete solutions i the architectural

fagade industry, specializing in the
design, construction, and installation of
glass wall curtain systems.

2. | Date or expected date of commencement of | The Cempany was incorporated on
commercial production August 27, 2010,

3. | In case of new companics, expected date of | N.A,

commencement of activities as per project
approved by financial institutions appearing in

the prospectus
4, | Financial performance based on given indicators | | Particulars For the wyear
ended
31.03.2025 (in
Million)
Total Income 2.516.99
Net Profit Before | 650.24

Interest, Tax,
Depreciation  and
Amortization
Depreciation  and | 30.74
amortization
expense
Finance Cost 30.21
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Net Profit Before | 589.20
Tax
Provision for | 151.20
Taxation
Net Profit after Tax | 438.09

5. | Foreign investments or collaborations, ifany.

The Company has not made any
investment in foreign body corporate or
foreign entities. The Company do not
have any foreign collaboration and has
not received or invested any money
towards foreign collaboration.

Il. Information about the appointee:

. | Background details

Mr, Eshan Hemrajani holds a bachelor’s
degree in Civil Engineering from Cardiff
University and a Master’s degree in
Science in  Engineering  Business
Management from Warwick University.
He has more than a decade of experience
in Business Operations and Marketing.

Tk

Past remuneration

Rs, 1,50,00.000 {Rupees One Crore Fifty
Lakhs)

I 3. | Recognition or awards

i 4. | Job profile and his suitability

He is responsible for managing domestic
and international client relationships and
handles  functions such as risk
management, implementation of
mitigation strategies, operations,
productions and HR.

5. | Remuneration proposed

Rs, 1,50,00,000 {Rupees One Crore Fifty
Lakhs)

position and person (in case of expatriates
relevant details would be with respect 1o
country of his origin)

6. | Comparative remuneration profile with respect
1o industry, size of the company, profile of the

the
the

Considering the nature of the industry vis
a vis experience of the appointee and
complex nature of the role 10 be
performed by Mr. Eshan Hemrajani, no
comparative remuneration of indusiry is
available for information,

the company, or relationship with
managerial personnel or other director, if any

7. | Pecuniary relationship directly or indirectly with

the

Mr. Jawahar Hemrajani relative of Mr.
Eshan Hemrajani, draws remuneration
from the Company. Mr. Eshan
Hemrajani, has no other material
pecuniary  relationship,  directly or
indirectly with the Company or with the
Managerial Personnel.

111, Other information:

I. | Reasons of loss or inadequate profits

| Considering recession in industry, Heavy
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cost of production, Overheads, Lower
margins, etc.

b

Steps taken or proposed to be taken for | Due to rigorous effort of the management
improvement including appointee and various cos
control measures, the company is
expected to earn better returns in future,

Expected increase in productivity and profits in | Considering the proposed businesses and
measurable terms the projects of the Company it is not
possible 1o ascertain and quantify the
expected increase in profits in measurable
at this stage. However, company expects
12% growth pa. in income and
profitability in next 3 years.

LEE ]

wahar Hemrajani (DIN: 00740452) as
Whole Time Director and Key Managerial the Com

It is brought to the notice of the members of the Company that Mr. Jawahar Hemrajani (DIN: 00740482) is
a Promoter Director of the Company since incorporation. Due to his experience and expertise about the
business of the Company and his foresight, the Company has been immensely benefited. Further.
considering the contribution of Mr. Jawahar Hemrajani and the progress made by the Company under his
Leadership and guidance and pursuant to the recommendation of Nomination & Remuneration Commitiec,
the Board of Directors at its meeting held on May 21, 2025, has approved the Change in designation and
appointed Mr, Jawahar Hemrajani as a Whole Time Director and Key Managerial Personnel of the
company for a term of 3 (three) years w.e.f. May 21, 2025 subject to approval of the Members of the
Company. He is also appointed as Chairman of the Company at the meeting of the Board of Directors dated
May 21, 2025.

Mr, Jawahar Hemrajani holds a bachelor's degree in commerce and a bachelor’s degree in law from the
University of Bombay. He has approx, 33 vears of experience in construction and engineering sector. He 1s
responsible for overseeing daily operations and monitoring key performance indicators and business units
in our Company and handles functions such as finance, business development and strategy.

Mr. Jawahar Hemrajani has already declared that he is not disqualified to be appointed as director of the
Company, pursuant to provisions of section 164 of the Companies Act, 2013 and has already given
necessary disclosure pursuant to provisions of section 184 of the Companies Act, 2013,

The terms and conditions of the appointment are set out herein below:
Period of Appointment: May 21, 2025 1o May 20, 2028,

Terms of Appointment: Remuneration not exceeding Rs. 1,50,00,000/- (Rupees One Crore Fifty Lakhs
only) per annum including Basic Salary, House Rent Allowance and other Perquisites and allowances,
Bonus, Commission and other additional perquisites as may be approved by the Board from time to time as
per the rules of the Company (“Remuneration™), in the exercise of its discretion, to grant increments and
to alter and vary from time 10 time the terms and conditions of the said appointment.
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The following perquisites however shall not be included in the computation of the ceiling on remuneration:
(a) Contribution to provident fund, superannuation fund or annuity fund to the extent these either singly or
put together are not taxable under the Income Tax Act, 1961;

(b) Gratuity payable at a rate not exceeding half a month's salary for each completed year of service;

(¢) Encashment of leave at the end of the tenure;

(d) Reimbursement of expenses at actuals, travelling and all other expenses incurred by him for the
business of the Company and such other expenses as per the policy of the Company;

(e) Insurance coverage as per Company's policy.

Minimum Remuneration: In case in any financial year during the currency of the tenure of the Managing
Director, the Company has no profits or the profits are inadequate, the Company shall, subject to the
provisions of Sections 197, 198 and 203 read with and subject to the conditions and limits specified in the
Schedule V and other applicable provisions, if any, of the Companies Aet 2013, [including any statutory
modifications or re-enactment(s)], the payment of salary, perquisites and other allowances shall be
governed by the limits preseribed under Section |1 of Part 11 of Schedule V of the Companies Act, 2013,

None of the Directors, Key Managerial Personnel of the Company or their relatives or any of other officials
of the Company as contemplated in the provisions of Section 102 of the Companies Act, 2013 is, in any
way, financially or otherwise, concerned or interested in the resolution save and except Mr. Jawahar
Hemrajani himself and Mr., Eshan Hemrajani, Mrs. Vinne Jawahar Hemrajani, Mrs. Dikshita Eshan
Hemrajani and Mr. Amit Hemrajani, being relatives in the Special Resolution as proposed. The above
statement is to be considered and construed as disclosures as per the provisions of section 102 of the
Companies Act, 2013,

The Board of Directors of the Company recommends the resolution set out at ltem No. 8 for approval of
the Members as a Special Resolution.

Statement of Information as Required under Schedule V, Part 11, Section 1I{B)(1V):

' Sr. No. | Particulars | Disclosure of Information
I. General information:
1. | Nature of industry Complete solutions in the architectural

fagade industry, specializing in the
design, construction, and installation of
glass wall curtain svstems.

Date or expected date of commencement of | The Company was incorporated on
commercial production August 27, 2010.

3. | In case of new companies, expected date of | N.A.

commencement of activities as per project
approved by financial institutions appearing in

1a

the prospectus
4. | Financial performance based on given indicators | | Particulars For the year

ended
31.03.2025 (in
Million)

Total Income 2.516.99

Net Profit Before | 650.24

Interest, Tax,

Depreciation  and
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Amortization

Depreciation  and | 30.74
amortization

expense

Finance Cost a0.21
Net Profit Before | 589.29
Tax

Provision for | 151.20
Taxation

Net Profit after Tax | 438.09

Foreign investments or collaborations, if any,

The Company has not made any
investment in foreign body corporate or
foreign entities. The Company do not
have any foreign collaboration and has
not received or invested any money
towards foreign collaboration.

Il. Information about the appointec:

Background details

He holds a bachelor's degree in
commerce and a bachelor's degree in law
from the University of Bombay.

Past remuneration

Rs. 1,50,00,000 (Rupees One Crore Fifty

10.

Recognition or awards

Lakhs)

I1.

Job profile and his suitability

He is responsible for overseeing daily
operations  and  monitoring  key
performance indicators and business units
in our Company and handles functions
such as finance, business development
and strategy.

12.

Remuneration proposed

Rs. 1,50,00,000 (Rupees One Crore Fifty
Lakhs)

Comparative remuneration profile with respect
to industry, size of the company, profile of the
position and person (in case of expatriates the
relevant details would be with respect to the

country of his origin)

Considering the nature of the industry vis
a vis experience of the appointee and
complex nature of the role to be
performed by Mr, Jawahar Hemrajani. no
comparative remuneration of industry is
available for information.

14,

Pecuniary relationship directly or indirectly with
the company, or relationship with the
managerial personnel or other director, if any

Mr. Eshan Hemarajani relative of Mr.
Jawahar Hemnrajani, draws remuneration
from the Company. Mr. Jawhar
Hemrajani, has no other material
pecuniary  relationship, directly or
indirectly with the Company or with the
Managerial Personnel.

1. Oth

er information:

4.

Reasons of loss or inadequate profits

Considering recession in industry, Heavy
cost of production, Overheads, Lower
margins, elc.
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5. | Steps taken or proposed to be taken for | Due to rigorous effort of the management
improvement including appointee and various cost
control measures, the company s
expected to earn better returns in future.

6. | Expected increase in productivity and profits in | Considering the proposed businesses and
measurable terms the projects of the Company it is noi
possible to ascertain and quantify the
expected increase in profits in measurable
at this stage. However, company expects
12% growth pa. in  income and
profitability in next 3 years.
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Item No, 9 - Approve the borrowing powers of the Company under Section 180{1)(c) of the
Companies Act, 2013:

The members are hereby informed that the Board of Directors of a Company shall not, except with the
consent of Company by Special Resolution borrow money together with the money already borrowed, if
any (apart from temporary loans obtained from the Company's bankers in the ordinary course of business),
exceeding the aggregate of the paid-up capital, free reserves and securities premium as per the provisions
aof Section 180 1)¢) of the Companies Act. 2013 ("the Act") and its rules thereunder.

The borrowings of the Company are in general required to be secured by suitable morigage or charge on all
or anv of the movable or immovable properties of the Company, in such form, manner, and ranking as may
be determined by the Board of Dircctors/ any of its authorised Committee of the Company from time to
time, in consultation with the lender(s).

It is, therefore, necessary for the members to pass a Special Resolution under Section 180(1)c) of the
Companies Act, 2013, as set out at No. 9 of the Notice, to enable the Board of Directors (and this shall be
deemed to include any committee or persons authorised 1o exercise this power on behalf of the Board) to
barrow money up to Rs. 300,00,00,000 (Rupees Three Hundred Crores only) and inter alia, authorise the
Board to secure its borrowing by mortgage/charge on any of the movable and/or immovable properties
and/or the whole or any pant of the undertaking(s) of the Company.

The above proposal is in the interest of the Company and the Board recommends the Resolution as set out
at Item No. 9 for approval of the members of the Company by way of Special Resolution.

None of the Directors or Key Managerial Personnel of the Company or their relatives are interested or
concerned in the aforesaid resolution.

Item No. 10 - Approve payment of commission not exceeding 1% (One Percent) of the net profits of
the co v in the manner laid down under section 198 of the Companies Act, 2013 to the
non-ex v he Company:

The threshold limit prescribed for commission under Section 197 of the Companies Act, 2013 is 1% of the
net profits of the Company if there is a Managing Director or whole-time director or manager. However.
sitting fees paid to the Non-Executive Directors are outside the purview of the above limits.

The Board has at its meeting held on August 03, 2025, on recommendation of Nomination and Remuneration
Committee, subject to the approval of the Members, approved payment of commission not exceeding in
aggregate, 1% per annum of the net profits of the Company computed in the manner referred to in Section
198 of the Companies Act, 2013 to the Non-Executive Directors (hereinafter “Non-Executive Directors™
shall mean including “Independent Directors™) of the Company.

In the event there are no profits or profits are inadequate, the Company shall pay to the Non-Executive
Directors of the Company commission by way of remuneration in accordance with the limits specified in
Schedule V 1o the Companies Act, 2013.

Non-executive Directors are deemed to be concerned or interested, financially or otherwise in the Resolution
at Item No. 10 of the Notice to the extent of the share of commission that may be received by them. No other
Directors /| Key Managerial Personnel of the Company /[ their relatives are, in any way, concerned or
mterested, financially or otherwise, in the resolution.

GLASS WALL SYSTEMS (INDIA) LIMITED.
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Item No. 11 - Approval to increase the investment limits for non-resident Indian or overseas citizen
of India from 10% to 24% of the paid-up equity share capital of the Company:

In terms of Foreign Exchange Management Act, 1999, as amended, the Foreign Exchange Management
(Mon-debt Instruments) Rules, 2019, as amended (the “FEMA Regulations™), and the Consolidated
Foreign Direct Investment Policy Circular of 2020, as amended (together with the FEMA Regulations, the
“FEMA Laws"}, the Companies Act, 2013, as amended, and the rules and regulations made thereunder,
the Non-resident Indians (“NRI™) and Overseas Citizens of India (“OCI”™), together, can acquire and hold
on repatriation basis up to an aggregate limit of 10% of the paid up equity share capital of an Indian listed
company on a fully diluted basis. The FEMA Laws further provide that the limit of 10% can be further
increased up to 24%, by passing a special resolution to that effect by the shareholders and followed by
necessary filings with Reserve Bank of India. In relation to the proposed Offer, the Company proposes to
increase the aggregate limit of investment by non-resident Indians in the Company from 10% to 24% of the
paid-up equity share capital. This would allow non-resident Indians to acquire to a greater extent the equily
shares proposed to be offered in the Offer and also allow effective post-listing trading in the Equity Shares
by non-resident Indians.

The Board recommends the resolution for approval of the shareholders of the Company,

None of the Directors, key managerial personnel and relatives of Directors and/or key manngerrinl
personnel (as defined in the Companies Act, 2013) are concerned or interested in the proposed resolution,
except in the ordinary course of business.

By Order of the Board of Directors
For Glass Wall Systems {India) Limited
(Formerly Glass Wall Systems ([t aie Limited)

Shweta Singh™
Company Secretary & Comphg@qDey
ACS: 44973 ~——

Date: August 05, 2025
Place: Mumbai

Registered Office:

503/504, 5* Floor, A Wing, Marathon Futurex,
Mafatlal Mills Compound, N.M. Joshi Marg,
Lower Parel (East), Mumbai - 400013

CIN: U74999MH2010PLC207187

Tel: +91 22 6103 3456 Fax: +91 22 6103 3401
Email ; cou inhipnediale lpsswglisvalem. oon

Website 1 wwvw glasswallsystemy. i
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Annexure A
Brief Profile of Directors seeking appointment at _Annual General Meeting in_pursuance of
the Companies Ac and Secretarial Standard-2 on General M =
Name of the | Mr. Jawahar | Ms. Sunaina Gera | Mr, Siddharth | Ms. Nandita |
Director Hemrajani Bafna Khurana
Category & | Chairman & Independent Independent Director | Independent
Designation Whale Time Director Director
Director
Director 00740482 07763740 689925 09703228
Identification
Number
. Date of Birth | 5708/ 1963 16/08/19TD 07/12/1974 | 7/08/ 1963
Date of | 27/08.2010 21/05/2025 21/05/2025 220772025
appointment
on the Board
Educational He holds =a | Degree in English | Bachelor's degree in | Holds a
Qualification bachelor’s Literature from St. | Commerce from | bachelor's of arts
degree in | Stephens College, | Svdenham College of | (honours course)
commerce and a | Delhi  University; | Commerce and | degree in English
bachelor’s Diploma in Interior | Economics, and a bachelor’s
degree in law | Design. She has | University of | degree in law
from the | completed her | Bombay: Master’s | from the
University  of | training on IATA | degree in business | University of
Bombay. certified from | administration from | Delhi.
Balmer Lawrie and | Fugua School of
LEED AP. Business, Duke
University, Durham |
and a fellow member
of the Institute of
Chartered
Accountants of India.
Experience & | He has over 33 | She has over 31 |He is  currently | She has
Expertise Vears of | years of diverse | associated as Partner | approximately 33
experience on | experience in | with Lodha & Co. | vears of
Facade and | interior design, | LLP, Chartered | experience as a
construction construction Accountants and as | commercially
I enginéering management, real | an Indepéndent | astute and
sector, He is | estate, executive | Director on  the | solutions-
responsible for | searth, and | Board of Rishabh | focused legal
overseeing daily | educational project | Instruments Limited, | professional. She
operations and | management. She | a listed company in | has  previously
monitoring key | specializes in client | the electrical | served as
performance relationship instrumentation and | Country Head -
indicators  and | building and | aluminum die casting | Legal (India) and
business units in | business business. He |has | as Zonal Head
our Company | development. She | experience i | Legal — Director
and handles | successfully advising on Mergers | Public  Affairs

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formary Known As Glass Wall Systems (India) Pvi. Lid.)
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functions such | founded an | & Acquisitions and | (Africa  India
as finance, | architectural on fund raising | Middle East) at
business company and an | through Private | Michelin,
development educational Equity.
and strategy. institution, '
demonstrating
strong  leadership
and operational
skills,
Directorships M.J.  Coaters | Diensten Tech | 1. Jalapeno Foods | Vedma Worldl
held in other | Private Limited | Limited Private Limited Solutions Private
companies and 2. Diya Investo - | Limited
excluding M.J. DesignFab Consultancy Private |
foreign Private Limited Limited
companies as of | (Formerly 3.Rishabh
' the date of this | known as GWS Instruments Limited
Nuotice. Fabricators
Private Limited)
GWS Engineers
&  Fabricators
Private Limited
M. ).
Aluminium
Private Limited
Jaysons
Chemical and
Gases  Private |
Limited !
Memberships/ | Member — CSR | NIL Chairman, Audit | NIL
Chairmanships | Commitiee Committee al
of Committees | Risk Rishabh Instruments
ACross Management Lid.
companics Commitlee
Relationship Father of Mr. | NIL NIL NIL
with other | Eshan
Directors, Hemrajani, MD
Manager and | & CEO
other Key
Managerial
Personnel  of
the Company
Shareholding 41.42% NIL NIL MNIL
(%) in the
Company
Remuneration | Rs. |.38 Cr. NIL NIL NIL
last drawn (FY

GLASS WALL SYSTEMS (INDIA) LIMITED.
{Formerly Known As Glass Wall Systems (India) Pvt. Lid )
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24-15) I

Terms and | As per | As per Companies | As per Companies | As per

Conditions of | Companies Act, | Act, 2013, SEBI | Act, 2013, SEBI | Companies Act,

appointment 2013, SEBI | (Listing (Listing Obligations | 2013, SEBI
{Listing Obligations and | and Disclosure | (Listing
Obligations and | Disclosure Requirements) Obligations and
Disclosure Requirements) Regulations, 2015 | Disclosure
Requirements) | Regulations, 2015 | and the Appointment | Requirements)
Regulations, and the | Letter of  the | Regulations.
2015 and the | Appointment Letter | Company 2015 and the
Appointment of the Company Appointment
Letter of the Letter of the
Company Company

- Number of | 5 | | NIL

Board meeting .

attended

during the vear

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formerly Known As Glass Wall Systems (india) Pvi. Lid.)
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Form MGT-11
Proxy Form
[Pursuant to Section 103(6) of the Companies Act, 2013 and Rule 19(3) of the Campanies
(Management and Administration) Rules, 2014/

CIN - UT4999MH2010PLC207187
Name of the Company s Glass Wall Systems (India) Limited (Formerty Glass
Wall Systems (India) Private Limired)
Registered Office - 503/304, 5" Floor, A Wing, Marathon Futurex, Matatl
- Mills Compound, N.M. Joshi Marg, Lower Parel (East)
Mumbai — 40001 3.

Mame of the Member{s} :
Registered Address
E-mail 1d

Folio No. / Client Id and DP 1d

I/'We, being the Member(s) of ............. shares of the above-named Company, hereby appoint:

l. B T i e B e e N b N S R A

Bariie] Moo s s R it n b bl i i

SHENAIUTE .. oevunrenrrererrrernssrmsrmanrrrrersesrssasssensssnssnrssnssanssy OF fAIliNG him

.- DRRITIOL oo i A T ST R AT SRR 8 T e
Bammil T wcnaininiivasiaiing
SEIBEUIES ... iosivrrssidin sshmnsssnniaan shantnnissnasdaniiberosnsrens vasesivg OF fRIlMg him

EEEE TS i s v vneiinag o e s b SR o R P TR i

as my/our Proxy to attend and vole (on poll) for me/us and on my/our behalfl at the Fifteenth Annual
General Meeting of the Company, to be held on Friday, August 08, 2025 at the registered office of the
Company situated st 503/504, 5" Floor, A Wing. Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi

GLASS WALL SYSTEMS (INDIA) LIMITED.
{Formery Known As Glass Wall Systems (india) Pwt. Lid.)

Regd Ditice: B03-504, Gth fiopr, A wing Marathon Futures, Mafatlal Mills Compound

M.M. Joshi Marg, Lower Parel Mumbal, Meharashira - 400013

E: infogalosmaalinystom.com | W s, gaassvwaoy LG . in

AN IS0 8007: 2015 COMPANY | CORPORATE IDENTITY NUMBER: U74999MH2010PLC207187




]
pmn GLASS WALL SYSTEMS
¥ Complete Solution For Facade Works

Marg, Lower Parel (East), Mumbai — 400013, at 12:00 p.m. or at any adjournment thereofl in respect of
resolutions as indicated below:

Sr. | Resolutions
No.
| Ordinary Business

1. To receive, consider and adopt the Audited Financial Statements of the Company comprising
of the Audited Balance Sheet as on March 31, 2025, the Statement of Profit and Loss and
Cash Flow Statement for the vear ended on that date and the Repons of the Board of
Directors and Auditors thercon along with its annexures thereon,

2. To appoint a director in place of Mr. Jawahar Hemrajani (DIN: 00740482) who retires by mh]
and, being cligible, offers himself for re-appointment.

Special Business

3. Ratification of remuneration of the Cost Auditor for the Financial Year 2025-26.

4. Appointment of Ms. Sunaina Gera (DIN: 07763740) as an Independent Director of the

Company.

5 Appointment of Mr. Siddharth Bafna (DIN: 00689925) as an Independent Director of the
Company.

. Appointment of Ms. Nandita Khurana (DIN: 09703228) as an Independent Director of the
Company.

7. Change in Designation and Appointment of Mr. Eshan Hemrajani (DIN: 02987292) as Mana|
Director, CEO and Key Managerial Personnel of the Company.,

8. | Change in Designation and Appointment of Mr. Jawahar Hemrajani (DIN: 00740482) as
Whole Time Director and Key Managerial Personnel of the Company.

a9, Approve the borrowing powers of the Company under Section 180(1)(c) of the Companies
Act, 2013,

10. | Approve payment of commission not exceeding |% (One Percent) of the net profits of the
company computed in the manner laid down under section 198 of the Companies Act, 2013
to the non-executive directors of the Company.

11. | Approval to increase the investment limits for non-resident Indian or overseas citizen of India
from 10% to 24% of the paid-up equity share capital of the Company.

Affin
Signed this .,.......day of ....... 2025, Revenue
Stamp
Signature of Shareholder .......ccimivviiareisisnienansns —_—

Si#nimm “f Pr“ﬂ}l h“’dnr{’} SRR bR RA R R AR A R R AR R R R SRR AR R R
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Nofe:
1) Revenue Stamp to be affixed on this form.

b) This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 (forty-eight) hours before the commencement of

the Meeting.

GLASS WALL SYSTEMS (INDIA) LIMITED.
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ATTENDANCE SLIP

Glass Wall Systems (India) Limited
(Formerly Glasy Wall Systems (India) Private Limited)

Registered Office: 503/504, 3" Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi
Marg, Lower Parel (East), Mumbai - 400013,

Please complete this Attendance Slip and hand it over at the entrance of the place of the meeting,

Folio No./ Client ID: DP ID:

Mame of the Shareholder/Proxy:

Address:

MNo. of shares held:

| hereby record my presence at the Fifteenth Annual General Meeting of the Company held on Friday,
August 08, 2025 at 12:00 p.m. at the registered office of the Company situated at 503/504, 5* Floor, A
Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi Marg, Lower Parel (East). Mumbai -

400013,

GLASS WALL SYSTEMS (INDIA) LIMITED.
{Formerly Known As Glass Wall Syslems (India) Pvt. Lid.)
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POF THE VENUE OF F NTH ANNLU NERAL MEETIN

Mills Compound, N.M. Joshi Marg, Lower Parel (East), Mumbai — 400013,

Landmark: Near Currey Road Railway station.

Registered office of the Company: 503-504, 5" Floor, A Wing, Marathon Futurex, Mafatlal

- i r
SR ANy .80 B
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DIRECTORS’ REPORT

To,

The Members,

Glass Wall Systems (India) Limited

(Farmerly Glass Wall Systems (India) Private Limited)
503-504, 5'™ Floor, A Wing, Marathon Futurex,
Mafattal Mills Compound,

N.M. Joshi Marg, Lower Parel (East),

Mumbai — 400013,

Your directors take pleasure in presenting the Fifteenth Annual Report on the business and operations
of your Company, together with the Audited Fina ncial Statements of the Company for the year ended
March 31, 2025,

1. FINANCIAL RESULTS:

The Company's financial performance for the year under review along with previous year’s figures is
given hereunder:

Particulars (Rs. in Million)
March 31, 2025 March 31, 2024
Revenue from Operations 2,447.61 2,821.71
Other Income 69.38 58.48
Total Income 2,516.99 2,880.19
Less: Total Expenditure 1,927.70 2,504.08
Profit/ {Loss) before exceptional items and Tax 589.29 376.11
Less: Exceptional items - 161.89
Profit/ (Loss) Before Tax 589.29 214.22
Less: Tax Expenses
Current Tax 46.59 {4.30)
Deferred Tax 104.61 98.99 ]
Total Tax Expense 151.20 94.69
Profit / (Loss) After Tax 438.09 11.953

2. STATE OF AFFAIRS OF YOUR COMPANY:

Your Company is engaged in the business of providing complete solutions in the architectural facade
industry, specializing in the design, construction, and installation of glass wall curtain systems.

Your Company reported revenue from operations of Rs. 2,447 .61 milllon during the year under review
as compared to Rs. 2,821,71 million in the previous fina ncial year.

Further, your company has earned profit after tax of Rs. 438.09 million during the year under review
as compared to profit after tax of Rs. 11,953 million in the previous financial year.

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formerly Known As Gilass Wall Systems (India) Pvt. Lid )
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3. RE R AND SH TRANSFER AGENT:

MUEG Intime India Private Limited (Formerly Link Intime india Private Limited) acts as a Registrar and
Share Transfer Agent of the Company. The ISIN allotted to the Company was INE644001013 for Equity
shares having nominal value of Rs. 10 each. After subdivision of equity shares from Rs. 10 (Rupees Ten
only) each to five equity shares of Rs. 2 (Rupees Two only) each, the new ISIN is INE644001033 for
Equity Shares having nominal value of Rs. 2 (Rupees Two only) each.
As of March 31, 2025, all Equity Shares are in dematerialized form.

4, SFE RES S:

Your directors have decided not to transfer any amount in General Reserves of the Company during
the year under review.

5. DIVIDEND:

The Company wishes to utilize earned revenues for future growth and hence have decided not to
recommend any payment of dividend on ordinary equity shares as at March 31, 2025.

However, in accordance with the terms and conditions of the Class B Equity Shares, the Board of
Directors, at their meeting held on July 11, 2024, approved the payment of 2% (two percent) per
annum coupon on the subscription amount for the financial year 2024-2025, for the period from
April 1, 2024, to June 12, 2024,

6. TRANSFER OF UNCLAIM NPAID DIVIDEND TO INVESTOR EDUCATI AND PROTE FUND:
Your Company does not have any funds as contemplated under Section 125 of the Companies Act,

2013 (“the Act”) lying unpaid or unclaimed which were required to be transferred to Investor
Education and Protection Fund (IEPF).

7. DEPOSITS:

Your Company has not accepted any Deposits within the meaning of Section 73 to 76'of the Companies
Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014.

8. CHANGE IN NATURE OF BUSINESS:

During the year under review, there was no change in the nature of the business of your Company.

9. CHANGE IN STATUS OF THE COMPANY:

subsequent to the closure of the financial year ended March 31, 2025, the Company has undertaken
conversion from a private limited company to a public limited company in accordance with the
applicable provisions of the Companies Act, 2013 at the Extra-Ordinary General Meeting of the
Members of the Company held on April 03, 2025,

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formery Known As Glass Wall Systems (India) Pvi. Lid )
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As part of this conversicn, the name of the Company has been changed from "Glass wall Systems
(India) Private Limited" to "Glass Wall Systems (India) Limited”, by removing the word "Private” from
its existing name. The necessary approvals have been obtained, and the change s effective from the
date of Issuance of the fresh certificate of incorporation by the Registrar of Companies and Central
Processing Centre dated April 28, 2025.

in fine with this change, the Corporate |dentification Number (CIN) of the Company has also been
changed to U74999MH2010PLC207187.

10. SUBSIDIA ol URES A MPANIES:

During the year under review, your Company did not have any Subsidiary, Associate or Joint Venture
Company.

11. SHARE CAPITAL:

During the year under review, the Authorized Share Capital of the Company stood at Rs.
26,00,00,000/- (Rupees Twenty-Six Crores only) divided into 2,60,00,000 (Two Crore Sixty Lakhs)
Equity shares of Rs. 10/- (Rupees Ten only) each and the Paid-up Share Capital of the Company stood
at Rs. 15,18,43,250/- (Rupees Fifteen Crores Eighteen Lakhs Forty-Three Thousand Two Hundred Fifty
only) divided into 1,51,84,325 (One Crore Fifty-One Lakh Eighty-Four Thousand Three Hundred
Twenty-Five) Equity shares of Rs, 10/- (Rupees Ten anly) each.

During the year under review, following changes took place:

The Board of Directors of the Company at its meeting held on May 25, 2024 approved the proposal
for buy-back of 42,53,910 {Forty Two Lakhs Fifty Three Thousand Nine Hundred Ten) fully paid-up
equity shares (including Class B Equity Shares) of face value of Rs. 10/- (Rupees Ten only) per share in
accordance with Sections 68, 69, 70 and other applicable provisions of the Companies Act, 2013 at a
price of Rs. 10/- (Rupees Ten anly) per share for an aggregate amount not exceeding Rs. 4,25,39,100
{Rupees Four Crore Twenty Five Lakhs Thirty Nine Thousand One Hundred), {which is less than 10% of
the paid-up capital and free reserves of the Company as per special Purpose Interim Condensed
Accounts as at December 31, 2023). The Company has completed its buyback including
extinguishment of its bought back shareson 3 July 2024,

Further, 44,54,595 (Forty Four Lakhs Fifty Four Thousand Five Hundred Ninety Five) Class B Equity
shares having face value of Rs, 10 (Rupees Ten only) each, were convert ed into 44,54,595 (Forty-Four
Lakhs Fifty-Four Thousand Five Hundred Ninety-Five) Ordinary Equity Shares of Rs. 10/- (Rupees Ten
only} each. The same was approved at the Extra-Ordinary General Meeting of the Company held on
July 11, 2024,

There was change in the Authorised Share Capital structure of the Company from
Rs. 26,00,00,000/- (Rupees Twenty-Six Crores only) divided into 2,15,45,405 (Two Crore Fifteen Lakhs
Forty-Five Thousand Four Hundred Five) Equity shares of Rs. 10/- (Rupees Ten only) each and
44,54,595 (Forty-Four Lakhs Fifty-Four Thousand Five Hundred Ninety-Five) Class B Equity shares of
Rs. 10/- (Rupees Ten only] each, into Rs. 26,00,00,000/- (Rupees Twenty-Six Crores only) divided into
2.60,00,000 (Rupees Twenty-Six Crores only) Equity shares of Rs. 10/- (Rupees Ten only) each, The
same was approved at the Extra-Ordinary General Meeting of the Company held on July 11, 2024.

subsequent to the financial year ended March 31, 2025, following change took place:
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The members of the Company approved sub-division of each Equity Share of the Company having face
value of Rs. 10/- [Rupees Ten only) each into 5 (Five) Equity Shares of face value of Rs. 2/- (Rupees
Two only) each fully paid up at an Extra-Ordinary General Meeting of the Company held on May 05,
2025.

Pursuant to above, the authorized share capital of the Company changed to Rs. 26,00,00,000/-
(Rupees Twenty-Six Crores only) divided into 13,00,00,000 /- (Thirteen Crore) Equity Shares of Rs. 2/-
(Rupees Two only) each.

12. ENERGY CONSERVATION CHNOL ABSORPTION, FOREIGN EX GE NINGS AND
OUTGO:

As required under Section 134{3){m) of the Companies Act, 2013 read together with Rule 8(3) of
Companies (Accounts) Rules, 2014, the concerned particulars relating to Energy Conservation,
Technology Absorption, Foreign Exchange Earnings and Outgo are glven in Annexure ‘A" which is
attached hereto and forms part of the Directors' Report.

13, MANAGEMENT AND U OF INTERNAL FINANCIA NTROLS:

The Company has in place a mechanism to identify, assess, evaluate, monitor and mitigate various
risks to key business objectives. Major risks identified by the businesses and functions are
systematically addressed through mitigating actions on a continuing basis. The internal financial
controls with reference to the Financial Statements are commensurate with the size and nature of
business of the Company.

14. PORATE AL ILTY -

Corporate Social Responsibility Policy (CSR Policy) indicating the activities to be undertaken by the
Company was adopted by the Board on the recommendation of the CSR Committee. During the year,
no revision was made to the CSR Policy of the Company.

Further, since the average net profit of the Company made during the three immediately preceding
financial years was in negative, the Company was not required to make any CSR spending for the
financial year 2024-2025.

However, as a part of good corporate governance, the Company has voluntarily spent CSR contribution
of Rs. 2,50,00,000/- (Rupees Two Crore Fifty Lakhs only] through Dr. Aabaji Thatte Seva Aur
Anusandhan Sanstha.

Annual Report on Corporate Social Responsibility as per Rule 8 of Companies (Corporate Social
Responsibility Policy) Rules, 2014 s prepared and the same is enclosed as Annexure ‘B’ and forms part
of the Directors’ Report.
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15. POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF REMUNERATION AND DISCHARGE

OF DUTIES:

subsequent to the financial year ended March 31, 2025, Company has adopted Nomination and

Remuneration policy at the Board meeting held on August 05, 2025.

16. PARTICU F LOANS, GUARANT OR | MADE UNDER SECTION
COMPANIES ACT, 2013:

During the year under review, the Company did not grant any loan or provide any guarantees or

Investments as per the provisions of section 186 of the Companies Act, 2013.

17. PARTICULARS OF CONT OR AR EMENTS MADE WITH RELATE RTI

All related party transactions entered into during the financial year under review by the Company
were on an arm’s length basis and in the ordinary course of business, statement of these transactions

is given at Notes to financial statements.

There are no material significant related party transactions made by the Company with Promoters,
Directors, Key Managerial Personnel or other designated persons which may have a potential conflict

with the interest of the Company at large.

The particutars of contracts or arrangements with related parties referred to in Section 188 of the
Comnpanies Act, 2013 during the financial year ended on March 31, 2025 are provided in Form AOC 2

enclosed herewith as Annexure o ¥

18. STATU ¥ AUDITORS AND AUDITORS' REPORT:

Pursuant to the provisions of Section 139 of the Act, and rules made thereunder, the Members of the
Company at their 14™ Annual General Meeting had re-appointed S R B C & Co. LLP, Chartered
Accountants, Mumbai, bearing ICAl Firm Registration No. 124982E/E300003, as the Statutory Auditors
of the Company for Five Financial Years to hold office from the conclusion of the
september 30, 2024 until the conclusion of 19th AGM of the Company to be held in the calendar year

2029,

The Auditors have confirmed that they have subjected themselves to the peer review process of
Institute of Chartered Accountants of India (\CAI) and hold a valid certificate issued by the Peer Review

Board of the 1CAL

M/s. SR B C & Co. LLP, Chartered Accountants, have submitted thelr Report on the Financial
sratements of the Company for the F.Y. 2024-25, which forms part of the Annual Report 2024-2025.

There are no qualifications, reservations, adverse remark or disclaimer made by the Statutory Auditors

in thelr Audit Report except for the following observation -

The Company has used accounting software for maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
wransactions recorded in the software except that, audit trail feature is not enabled for certain changes
made, if any, using privileged/ administrative access rights, as described in note 48 to the financial
ctatements. Further, during the course of our audit we did not come across any instance

14th AGM held on

of audit trail
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feature being tampered with, in respect of accounting software where the audit trail has been
enabled. Additionally, for the reasons stated in note 48 ta the financial statements, we are unable to
comment on whether audit trail as per the applicable requirements has been preserved by the
company as per the statutory requirements for record retention in respect of the year ended March
31, 2025.

Board's Comm n the Au r's Re 3

The Board has taken note of the auditor's observation regarding the audit trail (edit log) feature in the
accounting software used by the Company. The accounting software used by the Company includes
an audit trail functionality, which remained active throughout the year for all relevant transactions,
However, due to certain system limitations, the audit trail feature was not enabled for changes made
using privileged or administrative access.

Effective from September 03, 2024, the Company has fully enabled the audit trail feature for all access
levels, including administrative users. The Board further notes that the auditors have not come across
any instance of tampering with the audit trail where it was enabled.

with respect to the preservation of audit trail logs in accordance with the applicable statutory
requirements, the Company is evaluating its current system configurations and working with its
service provider to ensure full compliance with the provisions of Rule 3{1) of the Companies (Accounts)
Rules, 2014, as amended. The Company is committed to strengthening its interna’ controls and has
initiated steps to enhance system settings and access protocols to ensure complete audit trail
coverage and preservation across all access levels,

19. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB- SECTION (12) OF SECTION
1 THER N THDS PO TOTHEC L GOVERNMENT:

During the year under review, no fraud by the Company, by its officers or employees has been noticed
or reported during the course of audit.

20. COST AUDITOR:

The Board of Directors of the Company at their Board meeting held on May 25, 2024 pursuant to the
recommendation of Audit Committee had appeinted Dilip M. Malkar & Co., Cost Accountants
(Registration No, 101222) as the Cost Auditors of the Company for the Financial Year 2024-25 at a
remuneration of Rs. 70,000/- (Rupees Seventy Thousand only) plus Applicable Tax & re-imbursement
of out-of-pocket expenses, subject to the ratification of the said remuneration by the shareholders at
the Annual General Meeting, according to Section 148 of the Companies Act, 2013.

The Cost Audit Report was filed with the Central Government within prescribed timelines.

21. SECRETERIAL AUDITOR:

During the year under review, Secretarial Audit was not applicable to the Company.
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22, INTERNAL AUDITOR:

23.

In terms of Section 138 of the Companies Act, 2013 and other applicable laws, ASA B Associates LLP,
Chartered Accountants were appointed as the Internal Auditors of the Company for the Financial Year
2024-25, to conduct Internal Audit of the Company.

o] ORS AND KEY MANAGERIAL PERSONNEL:

As on March 31, 2025, the Board of Directors of your Company comprised of 3 Directors, viz,, 2
Executive Directors and 1 Non-Executive Directors.

Pursuant to provision of Section 203 of the Companies Act, 2013, the Key Managerial Person (KMP) of
the Company as on March 31, 2025 is as follows:

Mr. Jawahar Hemrajani (DIN: 00740482)

Mr. Eshan Hemrajani (DIN: 02987292)

Mr. Prakash Bagla (DIN: 03043874)

Mir. Vivek Bald - Chief Financial Officer (CFO)

Ms. Shruti Waghela - Company Secretary

During the year under review, following changes took place:

Date Name of Directors/ KMP Designation Appointment/
' Cessation/ Change in
Designation

April 16, | Mr. Sanjay Sawant Chief  Financial | Cessation

2024 Officer (CFO)

July 11, 2024 | Mr. Kamlesh Choudhari (DIN: 00740645) | Director Cessation

July 11, 2024 | Ms. Sunita Choudharl [(DIN: 02987268} Director Cessation

July 11, 2024 | Mr. Vivek Baid Chief  Financial | Appointment
Officer (CFO)

July 11, 2024 | Ms. Rajeshree Chougule Company Cessation
Secretary

July 11, 2024 | Ms. Shruti Waghela Company Appointment
Secretary

After the closure of financial year ended March 31, 2025, following changes took place:

| Date Name of Directors/ KMP Designation Appointment/
Cessation/ Change
in Designation
April 02, | Ms. Shruti Waghela Company Secretary | Cessation
2025
April 03, | Ms. Shweta Singh* Company Secretary | Appointment
2025
May 21, 2025 | Mr. Vivek Baid Chief Financial | Cessatlon
Officer {CFO)
May 21, 2025 | Mr. Sanjay Sawant Chief Financial | Appointment
Officer (CFO}
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May 21, 2025 | Mr. Siddharth Bafna (DIN: D0689525) Independent Appointment
Director
(Additional)
May 21, 2025 | Ms. Sunaina Gera {DIN: 07763740) Independent Appointment
Director
{Additional)
May 21, 2025 | Mr. Jawahar Hemrajani (DIN: 00740482} | Chairman and | Change in
Whole Time Designation
Director
May 21, 2025 | Mr. Eshan Hemrajani (DIN: 02987292) Managing Directar | Change in
Designation
July 22, 2025 | Mr. Eshan Hemrajani (DIN: 029087292)" | CEO Appointment
july 22, 2025 | Ms. Nandita Khurana Independent Appointment
Director
| (Additional)

*ms. Shweta Singh, Company Secretary of the Company was designated as Compliance Officer at
meeting of Board of Directors held on April 30, 2025.

"Mr. Eshan Hemrajani (DIN: 02987292) was appointed as Managing Director at meeting of Board of
Directors held on May 21, 2025. He was later also appointed as Chief Executive Officer at meeting of
Board of Directors held on July 22, 2025. His revised designation is Managing Director & CEO.

Pursuant to Section 149, 152 and other applicable provisions of the Companies Act, 2013, ane-third
of the Directors are liabie to retire by rotation and shall retire every year and, if eligible, offer
themselves for re-appointment at every Annual General Meeting. Consequently, Mr, lawahar
Hemrajani (DIN: 00740482]) shall retire by rotation at the ensuing Annual Generil Meeting, being
eligible offers himself for re-appointment. The Board recommends his re-appolntment.

DECLARATION OF INDEPENDENT DIRECTORS:

As required under Section 149 (7) of the Companies Act, 2013, all the Independent Directors on the
Board of the Company have given declarations that they meet the criteria of independence as laid
down in section 149 (6) of the Act, They have further confirmed that they have complied with the
Company’s Code of Conduct and that they have registered their names in the independent Directors’
Databank.

24. N R OF MEETINGS HE OF DIRECTORS:

During the year under review, five Board Meetings were held. The provisions of Companies Act, 2013
were adhered to while considering the time gap between two meetings, wherever required. The
necessary quorum was present for all the meetings. The details of the meetings convened during the
year are as under:

Dates on which Board Meetings were held | Total Strength of the Board No. of Directors present
May 25, 2024 5 5
July 11, 2024 5 5
September 16, 2024 3 | 3
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“December 24, 2024 3 3 1
March 05, 2025 3 3

25. COMMITTEES OF THE BOARD:

Audit Committee; Nomination and Remuneration Committee and Corporate Social Responsibility
Committee have been duly constituted in accordance with the provisions of the Act.

AUDIT CO EE:

During the Financial year 2024-25, Three (3) meetings of Audit Committee were held on May 25, 2024,
September 16, 2024 and December 24, 2024.

The Composition of Audit Committee during period under review Is as under:

Name of the Director Designation In the Committee
Mr. Prakash Bagla Chairman of Committee
Mr. Jawahar Hemrajani Member
Mr. Eshan Hemrajani Member

NO 1ON AND REMUNERATION ITTEE:

During the Financial year 2024-25, One (1) meeting of Nomination and Remuneration Committee was
held on July 11, 2024.

The Composition of Nomination and Remuneration Committee during period under review is as

under:
Name of the Director Designation in the Committee
Mr. Eshan Hemrajani Chairman of Committee
Mr. Jawahar Hemrajani Member
Mr. Prakash Bagla Member
CORPORATE 50 SPONSIBILITY COMMITTEE:

During the Financial year 2024-25, One (1) meeting of Corporate Social Responsibility Committee was
held on December 24, 2024.

The Compaosition of Corporate Soci al Responsibility Committee during period under review is as under:

Name of the Director Designation in the Cominittee
Mr. Eshan Hemrajani Chairman of Committee

Mr. Jawahar Hemrajani Member

Mr. Prakash Bagla Member

26, ANNUAL EVALUATION:

Considering the limit of paid-up share capital of the Company, the provisions of Section 134 of the
Companies Act, 2013 read with Rule 8(4) of the Companies (Companies Accounts) Rules, 2013 relating
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to formal Annual Evaluation of the Board and that of its committees and the Indivicual Director s not
applicable to the Company.

27. DIR RS’ RESPONSIBILITY STATE :

As required under Section 134(5) of the Companies Act, 2013, your Directars, to the best of their
knowledge and belief and according to the information and explanation obtained by them, state that:

a. in the preparation of the Annual Accounts for the year ended March 31, 2025, the applicable
accounting standards have been followed along with proper explanation relating to material
departures, if any;

b. we have selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of
the Company at the end of March 31, 2025 and of the profit for the year ended on that period;

c. proper and sufficient care has been taken for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

d. the attached Annual Statement of Accounts for the year ended March 31, 20,5 have been on a
‘going concern’ basis; and

e, proper systems to ensure compliance with the provisions of all applicable laws were in place and
that such systems were adequate and operating effectively.

28. VIGIL MECHANISM

The Vigil functions of the Company are being overseen by the Board of Directors. Your directors have
provided an avenue for all the employees of the Company as a ‘Whistle Blower’ to come forward and

raise his/her concerns on suspect or wrongful conduct without fear of punishment or unfair treatment
through designated Email 1D suggestions lasswallsystem.com.

29. MATERIAL C GES AND COMMITMENTS:

No material changes and commitments affecting the financial position of the Company occurred

hetween the end of the financial year to which these financial statements relate and the date of this
report except-

Contingent liabilities:

The loint Commissioner (Appeals) adjudicated the Maharashtra VAT (MVAT) assessment for the
financial years 2005-06 to 2017-18 and Central Sales Tax (CST) assessment for the financial years 2014-
15 and 2015-16 against which the Company has filed appeals with the Maharashtra Sales Tax Tribunal
(MSTT). As a result of the status of these assessment orders, it is possible that the Company may Incur
a liabllity of % 312.13 Million under MVAT for the financial years 2005-06 to 2017-18 and liability of
2 19.93 Million under CST for the financial years 2014-15 and 2015-16. Subsequent to the year-end,
MSTT passed an order dated July 09, 2025 guashing the demand, resulting in a cumulative refund (net
of liability in MVAT and CST) across the years.

30. DISCLOSURE_AS PER THE SEXUAL RASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has always provided a safe and harassment free workplace for every individual working
in its premises through various policies and practices. The Company always endeavours to create and
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provide an environment that is free from discrimination and harassment including sexual harassmeant.
The Company ls actively involved in ensuring that the employees/resources are aware of the
provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 ("POSH Act”) and rights thereunder.

The Company has constituted an Internal Committee (IC) as required under POSH Act and the
constitution of the committee is in compliance with the sald Act.

The Company has also adopted POSH Policy which is In line with reguirements of the POSH Act and is
fully committed to uphold and maintain the dignity of every woman executive working in the
Company. The Company's Policy provides for pratection against sexual harassment at workplace and
for prevention and redressal of such complaints.

Number of complaints of sexual harassment received in the year: 0
Number of complaints disposed off during the year: 0
Number of cases pending for more than ninety days: 0

31. ANNUAL RN:

As per Section 92(3) of the Companies Act, 2013, the copy of the annual return for the Financial Year
2024-25 shall be made available at https./fwww glasswallsystems. in {:

32. CREDIT RATING:

Your Company has sustained credit rating provided by CRISIL Ratings Limited which is ‘CRISIL A2" for
Short Term Rating and ‘CRISIL BBB+/5table’ for Long Term Rating.

33. DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNAL:

Mo significant and material orders were passed by the regulators or courts or tribunals impacting the
going concern status and company’s operations in future, except as stated below -

MSTT passed an order dated July 09, 2025 quashing the MVAT and CST demand as disclosed under
point 29 above, resulting in a cumulative refund (net of liability in MVAT and CST) across the years.

34. OTHER DECLAR S, INFORMATIONS AND CONF 9]

a

1.  Annual General Meeting for the financial year ended March 31, 2024 was held on September 30,
2024,

2. Applicable Secretarial Standards, ie. 55-1 and 55-2, relating to ‘Meetings of the Board of
Directors’ and ‘General Meetings’, respectively, have been duly observed by the Company.

3. The Company has not issued any employee stock option during the financial year as per Rule 12
of Companies (Share Capital and Debentures) Rules, 2014.

4. The Company has not issued any sweat equity shares during the financial year in accordance with
the provisions of Section 54 of Companies Act, 2013 read with Rule 8 of the Companies (Share
Capital and Debentures) Rules, 2014.

5. The Company has voluntarily adopted Indian Accounting standards ("Ind AS") during the year
ended March 31, 2025.
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35. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND

BAN DE, 2016 DURING THE YEAR A ITH THEIR STATUS AS THE END OF THE
FINANCIAL YEAR:

During the year under review, the Company did not make any applications under the Insolvency and
Bankruptcy Code, 2016 nor there are any proceeding pending under the said Code. Hence, disclosure
under this clause is not applicable to the Company.

36. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME
SETTLEMENT A VALUATION HILE TAKING LOAN FR BANKS O NCIAL
INSTITUTIONS:

During the year under review, there were no instances of one-time settlement with any bank or
financial institution.

37. COMPLIANCE RELATING TO THE PROVISIONS OF MATERNITY BENEFIT ACT 1961

The Company has complied with the applicable provisions of the Maternity Benefit Act, 1961,
including the amendments made thereto.

38. ACKNOWLEDGEMENT;

Your Board of Directors place on record their gratefulness for the continued and timely assistance and
excellent co-operation received from the Bankers, various Government Departments and valued
business associates. At the same time, your directors also express their gratitude to the Company’s

customers, shareholders, suppliers, dealers and employees for their great support and continued
confidence.

For and on behalf of the Board of Directors
Glass Wall Systems (India) Limited
(Formerly Glass Wall Systems (India) Private Limited)

Jawahar H. Hemrajani \
Chairman and Whole = Time Digg
DIN: 00740482 \

Date : August 05, 2025
Place :Mumbai
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ANNEXURE - A

Particulars of Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo
required under the Companies (Accounts) Rules, 2014.

A. CONSERVATION OF ENERGY:
i. Stepstaken or impact on conservation of energy:
As a responsible corporate, we are determined to adopt an appropriate energy conservation

measure wherever possible and also create continuous awareness among employees to take
energy conservation measures at individual level.

ii. Stepstaken by the Company for utilizing alternate sources of energy:

Mo specific action taken for utilizing alternate sources of energy.
iil. ital inves n nservation equi nt:

No capital investment was made during the year. Your directors are keen to find ways and
means which can possibly further reduce the consumption of energy.

B. TECHNOLOGY ABSORPTION:

3 the efforts made towards technology absorption:

- Implementation and utilization of advanced software such as SAP’
- Recycling of Aluminium Waste

i. the benefits derived like product improvement, cost reduction, product development or import

b ion:

Areas Benefits derived

Implementation and utilization SAP helped in effective supply chain management

of advanced software whereas Orgadata helped in minimizing human error]
and control waste which resulted into high quali
production.

Recycling of Aluminium Waste Helped the Company in re-usages of material and
minimize scrap.

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formery Known As Glass Wall Systems (Indla) Pvt, Lid)
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ili. in_case mported techn i d during the last three reckoned the
beginnin e financial = NI
a. the details of technology imported;
b, the year of import;
c.  whether the technology been fully absorbed;
d. if not fully absorbed, areas where absorption has not taken place, and the reasons
thereof; and
iv. the expenditure incurred on Research and Development:

Mo specific expenditure incurred on Research and Development.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO:

(Rs. in million)

Particulars 2024 - 2025 2023 -2024
Foreign exchange earnings: 1147.06 1320.28
Foreign exchange ocutgo: 135.12 198.88

For and on behalf of the Board of Directors
Glass Wall Systems (India) Limited
(Formerly known as Glass Wall Systems (India) Private Limited)

Jawahar H. Hemrajani E
Chairman and Whole-Time Director
DIN: 00740482

- Date :August 05, 2025
0 Place :Mumbai

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Fovrmenly Known As Glass Wall Sysiems (India) Pyl Lig.)
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ANNEXUREB

AN REPORT ON CO E SOCIAL RESPONSIBILITY IVITIES

1. Brief outline on CSR Policy of the Company:

The Board of Directors (Board) adopted the CSR Policy ("Policy”) on December 23, 2014 which
was revised on May 30, 2019 as recommended by the CSR Committee. The Pelicy shall be made
available on the Company’s website, The activities undertaken by the Company during the
financial year under review adheres to Schedule Vi of the Companies Act, 2013 which specifies
activities that can be undertaken by a Company in fulfilment of its CSR objective provided in
Policy. These specified activities, interalia, includes promoting and providing health care
facilities including preventive health care and sanitations to the indigent & needy persons from
the society in India.

2. Composition of CSR Committee (During the year under review):

5. | Name of Director Position | Nature of Number of | Number of
No. Directorship meetings of | meetings of
C5R SR

Committee | Committee
held during | attended
the year during the

Year
1 Mr, Eshan Hemrajani Chairman | Director 1 1
2 | Mr. Jawahar Hemrajani | Member | Director 1 1
3 Mr. Prakash Bagla Member | Non-executive 1 1

Director

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company:

Composition of CSR | https://www glasswallsystems.in ]
committee
CSR Policy https:// w_ﬂ-glasswallsgteg!!gg
.CSR projects approved by the | https://www.glasswallsystems.in/
board of the Company i

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule
(3) of rule 8 of the Companies [Corporate Social Responsibility Policy) Rules, 2014, if
applicable: The requirement of carrying out the Impact assessment of CSR pro‘ects in pursuance
of sub-rule {3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, is
not applicable to the company.

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formedy Known Az Glass Wall Systems (India) Pwi. Lid.)

Aegd Office: S03-504, 5th floor, A wing, Marathon Fubgres, Mafatls Mils Compound
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5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required for set off
for the financial year, if any:

sk Financial Year Amount available for set-off | Amount re juired to be set-
No. from preceding financial off for the financial year, if
years (in Rs) any (in Rs)
MIL

6. Average net profit of the company as per section 135(5): = (1273.65]) lakhs

7.

Two percent of average net profit of the company as per
isection 135(5):

% (25.47) lakhs

(b) Surplus arising out of the CSR projects or programs or | : | Nil
ivities of the previous financial years

(c) [Amount required to be set off for the financial year, if any:

il

(d) Total CSR obligation for the financial year (7a+7b-7c).

: | X (2£.47) lakhs

8. (a) CSR amount spent or unspent for the financial year:

Total Amount Amount Unspent (X in lakhs)
Spent for the Total Amount transferred to Amount transferred to any fund specified
Financial Year. Unspent CSR Account as per | under Schedule Vil as per second proviso to
(% in lakhs) section 135(6). section 135(5).

Amount. | Date of transfer. | Name of Amount. | Date of transfer.

the
Fund

= 250 Nil NA NA Nil NA

(b) Detalls of CSR amount spent against ongoing projects for the financial year:

(1) |2 (3}

(4) (s) | (8)

(7] (8, )

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formerly Known As Glass Wall Sy=tems (India) Pvi. Lid.)
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Elv mfrum al F.ucat]unuf Project mount |Mode of :Uluden{
a. rea duration lallocated ent for Impleme Implementation -
jer.t :tnf Yes/No) pru]e:r.t. r the tation - Through
ties project roject iract implementing
n {T in lakhs) |(Xin Yes/No) |Agency
edule akhs)
I
the Act.
State |District r\hm CSR |
e Registration
number ‘
|
|
MIL

(c) Details of CSR amount spent against ather than ongoing projects for the financial year:

(1) [ 3) () | (5) ' & [ |8 ;
Sl NoName Item from | of the mount de [Mode of
Evthe e tm}nct. ent mplementation -
ject st of Yes/ or mple Through Implementing
ctivities a) e t Agency
n Schedule Gtate District project ation Name  CSR
VIl %in Registration
ito the Act. lakhs) irec number
Yes/
o) __
1 Promoting and providing ftem (ijof  |No Maharashtra [Nagpur [250 F'nln r. Aabaji (CSR0O0012471
Health care facilities Schedule Vil Thatte
Seva Aur
Anusandh
12
Sanstha

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formardy Known As Glass Wall Systems (Incia) Pwt. Lid.)
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TOTAL

(d) Amount spent in Administrative Overheads

(e} Amount spent on Impact Assessment, if applicable

: Nil

: Not Applicable

(f) Total amount spent for the Financial Year (8b+B8c+8d+Be): X 250 lakhs
{g) Excess amount for set off, if any

sl Particulars Amount (X in

No. lakhs)

(1) Two percent of average net profit of the company as per section (25.47)
135(5)

(i) Total amount spent for the Financial Year 250

i) Excess amount spent for the financial year [{ii}-(i}] 250

{iv) Surplus arising out of the CSR projects or programmes or activities Nil
of the previous financial years, if any

(v) Amount available for set off in succeeding financial years [{iii}-(iv]] 250

9. a) Details of Unspent C5R amount for the preceding three financial years: NiL

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding
financial year(s):

[ [ (@) |I(3) (4) {5 (6) (7) (8) (9)
sl Pro | Name Financial | Project @ Total Amount Cumulative Status of the
No. | ject | ofthe | Yearin duratio | amount | spent on the | amount spent | project-

ID | Project | which n allocate | projectinthe | attheendof | Completed
the d for reporting reporting fOngoing
project the Financial Year | Financial Year
was. project | (in Rs.)
commen {in Rs.)
ced.

MIL

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so
created or acquired through CSR spent in the financial year:

a) Date of creation or acquisition of the capital asset{s): NIL

b} Amount of CSR spent for creation or acquisition of capital asset: NIL

¢} Details of the entity or public authority or beneficiary under whose name such capital asset is
registered, their address etc: NIL

d) Provide details of the capital asset{s) created or acquired (including complete address and
location of the capital asset): NIL

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formerly Known As Glass Wall Sysfems (India) Pyl Lid.)
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Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per section 135(5):

Mot applicable, as the company has spent the required CSR amount.

For and on Behalf of the Board of Directors
Glass Wall Systems (India) Private Limited
(F Glass Wall Systems (India) Private Limited)

Jawahar H. Hemrajani
Chairman and Whaole Time Diregyg
DIN: 00740482

Date: August 05, 2025
Place: Mumbai

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Formerly Known As Glass Wall Systems (India) Pvi. Lid.)
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ANNEXURE-C

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s
length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm's length basis:

Not Applicable, as all transactions are at Arm’s Length basis.

2. De rial contracts or arra transactions at Arm’s | basis:

Sr. | Particulars Details Details Details

No. (1) (2) : (3)

1 Name (s) of | M.J. Coaters Private GWS Engineers & Yes Systems Private
the related Limited Fabricators Private Limited | Limited
party

2 MNature of Key Management Key Management Personnel| Key Management
relationship | Personnel or their relatives | or their relatives are Personnel ar their

are interested interested relatives are interested

3 Nature of Purchase of materials, Job | lob Work/Sub-contract Sale of Duty drawback
contracts/ Work/Sub-contract Services/Other Services
arrangements | Services/Other Services Received
ftransactions | Received

Duration of
the contracts/ Terminable at will
arrangements
/ transactions

GLASS WALL SYSTEMS (INDIA) LIMITED.
(Farmerly Known As Glass Wall Systems (India) Pwvt. Ltd.)
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Salient terms
of the
contracts or
arrangements
or
transactions

Normal Terms

Date of
B approval by
the Board

May 25, 2024

Amount paid
7 as advances,
if any

NIL

For and on behalf of the Board of Directors
Glass Wall Systems (India) Private Limited
(Formerly Glass Wall Systems (India) Private Limited)

Jawahar H. Hemrajani L
Chairman and Whole -Time Dir
DIN: 00740482

Date :August 05, 2025
Place :Mumbai

GLASS WALL SYSTEMS (INDIA) LIMITED.
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Tel; +9]1 22 6A1T9 BOOD

INDEPENDENT AUDITOR'S REPORT

To the Members of Glass Wall Systems (India) Limited (formerly known as Glass Wall Systems (India) Private
Limited)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Glass Wall Systems (India) Limited {formerly known as Glass Wall
Systems (India) Private Limited) (“the Company™), which comprises the Balance sheet as at March 31, 2025, the
Statement of Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement
and the Statement of Changes in Equity for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information,

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2025, its profit including other comprehensive
income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
“Auditor’s Responsibilities for the Audit of the Financial Statements’ 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 that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the financial statements,

Criher Information

The Company's Board of Directors is responsible for the other information. The other information comprises the
Director's Report, but does not include the standalone financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether such other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.
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Responsibility of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards
(Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, specified under section 133 of the Act 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 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 financial statements that give a true and fair view and are free from material misstatement, whether due 1o
fraud or error.

In preparing the financial statements, management is 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 unless management either intends o liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 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 these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

= ldentify and assess the risks of material misstatement of the financial statements, 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.

= 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,

= Ewvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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Conclude on the appropriateness of management’s 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 statements or, if such disclosures are inadegquate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company 1o ¢ease to continue as a going concerm.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent 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 controf 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.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the *Annexure 1™ a
statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report, to the extent applicable. that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

(b} In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except that the backup of the books of account and other
books and papers maintained in electronic mode has not been maintained on servers physically located
in India on daily basis and for the matters stated in the paragraph below on reporting under Rule 11(g).

(c) The Balance Sheet, the Statement of Profit and Loss including the Staternent of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Companies {Indian Accounting Standards) Rules, 2015, as amended,
specified under section 133 of the Act;

{e) On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being
appointed as a director in terms of Section 164 (2) of the Act,
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(f) The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph (b) above and paragraph (i)(vi) below.

(£)

(h)

(i)

With respect to the adequacy of the internal financial controls with reference to these financial statements
and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2" to this

report,

The provisions of section 197 read with Schedule V of the Act are not applicable to the Company for the
year ended March 31, 2025;

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 32 to the financial statements;

The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts — Refer Note 21 to the financial

statements,

There were no amounts which were required 1o be transferred o the Investor Education and
Protection Fund by the Company.

a) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds have
been received by the Company from any person or entity, including foreign entities (“Funding
Parties™), with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any
guarantee, sccurity or the like on behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the

representations under sub-clause (a) and (b) contain any material misstatement.

The final dividend paid by the Company during the year in respect of the same declared for the
previous year is in accordance with section 123 of the Act to the extent it applies to payment of
dividend.
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vi.  Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software
except that, audit trail feature is not enabled for certain changes made, if any, using privileged/
administrative access rights, as described in Note 48 to the financial statements. Further, during the
course of our audit we did not come across any instance of audit trail feature being tampered with,
in respect of accounting software where the audit trail has been enabled. Additionally, for the
reasons stated in Note 48 to the financial statements, we are unable to comment on whether audit
trail as per the applicable requirements has been preserved by the company as per the statutory
requirements for record retention in respect of the year ended March 31, 2025.

ForSRBC & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982 E/E300003

F=

per h Maheshwari

ries
Membership Number: 118746
UDIN: 251 187T46BMOLEVT7339
Place of Signature: Mumbai
Date: August 05, 2025
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Annexure ‘1" referred to in paragraph under the heading “Report on other legal and regulatory
requirements” of our report of even date

Re: Glass Wall Systems (India) Limited (“the Company™)

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and 1o the best of our knowledge and belief, we state
that:

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

{a) (B) The Company has maintained proper records showing full particulars of intangibles assets.

(b) Property, Plant and Equipment have been physically verified by the management during the year and
no matenal discrepancies were identified on such verification.

(e) The title deeds of immovable properties (other than properties where the Company is the lessee and
the lease agreements are duly executed in favour of the lessee) disclosed in Note 4 to the financial
statements included in investment property are held in the name of the Company except certain
immovable properties as indicated below:

(i)

Description of (:ross Held in Whether Period held | Reason for not |
Property carrying name of promaoter, — indicate being held in
value director or range, the name of
(Rs. in their where Com pany
Million) relative or | appropriate
employee
Investment Property | 9.54 Glass Wall No 02-03-2009 | Property is
{Asset held for sale) Syslems registered in the
Investment Property 13.52 Glass Wall Mo 20-02-2008 | name of
Systems erstwhile
Investment Property | 12.49 Glass Wall | No 20-02-2008 | partnership firm
Systems Gilass Wall
Svstems.

{d) The Company has not revalued its Property, Plant and Equipment or intangible assets during the year
ended March 31, 2025.

(e) There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(a) Physical verification of inventory has been conducted at reasonable intervals during the year by
management except for inventories lying with third parties. In our opinion, the coverage and procedure
of such verification by the management is appropriate. Inventories lying with third parties have been
confirmed by such third parties as at March 31, 20235. There were no discrepancies of 10% or more
noticed, in the aggregate for each class of inventory.
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(b) As disclosed in Note 18 to the financial statements, the Company has been sanctioned working capital
limits in excess of Rs. five crores in ageregate from banks during the vear on the basis of security of
current assets of the Company. Based on the records examined by us in the normal course of audit of the
financial statements, the quarterly returmns/statements filed by the Company with such banks are not in
agreement with the unaudited books of accounts of the Company and the details are as follows:

(Rs. in Million)

Quarter Ended bn:::u:fl:mpl::nl qun:lrt:::; :lf:r:ent Difference
Inventory
30 June 2024 343 84 337.46 6.38
30 September 2024 253.70 246.90 6.80
Trade Receivable
(including Retention)
30 June 2024 911.14 911.65 0.51
30 September 2024 780.23 T81.73 | -1.50
Trade Payable (including
LC creditors)
30 June 2024 246.11 26227 -15.76

(iii}  (a) During the year the Company has provided loans to others as follows:

: Loan
Particulars (Rs. in Million) |
Aggregate amount granted / provided (principal) during the year
-To Others 2.52
Balance Outstanding as March 31,2025 in respect of above
-To Others 1.43

The Company has not provided advances in the nature of loans, stood guarantee and provided security
to companies, firms, Limited Liability Parmerships or any other parties.

(b) During the year the terms and conditions of the grant of all loans to other parties are not prejudicial
to the Company’s interest. During the year, the Company has not made investments, provided guarantees,
provided security and granted loans and advances in the nature of loans to companies, firms, Limited
Liability Partnerships.

(c) The Company has granted loan during the year to other parties where the schedule of repayment of
principal and payment of interest has been stipulated and the repayment or receipts are regular,
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{d) There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited
liability partnerships or any other parties which are overdue for more than ninety days.

(e} There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties which was fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

() The Company has not granted any loans or advances in the nature of loans, either repayable on demand
or without specifying any terms or period of repayment to companies, firms, Limited Liability

ips or any other parties. Accordingly, the requirement to report on clause 3(iiiMf) of the Order
1s not applicable to the Company

(iv)  There are no loans, investments, guarantees and security in respect of which provisions of sections |85
and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report on clause
3(iv) of the Order is not applicable to the Company.

(v} The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order
is not applicable to the Company.

(vi)  We have broadly reviewed the books of account maintained by the Company pursuant to the rules made
by the Central Government for the maintenance of cost records under section 148(1) of the Companies
Act, 2013, related to the construction activities, and are of the opinion that prima facie, the specified
accounts and records have been made and maimtained. We have not, however, made a detailed
examination of the same.

(vii) (a) Undisputed statutory dues including goods and services tax, provident fund, employees' state
insurance, income-tax, duty of custom, cess and other statutory dues have not generally been regularly
deposited with the appropriate authorities though the delays in deposit have not been serious.

(b) The dues of income-tax, sales-tax, value added tax, and other statutory dues have not been deposited
on account of any dispute, are as follows:

) T |
Amount 3 i
_ Natare ol the (Rs. in Period to which Yoion whiaie ke
Mame of the statute | dues Million) the amount dispute is pending
*) relates
) 2005-06 1o 2014-
Maharashira Value Value Added 289.04 15, 2015-16, Maharashtra Sales
Added Tax Act, 2002 Tax Demand ' 2016-17 Tax Tribunal
2017-18
Maharashtra Value | Central Sales Tax 15.47 2014-15 and Maharashtra Sales
Added Tax Act, 2002 Demand ’ 2015-16 Tax Tribunal
Jpint commissioner
UPGST Act 2017 Goods and 1.00 2019-20 l of State tax
Service Tax {Appeals, UP)
Income Tax Act, Income Tax "
1961 _ Demand 1.61 2017-18 CIT Appeals

*Net of amount paid under protest.
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{viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of

(ix)

(x)

(xi)

(xii)

account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly,
the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

{a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
govemnment or any govemment authority.

(c) Term loans were applied for the purpose for which the loans were obtained.

(d} On an overall examination of the financial statements of the Company, no funds raised on shori-term
basis have been used for long-term purposes by the Company.

{e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
1o report on clause 3(ix)}e) of the Order is not applicable to the Company.

{f} The Company has not raised loans during the year on the pledge of securities held in its joint venture.
Hence, the requirement to report on clause (ix)(f) of the Order is not applicable to the Company.

{(a) The Company has not raised any money during the year by way of initial public offer (including debt
instruments) hence, the requirement to report on clause 3(x)}a) of the Order is not applicable to the
Company.

{b) The Company has not made any preferential allotment or private placement of shares/fully or partially
or optionally convertible debentures during the vear under audit and hence, the requirement to report on
clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government. Further, as represented to us by the management, no report under
sub-section (12) of section 143 of the Companies Act, 2013 has been filed by cost auditor in Form ADT
— 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
CGovernment. As represented to us by the management, secretarial audit is not applicable to the Company.

(c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year,

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii)(a), 3(xii)(b) and 3(xii}c) of the Order are not applicable o the
Company and hence not commented upon.
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(xiii)

(xiv)

(xv)

{xvi)

Transactions with the related parties are in compliance with section 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the financial statements, as required by the
applicable accounting standards, The provisions of section 177 are not applicable to the Company and
accordingly the requirements to report under clause 3{xiii) of the Order insofar as it relates to section 177
of the Act is not applicable to the Company.

{a) The Company has an intemnal audit system commensurate with the size and nature of its business.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons connected with
its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the

Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable
to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the Company.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to the
Company,

{d) There are no other Companies part of the Group, hence, the reguirement to report on clanse 3(xvi)d)
of the Order is not applicable to the Company.

{xvii} The Company has not incurred cash losses in the current and immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement to

{xix)

report on Clause 3{xviii) of the Order 1s not applicable to the Company.

Om the basis of the financial ratios disclosed in Note 46 to the financial statements, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the audit report
that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one vear from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the aodit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one vear from the balance sheet date, will get discharged by the
Company as and when they fall due.
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(xx) (a) In respect of other than ongoing projects, there are no unspent amounts that are required to be

deposited to a fund specified in Schedule V11 of the Companies Act (the Act), in compliance with second

proviso 1o sub section 5 of section 135 of the Act. This matter has been disclosed in Note 34 1o the
financial statements,

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred 1o a
special account in compliance of transferred provision of sub section (6) of section 135 of Companies
Act. This matter has been disclosed in Note 34 (o the financial statements.

ForSRBC& COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003
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per Pritesh Maheshwari
Pariner

Membership Number: 118746
UDIN: 251 18746BMOLEV7339
Place of Signature: Mumbai
Date: August 05, 2025
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF GLASS WALL SYSTEMS (INDIA) LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companics
Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Glass Wall Systems
(India) Limited (“the Company™) as of March 31, 2025 in conjunction with our sudit of the financial statements
of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s Management is responsible for estublishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (“ICAI"), These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to the Company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

Auditor's Responsibility

Owr responsibility is 1o express an opinion on the Company's internal financial controls with reference to these
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, as
specified under section 143(10) of the Act, to the extent applicable to an audit of intermal financial controls, both
issued by ICAl. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to these financial statements was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to financial statements included obtaining an understanding of internal financial
controls with reference to these financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opimon on the Company's intemal financial controls with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company’s internal financial controls with reference to financial statements is a process designed (o provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal financial
controls with reference to financial statements includes those policies and procedures that (1) pertain to the
intenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
ts of the company; (2) provide reasonable assurance that transactions are recorded as necessary (o permil

B
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preparation of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject 1o the risk that the internal financial control with
reference to financial statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2025, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by the ICAL

ForSRBC & CO LLP
Chartered Accountanis
ICAI Firm Registration Number: 324982 E/E300003
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per Prikesh Maheshwari
Partner
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Nortom:

(i} Disclnaure with regard to changes in lhdities arsing fom Grancing activities [oefer mobe 38

{ily Saterment of cash flows has been propared under (he adireet method” s set out in the Ind AS T ° Statement of Cash Fiows™
{itf] The nccompamying nales fefi an ilegnal part of the financial statements (reler note 2 10 40
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Glass Wall Systoms [[ndin| Limited

(Formerly known as Giass Wall Systems {India) Private Limited)
CIN; UT49599MHZ010PLCZOT1ET

Statement of Changes in Equity for the year onded 31 March 2025

. Equity share espital

{i] Equity shares

Isaniml. subseoibed and fully parl up equity shares of #10/-each
As at 1 April 2023

LChinges in eguity share caprind

As at 31 March 2024

Chabges in equity share capital

Az at 31 March 2028

lii) Eq_'l.ll!jl' shores [l:'-'l.l.u [1]]

Isgued, sulserbed and fully paiel up class B eguity Shates of 210/ -each
As at 1 April 3023

Changes in class B eguin share capital

As at 31 March 2024

Changes in class B equity shar eapial

Ax ut 31 March 2025

b, Other equity

An ut | April 2023 [Restated)

Prafir Tor the yesr

Crher comprehensive income [ floss| for the venar

As at 31 March 2024 [Restated)®

Profit for the year

Crilwer comprehensne incowe [ (logs) for the veut

Transler o capitnl redemption résesve on accound? «f buyback of eqoity shares
As at 31 March 2025

No, of shares P in Million
1 40 87 fald ERE
1.49 83 640 149, 84

A GRS 2.0
1,511,864 325 151.84
Na, of shares fin Million
44 54,5393 44.55
44,.54.595 44, 55
44,54, 595) [44.55]

Ressrves and Busplua

Seourities Retzined Capital Total other
Premium sarnings redemption equity
FESETYE
?in Million  Uin Million ¥ in Million ¢ in Million
S505.45 322.06 BE3T7.81
- 119 5% 119 53
i 1 {30 - {100}
S058.45 440.5% . Sl
x 438 0% - 43B.09
{57 - {0.8T)
. %2 5% dd 54 -
505.45 B3E.1T 42.54 1.383.16

Ths itompanvihg notes {orm an ll'i[up‘nl part of the linancial statements [reler noie 2 0 i)

“Refer note 49
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For BRBC & CDLLP
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Glass Wall Bystems [India) Limited

(Formerly known as Glass Wall Systems [India] Private Limited)
CIN: UT4999MHZ2010PLC20TI187

Notes to the Financial Statements for the year ended 31 Mareh 2025

1 Corporate Information

Glass Wall Systems [India} Limired (lormerly known as Glass Wall Systems (India) Privare Limited) (*the Company”™),
mcorporated under the provisions of the Companies Act, 1956, is a leading fagade engineering company in India,
engaged in providing comprehensive solutions in architectural fagades and glass curtain wall svstems. The Company’s
registered office is located at 503-504, 5th Floor, A-Wing, Marathon Futurex, Mafatlal Mills Compound, N.M. Joshi
Marg, Lower Parel {East], Mumbai - 400013, Maharashtra. The Company holds Corporate Identification Number [CIN}
CIN: UT4999MH2010PLC207 187 and operates a manulacturing facility located at D-120, Vile Bhagad Industrial Area,
Village Warchiwadi, Taluka Mangaon, Raigad-402308, Maharashtra

Effective from 28 April 2025, the Company has been converted into a Public Limited Company. Pursuant to the
conversion, its name has been changed from Glasa Wall Systems ({India)} Private Limited’ to 'Glass Wall Systems {India)
Limited';, and its Corporate Identification Number [CIN} has been updated from UT4999MHZO0LI0PTC20T1IET to
U74999MH2010PLCZ0T 187,

2 Basis of preparation

a) Btatement of compliance

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies (ndian Accounting Standards} Rules, 2015 (as amended from time (o time) and
presentation requirements of Division [ of Schedule 111 to the Companies Act, 2013.The financials for the vear ended 31
March 2025 of the company are the first financial statements prepared in compliance with Ind AS, The date of
transition to Ind AS is 1 Apnl 202). The financial statements upto the year ended 31 March 2024, were prepared in
accordance with the accounting standards notified under the Companies (Accounting Standards) Rules, 2021

(“Previous GAAPT) and other relevant provisions of the Act. The fgures for the year ended 31 March 2024 have now
been restated as per Ind AS to provide comparahility. These financials statements have been approved for issue by the
Board of Directors at their meeting held on 5 August 2025, Refer note 49 for information on adoption of Ind AS,

All the amounts mcluded in the said financial statementa are reported in Million of Indian Rupees, which 15 also the
functional currency of the Company, and are rounded to the Million, except per share data and unless stated
otherwise,

b) Material accounting policies
The Company maintains its accounts on accrual basis following historical cost convention, except for certain assets
and habilities that are measured at fair value in accordance with Ind AS.
The Company has prepared the hnancial statements on the bams that it will continue to operate as a going concern,

In preparing these Financial Statements, management has made certain judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses.
Actual results may differ from these estimates.

Estimates and underlyving assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized prospectively in the year in which the estimates are revised and in any future periods affected (refer note
2 [wi.

Current versus non-current classification

The Company presents assets and habilities in the balance sheet based on current / non-current classification.

The Company has ideatified twelve months as its operating cycle. The operating cycle is the time between the
acquisition of assets for processing and their realisation in cash and cash equivalents.

An asset is treated as current when it is:

= Expected to be realised or intended to be sold or consumed in normal operating cycle

* Held primanly for the purpose of trading

» Expected to be realised within twelve months afier the reporting period, or

* Cash or cash equivalent unless restricted from being exchanged or used to gettle a hahility for at least twelve months
afler the reporting period.

All other assets are classified as non-current.

All liability is current when:
* It is expected to be settled in normal operating cycle
# It iz held promanly for the purpose of trading
# It is due to be settled withun twelve months after the reporting period, or
Mere 18 no uncenditional rght to defer the settlement of the hability for at least twelve mon

iy classifies all other liabilities as non-current.
ax assets and liabilities are classified as non-current assets and liahilities,




Glass Wall Systems |India] Limited

[Formerly known as Glass Wall Systems (India) Private Limited]

CIN: UT4999MH20L0FLC20T187T

Notes to the Financial Statements for the yvear ended 31 Murch 2025

Revenue recognition

Revenue from contracts with customers is recognised when a performance cbligation is satisfied by transfer of
promised goods or services to a customer.

For performance obligation satisfied over time, the revenue recognition is done using input method by measuring the
progress towards complete satisfaction of performance obligation. The progress is measured in terms of a proportion of
actual cost incurred to-date, to the total estimated cost attributahble to the performance obligation as it best depicts the
transfer of control that occurs as costs are incurred.

The Company transfers control of a good or service over time and therefore satisfies a performance obligation and
recognises revenue over a pericd of time if one of the following criteria is met:

{a} the customer simultancously consumes the benefit of the Company's performance or
{b) the customer controls the asset as it is being created/ enhanced by the Company’s performance or

|c} there is no alternative use of the asset and the Company has either explicit or implicit right of payment considering
legal precedents,

In all other cases, performance abligation is considered as satisfied at a point in time.

The revenue is recognised to the extent of transaction price allocated to the performance obligation satisfied.
Transaction price is the amount of consideration to which the Company expects to be entitled in exchange for
transferring goods or services to & customer excluding amounts collected on behall of a third party. The Company
includes variable consideration as part of transaction price when there is a basis to reasonably estimate the amount of
the variable consideration and when it is probable that a significant reversal of cumulative revenue recognised will not
sccur when the uncertainty associated with the variable consideration is resolved. Variable consideration is estimated
using the expected value method or most likely amount as appropriate in a given circumstance. Payment terms agreed
with a customer are as per business practice and the financing component, il significant, is separated from the
transaction price and accounted as interest income.

(i) Revenue from construction/project related activity

Contract revenue is recognised over time to the extent of performance obligation satisfied and control is transferred to
the custemer. Contract revenue is recognised at allocable transaction price which represents the cost of work
performed on the contract plus proportionate margin, using the percentage of completion method. Percentage of
completion is the proportion of cost of work performed to-date, to the total estimated contract costs. Projects which are
completed less than 10% of the total estimated project cost, revenue is recognised to the extent of actual cost mcurred.
Determination of revenues under the percentage of completion method necessarily involves making estimates by the
management.

CGrenerally, the Company receives mobilisation advances from its customers. Using the practical expedient in Ind AS
115, the Company does not adjust the promised amount of consideration for the effects of a significant financing
component if it expects, at contract inception, that the period between the transfer of the promised good or service to
the customer and when the castomer pays for that good or service will be one year or less.

Contract balances and trade recetvables

For contracts where the aggregate of contract cost incurred to date plus recognised profits (or minus recognised losses
as the case may be] exceeds the progress billing, the surplus is shown as contract asset and termed as “Unbilled
revenue”. For contracts where progress billing exceeds the aggregate of contract costs incurred to-date plus recognised
profits (or minus recognised losses, as the case may be], the surplus is shown as contract liability and termed as
“Hilling in Excess of Contract Revenue®, Amounts received before the related work is performed are disclosed in the
Balance Sheet as contract liability and termed as “Advances from customer”, The amounts hilled on customer for work
performed and are unconditionally due for payment ie. only passage of time is required before payment falls due, are
disclosed in the Balance Sheet as trade receivables. The amount of retention money held by the customers pending
completion of performance milestone is disclosed as part of contract asset and is reclassified as trade receivables when
it becomes due for payment.

Impairment loss (termed as provision for foreseeable losses in the financial statements) is recognised in profit or loss to
the extent the carrying amount of the contract asset exceeds the remaining amount of consideration that the Company
expects to receive towards remaining performance obligations (after deducting the costs that relate directly te fulfill such
remaining performance obligations}. The Company recognises impairment loss (termed as provision for expected credit
loss in the financial statements) on account of credit risk in respect of a contract asset using expected credit loss model
on similar basis as applicable to trade receivables,




Glass Wall Systems [India) Limited

(Formerly known as Glass Wall Systems (India) Private Limited)

CIN: UT4999MH2010PLC20T187

Notes to the Financial Statements for the yvear ended 31 March 2025

{ii) Other operating revenue

Other operational revenue represents income earmed from the activities incidental to the business and is recognised
when the performance oblgation 1s satisfied and right to receive the income is established.

{a) Export incentives

Export incentives receivable in the form of duty eredit serips is recognised as other operating income in the Statement

of Profit and Loss in the period in which the export is done or the application is made to the government authorities
and to the extent there is no uncertainty towards its receipt.

[b} Scrap sales

The Company recognises income from scrap sales on accrual basis. However, where the ultimate collection of the same
1% uncertain, revenue recognition is posiponed to the extent of uncertainty,

{mi) Interest income
Interest income on fAnancial asset is recognised using the effective interest rate method. The effective interest rate 1s the
rate that exactly discounts estimated furure cash receipts through the expected life of the financial asset to the gross

carrving amount of the financial asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instruments.

fivi Dividends

Dividend is recognised when the Company's right to receive the payment is established, which is generally when
shareholders approve the dividend.

ivl Other items

Dther items of income are accounted as and when the right to receive such income arses and it 18 probable that the
economic benefits will flow to the Company and the amount of income can be measured reliably.

d} Property, plant and equipment {PPE|
PPE is recognised when it is probable thar future economic benefits associated with the item will flow to the Company
and the cost of the item can be measured reliably. PPE is stated at original cost net of tax/duty credits availed, if any,
less accumulated depreciation and cumulative impairment, if any. All directly attributable costs related to the
acquisition of PPE and borrowing costs in case of qualifying assets are capitalised in accordance with the Company’s
accounting policy.

For transition to Ind AS, the company has elected to adopt as deemed cost, the carryving value of FPFE measured as per
previous GAAP less accumulated depreciation and cumulative impairment on the transition date of 1 April 2023,

Self constructed assct is capitalised at cost including an appropriate share of overheads. Administrative and other
general overhead expenses that are specifically attributable to construction or acquisition of PPE or bringing the FFE to
working condition are allocated and capitalised as a part of the cost of the PFE.

Subsequent costs are included in the asset’s carrving amount or recognised as a separate assel, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. All other repairs and mainienance cost are charged to the Statement of Profit and Loss
during the period in which they are incurred.

Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are disclosed as
Capital work-in-progress (CWIF). CWIF is stated at cost.

PPE is derccognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain
or loss arising on derecognition is recognised in the Statement of Profit and Loss in the same peried.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is
classificd as capital advances under “Other Non-Current Assets”.




Glass Wall Systems {India) Limited

[Formerly known as Glass Wall Systems (India) Private Limited)
CIN; UT4999MHZ010PLC20T1ET
Notes to the Financial Statements for the year ended 31 March 2025

e) Depreciation
Depreciation on Property, Plant & Equipment except building is calculated on a written down value basis using the

rates arrived at based on the useful lives estimated by the management. For Building depreciation is calculated on
straight line basis using the rates arrived at based on the useful lives estimated by the management.

Depreciation method is reviewed at each financial year end to reflect the expected pattern of consumption of the future
economic benefits embodied in the asset. The estimated useful life and residual values are also reviewed at each
financial yvear end and the effect of any change in the estimates of useful life/ residual value 18 accounted on prospective
basis.

Depreciation on additions to/deductions from, owned assets is calculated pro-rata to the period of use,

The Company has used the following rates to provide depreciation on its property, plant & equipment.

Assets Useful lives estimated by the management (years)
Buildings {TH]
Factory Buildings [ to 30
Plant & Equipments ato 25
Furniture & Fixtures dto 10
Electrical Fittings 10
Office Equipments - Computers 3
Ofhice Equipments - Others dto S
Vehicles & to 10

Based on technical estimates, the useful lives of certan Plant & Equipments and Furniture & Fixtures are lower than
those indicated in Schedule 11 to Companies Act, 2013. The Management believes that these estimated useful lives are
realistic and reflects fair approximation over period which the assets are likelv to be used.

Assets  Useful lives estimated by the management (years]
Flant & Equipments 5o 10
Furniture & Fixtures dtos

Leasehold land is amortized on a straight line basis over the period of lease i.c. 90 to 95 years

) Investment properties
Properties held to earn rentals and/or capital appreciation are classified as investment property.
Investment properties are measured initially at cost, including transaction costs, Subsequent to initial recognition,
investment propertics are stated at cost less accumulated depreciation and accumulated impairment loss, if any.

For transition to Ind AS, the company has elected to adopt as deemed cost, the carryving value of investment property as
per previous GAAP less accumulated depreciation and cumulative impairment as on the transition date of 1 April 2023,

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects if the recognition
eriteria are met. When significant parts of the investmen! properties are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives. All other repair and maintenance costs are
recogrised in profit or loss as incurred.

The Company depreciates building component of investment property over 60 years from the date ol original purchase.

Though the Company measures investment properties using cost-based measurement, the fair value of mvestment
properties are disclosed in the notes. Fair values are determined based on an annual evaluation performed by an
accredited external independent valuer.

Investment properties are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is expected from their disposal. The difference between the net
disposal proceeds and the carrying amount of the asset is recognised in profit or loss in the period of derecognition. In
determining the amount of consideration from the derecognition of investment properties the Company considers the
rifects of variable consideration, existence of a =significant financing component, non-cash consideration. and
consideration payable to the buver {if any).

Transfers are made to (or from| investment properties only when there is a change in use. Transfers between
investment property, owner-cccupied property and inventories do not change the carrying amount of the property
transferred and they do not change the cost of that property for measurement or disclosure purposes.

_Tﬂﬂ:p::s paid towards the acquisition of investment properties outstanding at each balance sheet g
1 . for property under “Other Non-Current Assets”,




Glass Wall Systems [India) Limited

(Formerly known as Glass Wall Systems (India) Private Limited)

CIN: UT4999MH2010PLC20T187T

Notes to the Financial Statements for the year ended 31 Mareh 2025

El Intangible Assets
Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asse
will flow to the Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost
net of tax/duty eredits availed, if any, less accumulated amortisation and cumulative impairment. All directly
attributable costs and other administrative and other general overhead expenses that are specifically attributable to
acquisition of intangible assets are allocated and capitalised as a pant of the cost of the intangible assets,

Intangible assets not ready for the intended use on the date of the Balance Sheet are disclosed as “Intangible assets
under development”,

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, the
intangible assets have finite useful lives are carried at cost less accumulated amortization and accumulated
mmparment losses, if any. Amortisation is computed using the Straight line method over the expected useful life of
intangihle assets

Intangible assets acquired separately are amortised on straight-line basis over the estimated useful life not exceeding 5
vears. The method of amortisation and useful life are reviewed at the end of each financial year with the effect of any
changes in the estimate being accounted for on a prospective basis,

hj Impairment of assets
Az at the end of each financial vear, the carrying amounta of PPE, investment property and intangible assets are
reviewed to determine whether there is any indication that those assets have suffered an impairment loss. If such
mndication exists, PFE, investmen! property and intangible assets are tested for impairment so as to determine the

impairment loss, if any.

Impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount. Recoverable
amount 15 determined;

(1) i the case of an individual asset, at the higher of the fawr value less costs of disposal and the value-in-use; and

[} in the case of a cash generating unit {the smallest identifiable group of asscts that generates independent cash
flows), at the higher of the cash generating unit's fair value less costs of disposal and the value-in-use.

(The amount of value-in-use iz determined as the present value of estimated future cash flows from the continuing use
of an asset, which may vary based on the future performance of the Company and from its disposal at the end of its
useful lile. For this purpose, the discount rate (pre-tax) is determined based on the weighted average cost of capital of
the Company suitably adjusted for risks specified to the estimated cash flows of the asser).

If recoverable amount of an asset (or cash generating unit] is estimated to be less than its carrving amount, such deficit
15 recognised immediately in the Statement of Profit and Loss as impairment loss and the carrying amount of the asset
[or cash generating unit) is reduced to its recoverable amount.

When an impairment loss recognised earlier 1% subject to full or partial reversal, the carrying amount of the asset [or
cash generating unit), except impairment loss allocated to goodwill, is increased to the revised estimate of its
recoverable amount, such that the increased carrying amount does not exceed the carryving amount that would have
been determined had ne impairment loss is recognised for the asset (or cash generating unit) in prior years, A reversal
of an impairment loss (other than impairment loss allocated to goodwill) is recognised immediately in the Statement of
Profit and Loss,

i) Employee Benefits

fi) Defined contnbution plans

In accordance with Indian Law, eligible employees receive benefite from Provident Fund, Employee State Insurance
Scheme and Labour welfare fund which is defined contribution plan. In case of Provident fund, both the employes and
employer make monthly contributions to the plan, which is administrated by the Government Authorities, each equal
to the specific percentage of employee’s basic salary. The Company has no further obligation under the plan beyond its
monthly contributions. Obligation for contributions to the plan is recognised as an employee benefit expense in the
Statement of Profit and Loss when incurred.




Glass Wall Systems (India) Limited

(Formerly known as Glass Wall Systems (India] Private Limited|

CIN: UT4999MH2I0L0PLC2ZOTIRT

Notes to the Financial Statements for the year ended 31 March 2025

k) Financial instruments

Financial assets and/or financial habilities are recugnised when the Company becomes party to a contract embodying
the related financial instruments, All financial assets, financial liabilities and financial guarantee contracts are initially
measured at fair value except for trade receivables not containing a significant financing component are initially
measured at transaction price. Transaction costs that are attributable to the acquisition or issue of financial assets and
financial liabilitics {other than financial assets and financial liabilities at fair value through profit or loss] are added to
or deducted from as the case mav be, the fair value of such financial assets or liabilities, on inftial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial lalnhities at fair value through
profit or loss are recognised in profit or loss.

A financial asset and a financial Bability is offset and presented on net basis in the balance sheet when there is a
current legally enforceable right to set-off the recognised amounts and it is intended to either settle on net basis or to
realise the asset and settle the hability simultaneously.

{i) Financial assets:

A. All recognised financial assets are subsequently measured in their entirety either at amortised cost or at fair value as
follows:

1. Investments in debt instruments that are designated as fair value through profit or loss (FVTPL) - at fair value. Debt

instruments at FVTPL is a residual category for debt instruments, if any, and all changes are recognised in profit or
loss,

2. Investments in debl instruments that meet the following conditions are subsequently measured at amortised cost
(unless the same designated as fair value through profit or loss):

» The asset is held within a business model whese objective is to hold assets in order to collect contractual cash flows;
» The contractual terms of instrument give nise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

3. Investment in debt instruments that meet the following conditions are subsequently measured at far value through
other comprehensive income [FVTOCH] (unless the same are designated as fair value through profit or loss)

* The asset is held within a business model whose objective is achieved both by collecting contractual cash flows and
selling finanmal assets; and

* The contractual terms of instrument give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

4. Investment in equity instruments issued by subsidiary, associate and joint venture companies are measurcd at cost
less impairment.

5. Investments in equity instruments issued by other than subsidiaries are classified as at FVTPL, unless the related
instruments are not held for trading and the Company irrevocably elects on initial recognition to present subsequent
changes ini fair value in Other Comprehensive Income.

6. Trade receivables, security deposits, cash and cash equivalents, employee and other advances - at amortised cost.

B, For financial assets that are measured at FVTOCI, income by way of interest and dividend, provision for impairment
and exchange difference, if any, (on debt instrument) are recognised in profit or loss and changes in fair value (other
than on account of above income or expense] are recognised in other comprehensive income and accumulated in other
equity. On disposal of debt instruments at FVTOCI, the cumulative gain or loss previously accumulated in other equity
is reclassified to profit or loss. In case of equity instruments at FVTOCI, such cumulative gain or loss is not reclassified
to profit or loss on disposal of investments.

. A financial asset is primarily derecognised when:

1. the right to receive cash flows from the asset has expired, or

2. the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a pass-through arrangement; and {a) the
Company has transferred substantially all the risks and rewards of the asset, or (b} the Company has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

On derecognition of a financial asset in its entirety, the difference between the carrying amount at the date of
derecognition and the consideration received is recognised in profit or loss.




Glass Wall Systems [India) Limited

[Formerly known as Glass Wall Systems {India)} Private Limited)
CIN: UT4999MH2010PLC20TLET
HNotes to the Financial Statements for the year ended 31 March 2025

(i) Delined benefit plans (Gratuity)

In accordance with applicable Indian Law, the Company provides for gratuity, a defined benefit retirement plan [the
Gratuity Plan) covering eligible employvees. The Gratuity Plan provides a lumsump payment to vested employees, at
retirement or termination of employment, and amount based on respective last drawn salary and the years of
employment with the Company. The Company's net obligation in respect of the Gratuity Plan is caleulated by
estimating the amount of future benefits that the employees have earned in return of their service in the current and
prior periods; that benefit is discounted to determine its present value. Any unrecognised past service cost and the fair
value of plan assets are deducted. The discount rate is vield at reporting date on risk free government bonds that have
matuntly dates approximating the terms of the Company's obligation. The calculation is performed annually by a
qualified actuary using the projected unit credit method, When the calculation results in a benefit to the Company, the
recognised asset is limited to the total of any unrecognised past service cost and the present value of the sconomic
benefits available in the form of any future refunds from the plan or reduction in future contribution to the plan.

The Company recognises all remeasurements of net defined benefit liability fasset directly in other comprehensive
income and presented within equity.

il Compensated absences

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of
the year are treated as short term employee benefits. The Company measures the expected cost of such absences as the
additional amount that it expects to pay as a result of the unused entitlement that has accumulated as on the
reporting date. The Company presents the entire compensated absences as a short term provisions, since employee has
an unconditional right to avail the leave at any time during the year.

iv) Short term benefits

Employee benefits such as galaries, wages, short-term compensated absences, bonus, ex-gratia and performance-
linked rewards falling due wholly within twelve months of rendering the service are classified as short-term employee
henefits and are expensed in the period in which the employee renders the service.

jl Leases
The Company assesses at contract inception whether a contract contains a lease.,
(i} As a Lesses
Assets taken on lease are accounted as right-of-use assets and the commesponding lease bability is recognised at the
lease commencement date.

Initially the right-of-use asset is measured at cost which comprizses the initial amount of the lease liability adjusted for
any lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate af
costs fo dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located,
as reduced by any lease incentives received.

The lease liability 18 initially measured at the present value of the lease payments, discounted using the Company's
incremental borrowing rate. It is remeasured when there is a change in future lease payments arising from a change in
an index or a rate, or a change in the estimate of the guaranteed residual value, or a change in the assessment of
purchase, extension or termination option. When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrving amount of the right-of-use asset or is recorded in profit or loss if the carrying
amount of the right-of-use asset has been reduced to zero.

The nght-of-use assetl is measured by applying cost model i.e. right-of-use asset at cost less accumulated depreciation
and cumulative impairment, if any. The right-of-use asset is depreciated using the straight-line method from the
commencement date to the end of the lease term or useful life of the underlyving asset whichever is earlier,

Lease payments associated with following leases are recognised as expense on straight-line basis:
{a} Low value leases up to ¥ 0.3 Million; and
(b} Leases which are short-term of 12 months or less

(ii] As a Lessor

Assets given on lease are classified either as operating lease or as finance lease. A lease is classified as a finance lease if
it transfers substantially all the risks and rewards incidental to ownership of an underlying asset. Asset held under
finance lease 12 initially recognised in balance sheet and presented as a8 receivable at an amount equal to the net
investment in the lease. Finance mcome 15 recogmised over the [ease term, Dased on a pattern reflecting a constant
periodic rate of return on Company's net investment in the lease. A lease which is not classified as a finance lease is an
operating lease,

The Company recognises leasze payma.-nm in case of assects g,r.vm on npcmlmg leases as income on a utl'.mghtahm: basis.
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U. Impairment of Anancial assets: Impairment loss on trade recefvables is recognised using expected credit loss model,
which mvolves use of a simplified provision matrix approach constructed on the basis of historical credit loss
experience as permitted under [nd AS 109 and is adjusted for forward looking information. Impairment loss on
mvestments is recognised when the canyving amount exceeds its recoverable amount. For all other financial assets,
expected credit losses are recognised based on the difference between the contractual cash flows and all the expected
cash flows, discounted at the original effective interest rate. ECLs are measured at an amount equal to 12-month
expected credit losses or at an amount equal to lifetime expected credit losses if the credit risk on the financial asset
has increased significantly since initial recognition.

(i} Financial liabilities:

A. Financial liabilities, including derivatives and embedded derivatives, which are designated for measurement at
FVTPL are subsequently measured at fair value. Financial guarantee contracts are subsequently measured at the
amount of imparment loss allowance or the amount recognised at inception net of cumulative amortisation, whichever
is higher. All other financial liabilities including loans and borrowings are measured at amortised cost using Effective
Interest Bate (EIR} method.

B. A inancial bability is derecognised when the related obligation expires or is discharged or cancelled.

(iif) The Company designates certain hedging instruments, such as derivatives, embedded derivatives and in respect of
loreign currency risk, certain non-derivatives, as either fair value hedges, cash flow hedges or hedges of net
investments in foreign operations. Hedges of foreign exchange risk on Grm commitments are accounted as cash flow
hedges.

A. Fair value hedges: Changes in fair value of the designated portion of derivatives that qualify as fair value hedges are
recognised in profit or loss immediately, together with any changes in the fair value of the hedged asset or liability that
are attributable to the hedged rislk.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it
no longer qualifies for hedge accounting. The fair value adjustment to the carrying amount of the hedged item arising
from the hedged risk is amortised to profit or loss from that date.

B. Cash flow hedges: In case of transaction related hedges, the effective portion of changes in the fair value of
derivatives that are designated and qualify as cash flow hedges is recognised in other comprehensive income and
accumulated in equity as ‘hedging reserve’, The gain or loss relating to the ineffective portion is recognised immediately
in profit or loss. Amounts previously recognised in other comprehensive income and accumulated in equity relating to
the effective portion, are reclassified to profit or loss in the periods when the hedged item affects profit or loss, in the
same head as the hedged item. The effective portion of the hedge is determined at the lower of the cumulative gain or
los=s on the hedging instrument from inception of the hedge and the cumulative change in the fair value of the hedged
item from the inception of the hedge and the remaining gain or loss on the hedging instrument is treated as ineffective
portion.

In case of time period related hedges, the premium element and the spot element of a forward contract is separated and
anly the change in the value of the spot element of the forward contract is designated as the hedging instrument.
Similarly, wherever applicable, the foreign currency basis spread is separated from the financial instrument and is
excluded from the designation of that financial instrument as the hedging instrument in case of time period related
hedges. The changes in the fair value of the premium element of the forward contract or the foreign currency basis
spread of the financial instrument is accumulated in a separate component of equity as "cost of hedging reserve”, The
changes in the fair value of such premium element or foreign currency basis spread are reclassified to profit or loss as a
reclassification adjustment on a straight-line basis over the period of the forward contract or the financial instrument.

The cash low hedges are allocated to the forecast ransactions on gross exposure basis. Where the hedged forecast
transaction results in the recognition of 8 non-financial asset, such gains/losses are transferred from hedge reserve
{but not as reclassiication adjustment) and included in the initial measurement cost of the non-financial asset.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it
no longer qualifies for hedge accounting. Any gain or loss recognised in other comprehensive income and accumulated
in equity at that time remains in equity and is recognised when the forecast transaction is ultimately recognised in
profit or loss. When a forecast transaction is no longer expected to oocur, the gain or loss accumulated in equity is
recognised in profit or loss.
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{iv) Compound fnancial mstruments issued by the Company which can be converted into fixed number of equity
shares at the option of the holders urespective of changes in the fair value of the instrument are accounted by
recognising the liability and the equity components separately. The lability component is initially recognised at the fair
value of a comparable liability that does not have an equity conversion option. The equity component is initially
recognised at the difference between the fair value of the compound financial instrument as a whole and the fair value
of the hability component. The directly attributable transaction costs are allocated to the hability and the equity
components in proportion to their inital carrying amounts. Subsequent to initial recognition, the hability component of
the compound financial instrument is measured at amortised cost using the effective interest method. The equity
companent of a compound financial instrument is not remeasured subsequently,

Ij Inventories
Raw matenals are valued at lower of cost and net realizable value, Cost is determined using weighted average cost
basis. Cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and
condition, Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale,

mj Cash and bank balances

Cash and bank balances include fixed deposits, margin money deposits, earmarked balances with banks and other
bank balances which have restrictions on repatriation. Short term and liquid investments being subject to more than
msignificant risk of change in value, are not included as part of cash and cash equivalents,

Cash and cash equivalent in the balance sheet comprises of cash at banks and on hand and short-term deposits with
an onginal marurity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, as they are considered an integral part of the Company’s cash management.

n} Foreign currencies
The functional currency and presentation currency of the Company i1s Indian Rupee.
Transactions in foreign currencies are initially recorded by the Company at their functional currency spot rates at the
date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of
cxchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in the statement of profit
and loss,

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-maonetary items measured at fair value in a foreign currency
are translated using the exchange rates at the date when the fair value is determined. The gain or loss ansing on
translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised in
OCI or profit or loss are also recognised in OCI or profit or loss, respectively].

o) Segment information
Geographical segment are reported in manner consistent with the internal reporting provided to the Chief Operating
Decision Maker.

The Board of Directors of the Company has been identified as the Chief Operating Decision Maker which reviews and
assesses the financial performance and makes the strategic decisions.

p] Taxes on income
Tax expense comprises current tax expense and deferred tax
(i} Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countnies where the Company operates and generates taxable
income
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Current income 1ax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity]. Current tax items are recognised in correlation to the underlying transaction
either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and considers whether it is probable that a
taxation authority will accept an uncertain tax treatment. The Company reflects the effect of uncertainty for each
uncertain tax treatment by using either most likely method or expected value method, depending on which method
predicts better resolution of the treatment.

[t} Deferred tax
Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date,

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and
any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused
tax losses can be utilised.

The carryving amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utihsed,
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the vear when the asset is
realised, or the Hahility is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at
the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss {either in other
comprehensive income or in equity]. Deferred tax ttems are recognised in correlation to the underlying transaction
either in OCI or directly in equity

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set
off current tax assets and current tax liabilities and the deferred tax assets and deferred tax habilities relate to income
taxes levied by the same taxation authority on either the same taxable entity which intends either to settle current tax
linbilities and assets on a net basis, or to realise the assets and settle the liabilities simultaneously, in each future
pericd in which significant amounts of deferred tax liabilitics or assets are expected to be settled or recovered.

Expenses and azsets are recognised net of the amount of GST/ value added taxes paid, except:

- When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which
case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as
applicable;

- When receivables and payables are stated with the amount of tax included

The net amount of tax recovarable from, or payable to, the taxation authority is included as part of other current/non-
current assets/ Habilities in the balance sheet.

q) Provisions, contingent liabilities and contingent asset

Provisions are recognised only when:
{1} the Company has a present obligation ({legal or constructive] as a result of a past event; and
{ii} it is probable that an outflow of resources embodying economic benefits will be required to settle the oblipation; and
(iii} a reliable estimate can be made of the amount of the obligation.
Provision is measured using the cash flows estimated to settle the present obligation and when the effect of time value
of money is material, the carrying amount of the provision is the present value of those cash flows. Reimbursement
expected in respect of expenditure required to settle a provision is recognised only when it is virtually certain that the
reimbursement will be received.
Contingent liability is disclosed in case of;

(i} a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the entity; or

{ii) & present ohligation arising from past events where:

- it is not probable that an outflow of respurces embodying economic benefits will be required to settle the obligation;
or

- the amount of the obligation cannot be meastured with sufficient reliability.
ntingent assets are disclosed where an inflow of economic benefits is probable.




Glass Wall Bystems [India] Limited

(Formerly known as Glass Wall Systems (India) Private Limited)

CIN: UT4999MH2010PLC20T18T

Notes to the Financial Statements for the year ended 31 March 2025

f] Commitments
Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:
(i) estimated amount of contracts remaining to be executed on capital account and not provided for;
(ii} uncalled liability on shares and other investments partly paid;

(iil) other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of
management.

Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoid
excessive details.

5| Assets held for sale
Non-current assets or disposal groups comprising of assets and babidities are classified as “held for sale’ when all of the
following criteria’s are met:
{1} Decision has been made to sell.
{ii) The assets are available for immediate sale in its present condition.
{iii) The assets are being actively marketed and
{iv] Sale has been agreed or is expected to be concluded within 12 months of the Balance Sheet date.
These are measured at the lower of their carrving amount and fair value less costs to sale. Costs to sell are the
incremental costs directly attributable to the disposal of assets {disposal group), excluding finance cost and income tax
EXPEnses.

t] Statement of cash flows
Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing activities, Cash
flow from operating activities is reported using indirect method, adjusting the profit before tax excluding exceptional
items for the effects of:
(i} changes during the period in inventories and operating receivables and payables;
{n) non-cash items such as depreciation, provisions, unrealised foreign currency gains and losses; and
{iii} all other items for which the cash effects are investing or financing cash flows.

Cash and cash equivalents (including bank balances] shown in the Statement of Cash Flows exclude items which are
not available for general use as at the date of Balance Sheet,

u) Earnings per share
Basic earmnings per share is computed using the net profit or loss after tax and weighted average number of shares
outstanding during the vear.

Diluted earnings per share is computed using the net profit or loss after tax and weighted average number of squity
and potential equity shares outstanding during the year, except where the result would be anti-dilutive.

v] Government Grant
Government grants are recognised where there is reasonable assurance that the grant will be received, and all attached
conditions will be complied with, When the grant relates to an expense item, it is recognised as income on a systematic
basis over the periods that the related costs, for which it is intended to compensate, are expensed. When the grant
relates to an asset, it is recognised as income in equal amounts over the expected useful life of the related asset.

w) Significant accounting judgements, estimates and assumptions
The preparation of the Company's financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, asscts and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could
result in cutcomes that require s material adjustment to the carryving amount of assets or liahilities affected in future
periods. Other disclosures relating to the Company’s exposure to risks and uncertainties includes:
* Capital management Note 43(e)
* Financial risk management objectives and policies Note 43 &'
« Sensitivity analvses disclosures Notes 43 (a)
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(i) Useful lives of property, plant and equipment

Management reviews the useful lives of property, plant and equipment at least once a vear, Such lives are dependent
upon an assessment of both the technical lives of the assets, and also their likely economic lives based on various
internal and external factors including relative efficiency, the operating conditions of the asset, anticipated
technological changes, historical trend of plant load factor, historical planned and scheduled maintenance, This
reassessment may result in change in depreciation and amortisation expected in future periods. It is possible that the
estimates made based on existing expenence are different from the actual outcomes and could cause a material
adjustment to the carrying amount of property, plant and equipment. For the relative size of the Company's property,
plant and equipment (refer note 2{d).

(ii) Provisions and Contingencies

Provisions and liabilities are recognised in the period when it becomes probable that there will be a future outflow af
funds resulting from past events that can reasonably be estimated. The timing of recognition requires apphcation of
judgement to existing facts and circumstances which may be subject to change [refer note 18 to 23}, In the normal
course of business, contingent liabilities may arise from ltigation and other claims agaimnst the Company. Potential
liabilities that are possible but not probable of an outflow of resources embodying economic benefits are treated as
contingent habilities. Such liabilities are disclosed in the notes but are not recognised (refer note 32).

(iif) Income Taxes

Significant judgements are involved in determining the provision for income taxes, including amount expected to be
paid/recovered for uncertain tax positions. In assessing the realisability of deferred tax assets arising from unused tax
credits, the management considers convincing evidence about availability of sufficient taxable income against which
such unused tax credits can be utilised. The amount of the deferred income tax assets considered realisable, however,
could change if estimates of future taxable income changes in the future (refer note 41).

{iv) Defined benefit plans

The cost of defined benefit gratuity plan and other post-employment benefits are determined using actuarial valuations.
An actuarial valuation involves making various assumptions that may differ from actual developments in the future.
These include the determination of the discount rate, future salary increases and mortality rates. Due to the
complexities involved in the valuation and its Jong-term nature, a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting date. The mortality rate is based on
publicly available mortality tables for India. Those mortality tables tend to change only at interval in response 1o
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates.
(refer note 40).

|v] Expected credit loss

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the
management’s judgement considering external and internal sources of information. A considerable amount of
judgement is required in assessing the ultimate realisation of the loans / receivables having regard to, the past
collection history of each party and ongomng dealings with these parties, and assessment of their ability to pay the debt
on designated dates [refer note 43{c){i}).

{wi) Cost to complete

Revenue from construction contracts is recognised based on the stage of completion determined with reference to the
actual costs ncurred up to reporting date on the construction contract and the estimated cost to complete the project.
The percentage-of -completion method places considerable importance on accurate estimates to the extent of progress
towards completion and may involve estimates on the scope of deliveries and services required for fulfilling the
contractually defined obligations. These significant estimates include total contract costs, total contract revenues,
contract risks, including technical, political and regulatory risks, and other judgments. The Company re-assesses these
estimates on periodic basis and makes appropriate revisions accordingly.

jwii) DLFP estimation

DLP (Defect Liability Period) is a specified peried after the completion of a construction project during which the
contractor is responsible for rectifying any defects or faults that may arise. Although DLP is project specific, it is
generally varving from 12 months to 24 months depending on the contractual condition. During the DLP, the
contracior carries out repairs and fix any defects from his own cost which appear in the workmanship, so that, at the
end of the DLP, all works are as per specifications of the contract. Accordirgly, the company makes provision of 1% of
the revenue recognised from the construction contracts during the reparting period.
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%) First time adoption of Ind AS
The company has prepared opening Balance Sheet as per Ind AS as of 1 April 2023 (transition to Ind AS) by recognising
ill assets and habilities whose recognition is required by Ind AS, derecognising items of assets or liabilities which are
not permitted to be recognised by Ind AS, reclasszifying items from previous GAAP to Ind AS as required, and applying
Ind AS to measure the recognised assets and liabilities (refer note 49), The exemptions availed by the company under
Ind AS 101 for the first Ind AS financial statements as at 31 March 2025 are as follows:

(i} The company has adopted the carrying value determined in accordance with previous GAAP for all of its property
plant & equipment, Investment properties and intangible assets as deemed cost of such assets at the transition date.

|} Estimates at each balance sheet date are consistent with those made for the same dates in accordance with
previous GAAP,

¥} Recent accounting pronouncement
Amendment in Ind AS and its effective date:
The Company has adopted, with effect from April 1, 2024, the following new and revised standards and

interpretations. Their adoption has not had any significant impact on the amounis reported in these fnancial
statements.

(i) Amendments to Ind AS 117 "Insurance Contracts”

The Ministry of Corporate Affairs (MCA} has notified IND AS 117 which requires limited improvements to accounting by
insurers for insurance contracts and disclosures that identifies and explains the amounts in an insurer ‘s financial
statements arsing from insurance contracts and helps users of those financial statements understand the amount,
timing and uncertainty of future cash flows from insurance contracts.

(i) Amendments to Ind AS 116 "Leases” - Lease Liability in a Sale and Leaseback

The MCA notified the Companies {Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS
116, Leases, with respect to Lease Liability in a Sale and Leaseback. The amendment specifies the requirements that a
seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee
does not recognise any amount of the gain or loss that relates to the right of use it retains. The amendment is effective

for annual reporting periods beginning on or after 1 April 2024 and must be applied retrospectively to sale and
leaseback transactions entered into after the date of initial application of Ind AS 116.

fili) The Ministry of Corporate Affairs notified amendments 1o Ind AS 21 The Effects of Changes in Foreign Exchange
Hates to specify how an entity should assess whether a currency 1s exchangeahle and how it should determine a spot
exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables
users of its financial statements to understand how the currency not being exchangeable into the other currency
affects, or is expected to affect, the entity's financial performance, financial position and cash flows.

The amendments had no impact on the Company’s financial statements. There are no other standards, changes in

standards and interpretations that are not in force up to reporting period that the Company expects to have a material
impact arising from its application in its financial statements,
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*"*The Assets represents inmovable properiies used by the Company sinor its Purchases. AL the tme of parchase of the sald properties, the constibution of the buskiness
was Parnership Firm. The Company is formed by Converséon of Pannsrship Flnn undel Chapter X of the Companies Act 1956 in the year 2010, The prapertes are
registered b the pame of erswhile Partnership Firm M/s Glass Wall Systoma. Ax stabed in sectinn 575 of Companies Act, 1956, I tw comntitution of the partbershig fim
is chanped ints that ol & company by registering i under Chapter 1X of the Companies Act 1956, there shall b= siatutory vesting of the title of all the property ol the
previsis firm in the newh incorporated company without any need for o sepamie conveyance.




Gilams Wall Byatema (Iadis] Limited

[Formarly ksown ax (Hass Wall Bysbems [lopdia] Frivate Linited)]

CIN: UTE999MH2Z010PLC20T1AT

Notes 1o the Finuncial Bistements for (he yoear ended 31 March 2025

3y Disclosure pursuant o lnd A% 40 “[ovestment Property®
(] Aminant recagrised i the Statement of Prodin and Loss for fyesimssnt propsrmy

31 Macch 2025 A1 March 2024
F in MilkHan P s Milblon
tap Feviml income derived om investment property IFT 63
[l [hrect aperaibig eapenses peraining [rom iovestmesd property thal geaerated rensal income L -
il Direct opervting expenses pertainmg from investment property thal del not generate rental tncame - =
Profit srising {rom investment properties befors depraciation and indirect expenssa .48 &3
Less: Deguecintion |1.44g [LLRER]
Profit arising from investment properties tefore imdirect enpenses* 2.0 061
1,03 nelbetes value leas than 000 Millos
|} Betndle with respect o Bar valustion of Enveatiment pruperty:
31 Mareh 2025 31 Marsh 3024 1 Apell 2023
¥ im Milion T im Mo I in MElisan
Fair ralustion by®:
Independent registersd valuerse 148,42 12503 L
Tatal fals valus 14863 125.02 238406

#lndnpendent valuer 23 defined unider ruls 3 of Companies (Registered Valuers and Valuation] Rukes, 20017
"Alerve vaduation is based an gooermtent fnles, markel rescarch, market (rend and comparalsde values As conasdersd appropiate.
The fais valie moastermen is chtegooined i level 2 fain valsis hierarchy




Glass Wall Bystems [Indiaj Limited

|Formeely known as Glass Wall Systems |lndia) Provate Lissited)

CiN UrTA9GaRTHI0 1 GPLOIGT 187

Notes ta the Finanelal Statements for the year eaded 31 Mareh 2025

3 _Investmentis

" 31 March 2025 31 March 2024 1 April 2023

s tin Million ¢ in Million ! in Million

Taguatvd [Fair valus threugh prafit snd less [FVTPL])

9,999 (31 Mewch 2024 wUS0, | April 2033: 9,999} Equity shares of # 50 each fully pasl up in T.15B i i .50 0.50

Sahalcan Bank Limitesd

Wil (30 Marclh SOga: & N, 1 Aprd 2023: 5,000 Equity shares of 7 10 each fully paid up in Indus Fogade s a 0.n%

Privite Limited®

Less:-lmpairment in vadue of nvestment of Indus Fagde Private Linibed frefer e below] . (005
k. Gl 0,50 0. 50

“The Company has provided an imparment of § 8l (31 Maich 2024 ¥ Nl | Apeid 2023 ¢ 005 Milliong on FYTPL sccursitees. The mpaiinent om FYTPL Gnsncal
nascts i pecagilsed in stetement of profit amd less, During the pressous voar eneked 31 Macch 2024, U ontity .o, Bl Fagade Private Limived against which the
imjugranent weer prodialed an | Aprd AEED has been struck off woe 30 December S23

Details of guoted fungueted Investments:

31 March 2025 A1 March J034 11.:..-11:&:3

B o Milllom I in Million ¥ in Millisn
i) Aggregate ameunt of quoted mvestments and marker value thereal;
Book waloe 3 =
Market walun = . .
{lif Agpregate amount of unguotel nvestments;
Baok vahie 050 .50 O.65
(e} Apgregate nmount of lmpairment m value of investments {{LO5)

B Dther Nanneisal ssscta
{Unsecured, considered ‘IH.. unless otherwiss stated|

31 March 2025 31 March 2024 1 April 2023

t in Millios t in Millian t in Millisn
Nap-surrami
Security depouiis 5.51 @, 18 ER g |
Margin money deposits {Inchades mterest acoroed € 0.0 Mibion (31 March 2024 #® Nil, 11.60 a -
1 April 2025: ® Malj)*
17.11 4, 18 3.71
Current
Security deposits 0.41 .29 0,36
Chrremmment grant recenable 13.75 - -
[Fthers® AR 28,20 2.64
43 64 28.49 3.00

* Maurgin money deposits were secured against the overdraft fecility preder nore 18]
#rrhers cludes dury deawlock and RoDTEP receivalibes, 18T reecivables from custon and otber recovesnhie

T Deferred tax anxets

31 March 2035 21 March 2034 1 Aprll 2033

!l.n“'ﬂ.lh_g T in Millien _ B im Million
Deforred tax assel
Mea s disalowed u/'s 430) of Income Tex Act, 1961
- Emplover benelita 11.37 1024 8.75
- MSME 43t 16.28 13.23 -
Expected crodin loss 24,28 2001 .90
Capital nax 7.18 BTl 14.55
Busisrss Loss wiid unabasrbed depreciation - 107 .46 226 .44
Gross deferred tnx nesri 8T.12 159,67 205,04
Deferred tum linbility
Praperty, plant & eguipment A%, 75 2207 3021
Claoasa deferred L Lhabwlity 33,75 aL.07 20.21
fint deferred tax asssts 23.37 12760 214 83




Gilans Wall Systemn [Indis] Limited

[Formerly known a8 Glass Wall Bystems (India) Private Limited|

Ci%: UT498aMHIANI 0OPLC2ZOTIATY

Notes ta the Finaneial Statémoenta far the year ended 31 March 2025

B Income tax assets (neth

d1 March 3035

31 Murch 2024 1 April 2023

1 in Million f in Million f im Million
Nep-curyent
Adlvanoe income tax (Net of provision for (aastios) 44 11 44 7o 57.20
44,04 44.79 57.20
e

The Company offsets nconie tax Assets and Babilities f and only if it bs o legally enforceable rights fo selofll income fax aaseis and current tas abilities

g9 Dilier wxsuis
d] March Z0ZS 3} March 2034 1 Aprdl 2023
tin Millisn t i Million t im Million
Hen-carrent
Cipital advances 4,12 910 .
Advanee for property frefer note (5 bebow) 163 RS 162.89 16189
Leas:- mpairment {or advance for property [161.80) {161,849 .
Prepiud expetsn 71 0323 0.4
Contract asssts
- Refention modney 19101 A5 8T 1%7 0I5
196,84 H-_Eﬂ 20928
Curveat
Prepaid expense 13.33 5.95 5.4
Conbract assets
- Unbilled revenue T5.50 156 08 M2 652
Less- Allvwance for expecied credit loss frefer note §i§] belowy - {003 {725
- Refention imomey 9415 QF. 120,14
Addwamee 1o suppbors TO. 76 66.65 G385
Balunces with government sutharitics 159.55 894,33 111.17
Lessc- mpnirment for doubtfil recesvables [2.81) {£.81) .
Oibkera® - .0 B R4
Lessc- Impainaent for doubitful recenvaliles - i, 0K -
408 56 m-_ail- 664,31

*Utheas inelide milvomces recoveralide i kind

Nota:

(] Mabvmmee for property incluides property with a ceoang amound of ¥ 16067 Million (31 March 2004: ¢ 16006T Million, 1 Aprdl 203 ¢ lsd67 Million) aginsi
whirh msolyency petition was filed against the devcloper of the proposed property which has been admitied by REOLT i Felauary 2024
The Management has fully provided advance af * 16189 Million given for properties and disclosed onder exceptionod ltems in the Statement of Praft and Less fac

the year enwbed 31 March 3024,

(i} The reconcdimtion of ECL oo unhilled revenue is as follows;

31 March 2025 31 March 2034 1 Apsil 2022
® in Millisa ¢ la Million ! tn Milllon
Hinkance as at 1 April 0.3 T35 34 40
Chinduges i loss albvwance for expectied credit lons:
= Prowision f (reversal) of allowance for expected eredit loss [0 7.2 (2T 24
- 'Write ofll na bad debis - - -
Buillinasce as ot 31 Mareh - 003 T.29
10 Inventeries [valued 4t lowss of cost ind not realizable value]
38 March 2025 A1 March 2024 1 April 2023
e t in Milllon t in Million { in Million
Baw miterials (Met of provission of E 591 Million (31 March 2024: ¢ 17,50 Millien, 1 aR2 71 o e 713.232
April 2023: T 12.50 Million)j
3BT 274.32 213.22
11 Trade rocoivables = — e
31 March 2025 31 Mareh 2024 1 April 2023
T ks hlalbiom ¥ obm B t im Millias
Unsecared, consaidered good A/, 15 Bl19.11 731.57
Trade reccivables which hnve mignificsnt merease i credit rink 487 T.81 1037
Trmde secoivables - epedit lmpadred A6 A4 70.50 -
S561.86 E97.31 T 1.94
Allowines for expected credit loas (A 40§ {m.50) (h23
£7T3.37 r-ﬂ.'-F.l-l T29.71

management regardlng rade reesvalilc has been described in note 43((

other reccivable are due fram direetors or other offioers of the Compary elther severally or jointly with any other pffs
firms of perivaie company peapeetively dn which amy director is partner, & director or o member.
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Glass Wall Systems |Indis) Limived

|Fermerly known as Glass Wall Systemas |Indii| Private Limitod)

CIN: UTadeaMHZO0I0PLCIOTIAT

Notes to the Financial Statements for the vear onded 31 March 2025

Trade poswivakleon agoing
As at 31 March 2025

Outstanding for following periodsd

Hot doe Lews than & & months - | 1-2 yuwazn 2-3 yoars Mare than 3

months

bl | jroaTs

As ut 31 March 2024

e Ee— g

Undisputed Trade receivables - 23362 16 45 5.30 54,78
cneidered good

Undisputed Trude Recerwblon — a = :
which huve signifieanst bwrense

in eredit piak

Unelisputed Teade secesvalbibe - . .
ereihl i padied

Chnpuded Trade ceceivaldes - - = . = z
[asputed Trade Hecetvabies - - . r
which have significant incresas

in credit risk

Disputed Trade recedvallds = - ] -
rredif impadred o

.41

i 18 £5 66

Total

480,15

34 RT

46 B4

Total 233.632 186.45 21.44 B, 44850 1.41

561 86

# where due date of poment is oot availlable, date of transaction has been conudeyed

Outstanding for following pericdss

Mot due Less ihan &

6 moenths - 1 L1-32 years 2.3 years " Mare thun 3
yEar FEars

monthe

Tetal

Unalisputed Trsde receivabies =
considered pood

Unnlisputed Trade Receimbles - . 5 3
which have significant increase

i evedit ik

Unidizpasted Troude recetmlide - -
credil ampadred

Crimgurted Trode recovaliles - - - . -

ronssibered poml

Mimparted Trwle Reorivables - - . F- . . -
which hive siprificant increase

i crevtit risk

hispaited Tranle reccieahle = .

coredil mmpaired

5 T LA e [ §.A45 15,79 +

&

15.4% 23.13 = -

619.11

7481

T0.3%

Taotal A6T.11 laﬂ.ﬂ-& 53,58 128.79 &, T8

GaT.31

¥ where due duie al pavment s not availnlde. dafe of tronsacton has been conidered
As at 1 April 3023

Sutstanding for fellowing periada#

Mot dua Lean thun 6 & monthe -1 | 1-T yaurs i-&pu:- More than 3

muntha yuar | years

Tatal

Undisputed Trade receivables =
eandenel gool

Undisputed Trade Becereables -
in credit misk

Undisputed Trade recemvabile —

Y. 50 Sd4 s Al

+3.nd

.44 a9y

TaL.67

10.37

96 .30 524,93 65.71 44,64 .40 0.97
Ty

Ta1.94

¥ where due date of payment is nol avemilable, dote of transaction has been consdereed

Cush and cash equivalents

A1 Mureh 2023
£ in Million

31 March 204
E im MlEen

1 April 2023
Tin Million

Cash on hand o.87 i |

Balmiices with banls

{im curvent accounts

Dippuesits with onginal matunity of leas than three maonths ([Ineludes itereat acorued ®
Nil {31 March 204 ¥ 0.4 Millian, hipl'ﬂ A3 v Nillj

2.54

.21
. i &6

.27

.73

a.is




Gilass Wall Systems [landia] Limited

{Formesly known as Glass Wall Systemua (India) Private Limited)

CIN: UT4990MHEI0L0PLEIOTIAT

Notes te the Financial Statements for the year ended 31 Morch 3025

13 Bank balanees other than cash and cash sguivalents

A1 March 3025 31 Mareh 3024 1 April 2023

t in Million t in Million 1 in Million
Margin money deposits {Inchudes interest acerued 502 Midlion (31 March 2024: ® Nil, 71170 232 14 12582
| April 2023: ¢ 0,09 Million])
[hoposits with original mafurity for less than 12 months . 0.04
T11.70 232.88 ﬂ

Miirgin modscy deposits with a cammving amount of # Nil (31 March Jed4: § 13598 Millioo; 1 Apeid 2023: 8 108 44 Million) were sulject 1o first chagge o secure
the Compuny's casi credit loans, which has been surrendered during the vear (Refer Note 18], Additionadly, deposits amounting to ® #0099 Millken (31 Marels
2024: B 3172 Million; | April 3033: ¥ 56,40 Million| were hebd against bank guarantee and letter of credit facilities, while ® 249 71 Million (31 March 2024: 7 Nil;
I April 2023: ¥ Kil) were secored agadnsd the overdmdt fscilehy (Refer Bote 18]

12 Loanm
[Uesecured, cansidered good, unless otherwise stated)

A1 Mareh 2026 31 March 2024 1 April 2023

TS T in Million T in Millisn [ i Millies

Current
Loans to emplovers 4 Ak 564 4 .57
4.30 560 4.57

15 Asset held for sale

31 March 3025 A1 March 2024 1 Apeil 20323

) t i Million £ in Million ¥ in Million
Building {refer nute jij befow 757 2
717 8.26 -

Hate:

(i} During the previous veas cnded 31 March 2024, cost of buikdings spgregating 1o € 8. 42 Million and depreciation aggregating o ® O, 0 Miben weee clasaified
from investment propertes to asscts hekd for sale, All these propertien are located ot Mumboa.

16 Share capital

A1 March 2025 al March 2034 I..l.pl:l]'il'l:l

L ! in Million t in Million { in Million
Authorised Shares T T
i.{';n.uu,nun (31 March 20024 - 215,45,405, 1 April 2023 - 215,45 405) Equity shares of 260,00 21545 215.45
710/~ each
il (31 March 2024 - 44,54 505, | April 2023 - 44,54,505) Class B Equity shares of . 44,55 44,55
£10/- cach

260,00 260,00 260,00
lassed, Bubscribed and fully Paid Up Shares
L51,B4.325 (31 March 2024 - | A9 03 644, | Apeil 2023 - 1,49, 83 640 Equity shares L1 B4 1ia M4 14 84
of P10/ -each®
il (31 March 2024 - 44,58 595, 1 April 2023 - 44,54,595) Class B Equity shores of 44,55 44 55
10 f-each
Total issued, subscribed and fully paid-up share capital™ 151,84 194.39 194.33

* During the year, the Bowrd of Digectors of the Company ot s merting held on 25 Moy 2004 appooved the proposal for bus-bock of 253,910 fully paid up
equity ahares [inchuding Class B Byuity Shares) of fae value of B 10/ - in sccordance with Sections 68, 69, 70 and other applieable provisions af the Companiss
Aot The Company has completed its buvback inchading extinpeshment of fts boughi back shadcs on 9 July 2024, The Company has [ed retwmn of buyback with
Registrar of Companies [ROC) i prescribed Form "SH.11 - Retum m respert of buv-buck of secuiiities” and the sine (8 approved on 8 Auguast 2004

** Bubsequent (o the yoar ended 31 Morch 2025, each eguity share af 2109/ - cach has been sub-divided into five equity shores of £2 /- sach prefer note 45),

a| Reconelliation of the shares sotstanding ot the baginaing and =t the end of the reporting year
[E} Bquity shares

31 March 3023 31 March 2034 1 April 2023
Ho. of shares T in Milllon  Ma. of sharss tin Mllion Ro. of shares Ein Million
Al the heginning ol the yrar 1,40 83 (40 147 #a 1,49 B3 640 140 49 1,45 K1 G40 140 H
Al Convesrion of Class B equity shares 44,54,505 44,55 - -
Less: Shares extinguished on buy-back {42 53 910 {42.55] - . :
Mutstanding & the end of U vear 1.61,84 335 16184 1,49 83,840 145 B4 1,49, 83 8640 145,84
(1) Equity shares (Class B) - L
31 Marck 2025 31 March 2024 1 April 2023
No. of shares 1 im WMilliom  Ho. of shares I in Million No, of shares T im Million

44,54,505 4455 2455 44,54 545 44.55

{44,54,593) {44.55) - & z
4458 &4, 54,505 44 55




Gass Wall Systems [India) Limited

[Fermerly knoen as Glass Wall Systems (India)] Private Limited)

CIN: UTA99aMHI0OLOPLCIOTIRT

Notes to the Financial Statements for the year ended 31 Masch 2025

b} Terins/Rights attacked ta the Equity shares
Up o 11 Jub 2004, the Company sl twe class of equity shares Le. oodinmy equity shares mind Class B oquity shaes, both having par value of # 10 per share,
Eaih halder ﬂnrﬂﬁ.ﬂwmﬁhm;mﬂﬂmﬂmwmhﬂnﬁﬂn{mnm:[ﬂ share. On 11 July Jﬂ!#,ﬂlﬂuﬂfqﬂt}'“ﬂhﬂ}mm#ﬂlﬂ.hh
ordinary equity shares. As on 31 March 2025, te Compaty has anly ons clasa of equity shares i e, ordinaey sgquity sharea. The Compary declares and pays
dividlends m liding rugeees. The dividendd proposed by the Boaed of Directors is suldert to the approval of the sharehalders in the ensuing Annund Genernl Meeting,

Clusa B equity shares shall pet sdditionid coupon & 2% per annum on sehscription ameunt from the date of issunnce of Class B equity shares until conversion of
uniil such tme as the holder of Class B eguity share may decide, whichever by earlier. On 1] Jub 2024, Oleas B equaty shares has been copyverted indo ordmarsy
equity shires, As on 31 March 2025, the Company his ondy oose class of equity shares ie. onbinary equity shares.

Ly thie eveast o Biguiclation of the Compeny, the holders of sy equity shares equity shoares will be entitled o recetve remaining asaets af the Company, after
iistribution of all preferential moounts. The distribation will be in proportion to the number of equity shares held by the ordinary equity sharehobders,

¢] Dwiaile of eharvhaoldars hIH.III—'rItL—-“ shares in the

31 March 2025 31 March 2024 1 April 2023

Hu. of shares % Holding  Wo. of shares _“a Holding Mo. of shares "o Holding
Equity sharss of ¥ 10/ ssoh fally paid
At J. Hemrwjani B85,040 5.83% 10,25 0406 B 4% 10,25,0456 &.84%
Vistra ITCL [lndin] Limsted* [Trustee of Business 17,00.E45 11.20"% 10,52,504 T.03% 10,523,904 T.03%
Emcellence Trust [ - India Business Exeellenee Fomnd
L]
*Formerly known ns ILRFS Trust Companee Lid
Inelin Bominess Excellence Fund - [lA 45,73 604 L 0% " . (W
Eshan J Hemrsjani jeintdy wilh Dikshita Achanna 18,561,495 12.26% 20,001,495 13.36% 10.01.495 13.306%
Hrmrmjan: #
Mr. Eamleshy A, Chowsdbsn . 0. 232,11,099 14.Ti% 432,10,09%9 14.T6%
Mr. Jawahar H. Hemeagani 62, A, dhd A1 40% &0, 52,375 3T B0 53373 53.Td%
Hasz B Equity shages of T 10/- sach fully paid. .
Wintra TTCL fndia) Limdied® [Truster of Hustness - - b AT B | 14.55% 6,47 941 18 55%
Excellenes Trast (i - Indin Business Excellenoe Fuead
Ly
*Farmerh ko as ILEFS Trost Company Lid
Imdia Buosiness Bxcellence Fund - [IA “ 38,0 654 B5.45% 348,06,.654 B5.45%

# Crut of total shares, 971,912 jointh beld with Ms. Dikshita Achoasinm Hrll:l:ﬁpnrl.l

As per records of the Company, nchoding its register of sharcholders) members and other declarations received from sharehalders regarding beneficin interest,
thes showe shareholding represents both legal and beneficial oenerahips al slsnge,

shares, 371,912 juinthy held with Ms. Dikshita Achanna Heswradenl

Proposed iividend:
" A1 March 2025 a1 March 2034 | April 2023
¥ o Millian I in Million t im Million
The bonrd propesrd drcidend on class B eyuity shares afier the lalanes sheet date
Propascd dividend on Class B equity shares for the vear ended on 31 Masch 2015 2 Nil per share (31 11030
Mazch 20006 ¥ Bil, 1| Aprid 2035 B3 per share]
= . 11.00
a) Diriails af sheares held by pramarers o
No. af sliazes
al tha Change during  No. of shares st s of Total ;:l:::n‘:::
beginning of the yeur the snd of the year Zhares T
the year
Mw mt 31 Murch 2025
Equity shares of ¥ 10/ sasch fully paid
My, Vi J. Hemrajani TI8TI - TAET] 0, 49% 0 11%
Mr Amit . Hemrajans 10,25 Dk 1, &0,000) EAL5.040G 5,83%. 0.56%
Mr_Eshoan J, Hemrajani ¥ 20,01,495 i1 40,000) 18,661,495 12, 36% 1.96%
Mr. Kamlcah A, Chospdhar 22,111,099 {43, 11,099) - 0.0 -11.37%
Mr. Jawahar H, Hemrajani 85,52, 275 [LT,62.B11) ik 44 404 41.43% 0. (W
Note
# Ol ol eoial shares, 971,912 joanth beld with M Dikshita Achanna Hemreajool
No. of shares i
at the  Chunge during  No. of shares at % af Tatal d:;::“&t
beginning of the year the end of the yeas Bhures yuus
the yesr
As ab 3] Masch 3024
Equity shares of T 10/- each fully paid
M= Virue J. Hemisjam 73,871 73,871 0. 38% i, (e
Wi Amit J. Hemyogam 10,35 04 10,25 046 L 0.
Mr. Eshan J. Homrajani # A0,01 405 20000, 495 103 0=
Wr. Kamlcsl A, Chimsifhan 22.11,099 ii 11099 11.37% 0.00%
Jonahar H. Hemragani By, 52,275 4157 % DU0%%




Glass Wall Systema [Indis) Limited

[Fermeorly known ss Glass Wall Systems [Indiaj Private Limited)

CIN: UT4559MH2010PLCIOTIAT

Notes to the Flnosckal Statoments for the year ended 31 March 2025

Ne. af ahares

al ths Chanpge daring Mo, of shares at *n of Todal :' Elhntl;_
beginning of the peuar the und of the pear Bhmrus
the year e

As ut 1 April 2023 o I - o
Equity shares of 1 10/ each fully paid
Ma, Sundtn k. Choudbie 1,84 678 i1.84 676 - 0, D%, -0.55%:
M Vimoe J, Hemsujani 73,871 . TIAETL 0.38%, 0, 0%
Mir.Ami J. Hemrapand 53,134 a.71,912 10, 2% Dt 5.27T% 5.00%
Mr.Eshan ./ Hemrajum ¢ 1ik,29,583 o.71.912 2001 495 10, 3%, 500
Mr. Enmlesh & Chowdhan 55,425,305 133,14 306 23, 11,009 11.37% =17,05%
Mr. Jawabiag H. Hemirejooi 654.87,217 15,55 05K 80,521,275 41.47% B.00%:

Note:

& Chuat of todal shares, 971,913 jointhy held with Ms. Dikshita Achonna Hemeajnnd

fi The Company han not allaiied iy cOpaty shares prrsuant in contract wathoud paymeni h-nlq, receved o cashy; bonus shares, nor have any shares been bought
back during & period of five vears mmedistely preceding the balance sheet dafe. During the year, the Board of Directors apgsroved the proposad for buy-back of
42, 53,5000 fully pabl up equity shsres.

17 Other equity i
31 March 3028 31 March 2024 1 April 2023
I in Million ¥ in Million [ in Million
Becaritios preminm
At the beginning of the yonr i a5 LTER L B8 A5
At the wnd of the year E05.45 50545 505 45
Capital redemption ressrve
At the beginning of the year :
Trutisdet from retuined earnings on account of boyback of equity shares 41 58 -
At the end of the year 43,54 -
Retaincd carnings
At the beguiring of the e 435.00 J315.47 154.36
Piofit fue the vear 43806 11%.53 IR
Less: Tudal apprapeiations
Teamsfer to capital redemplion reserye o secoknt of ayback of equity shares (4254 - -
At the sad of the year EI0.55 S35 00 315.47
Other comprehensive ineome
Al the begunnang ol the year 5,50 fs. 54 L.54
Hemeasurements on definsd beneflt plias {met of tax) ¥.97) [1.0MH 5.04
At the ead of the year 4.5 559 6,59
1,383 16 B46.04 Ba27.51
= —sniain

Nature and purpose of resrrves

3} Bevurities Fremiam

Securriies Premimp s usel o eeonrd ihe premium reosived on issue of shares, 1L atilised in accordance with the provisions of the Compankes Act, 2013,

(i} Capital redemption reserve

Capital Redemption Reserve is created in sccordance with the provisions al Section 69 of the Companies Act, 3013, upon the buyback of equity shanes ot of free
ressrves af securities premiam. The reserve can be wtilsed only for the purposs of maning fully pasd lofus ahares to the shaoreholders in aooordance with the

provisivns of the Companiea Act, 2013

|iii}) Retalned ssrmings:

Fetabmed carfurgs are ie profits that the Company has earmed il date, hnnrl}'hillﬁtﬂlbmltrm. dviclends or ather distralrutions paxd to

sharelwbilers

[iv} Ttemn of othear comprebhensive incems

Any chamges in the Hobilities over the vepr due to changes in sctuarial assampticns of experienoe sdjustoents are recogrised inosther crmprehenave inoome agwd

ae ndjused o retained carnings




Glass Wall Systems [India) Limited

(Farmerly known as Glass Wall Systems {India} Private Limited|

CIN: UTA930MHI010PLC20TIATY

Hotes to the Financial Statements for the year onded 3] Mareh 2023

Borrowings . - -
F=rie s 31 March 2025 31 March 2024 L April 2023
I s Million 1 in Millicn ¢ in Million

Hop-current

Secured:

Tetm loan fram fnancial nstriutions (lacludes interest accrued bot ot due © 0048 Millien (31 March B4.5T 100,32 il 25

20242 0,51 Million, 1 April 2023: ¥ 0,78 Millien]) (Refer note (i) below)

Less currend maturities af nan-current borrowings (U728 (15,70 {0
£7.29 B4.56 100,63

Current

B ered

Cash credis from Banks fnclhsdes interest mocrued bae mot due ® 8 (31 Maoch 2024 2 0011 Millsen, 1 - H3.14 A60.0T

Aprdl 2023 T 046 Million]) (Hefer note (il o v belowq

Owendralt from Hanks ([nchades ovterest aocrued but not due ® .07 (31 March 2024 ¥ Mil, 1 Ageal 2023 0.7

¥ Kilj| jReles note (i) belon)

Current maijuribes of non-current borrowings 17.248 15,76 1062
17.35 10 90 ATO.6%

Note:

il The Company has taken Housing Loan of ¥ 110,47 Million from FNB Housing Finance Limited at MCLE plus margin fousrently raic of infegest is 9.50% poaj to
finance the purchase of investment properties of which | E4.0% Milion (31 March 2024: # 9581 Millson, 1 Aprdl 203 # 110,47 Malkiod) ks wistatanding The loan ia
repayable in B4 equol monthly instalments starting om Moy 2023, This loan is secared by first and eaclusive charge on property ofered ns coflateral security
which shall hove clear, marketable and unencumbered titke on the myvestment properties parchssed. During the previous year enided 31 March 2024, maolvency
petition was fled apainst the developer of the proposed investment property which has been admitted by NCLT in February 2024, This event has not changed the
terms arvangement of paoment with Grancial institutboene

Furiher, Management has fully promded advance given for such property (Refer Rote 9) and itisciosod under exceplional liema in the Statemen of Profit aml Loss
for the previous vear ended 11 March 2024,

i) During the vear, the Company availed an overdraft facility from Bank of nd, scoured agunst fixed deposits with & margm ol 15% over and above the
sanctioned overdraft limit. The fecility carries an interest rate of 1% above the applicable fived deposit mate, The overdraft focility is intended 10 finance worldng
capiial requirements sivd ks pegrayable on demand,

fifi} Up to 31 March 2024, The Company has avaded cash credit fecility from Bank of India at Masrginal Cost of Lending Rate PTMCLEY plus mmrgin [rurrently cate
of interest is Nil}, The cosh credit faciity is for fnancing the working capital requisement and is repavable on demand. As at 31 March 2025, the Company has
utilimed ¥ Bl (31 March 20:24: ¥ 11.98 Millions, 1 April 2023: # 51.22 Million) under this fecility. The facility has been surrendered during the year.

fiv) Up to 31 March 3024, The Company has availed cash credit facility from T.1558 Sahakari Bank Limited ot an interest rate of 3.75% belew Prime Lending Rate
[PLE) [eurrenily rate af intesess is Wil). The cosh credit facility is for financing the working capital requirement and is repayabile ot demind. As st 31 March 20235,
thie Company has ulilised ¥ Ml (31 March 2024: ¥ 73,05 Million, 1 April 2023 ¥ 378.71 Million} under this facility. The facility has been surrendered during the

VEmI.

) Up ta 31 March 2024, The Compuny has avalled cash credit facility from Indusind Bank at MCLR rate plus margin jcurrenthy rate of interest s Nilj. The cash
credit facility is for fnancing the working cagital requirement and is repaynble on demand. As at 31 March 2025, the Company has utilined ® Nil (31 March 2004:2
Mil, 1 April 2023 #2968 Million) under this fecility. The fweility bas bern surrendered during the year.

Up to 31 March 2024, all the facflities in note (56 to (v above, are securcd against inventory, book debts and has first pari passu charge on the immowable and
movable sssets of the Company. Further, these facilities are also secured by way of corporate gusmntes of GWS Engineers and Fabricators Private Limited & GWS
Fabricators Private Limited and persensl gusrantes of Mr. Jowshar Heminjani, Mr. Kamlesh Choudhar snd Mrs. Sunits Choudhar. The facilities have been
mirrendered during the vear, and all associated charges have been released. As @ 31 March 2025, there are no charges an any of the Company's assets, nor any
permnnal or corporale gearantees i place

ivi) The Company has flled quartesly returns or statements with the banks according to the sanctioned working capital facilities which are in sgrecment with
locks ol sccounts other than thiose mentioned belos

For the year 01-April-2024 to 31 -Merch-2025

Amouni an per Amounl an per

. boaka af aartarly ret ! A taf Reasun [oF
Hame af the bank '?::::T Particulars of seearity prowvided -::nqm. 1 n-il-l'-ll!::ﬂ:“ i::.; y il
T im Million T i Millian
A0=Jum-2024 Trade recesvaliden including 1114 B11.65 i(.51] Hefer Hote |
pricnnon
M-Jun-2024 Trade Payables (LT Creditars) 246,51 262.27 (15.76] Refer Note I
Consortham F . A-Jun-2034 Inventory 43,84 AT 46 638 Heler Hote 3
30-8ep-2024 Trale receivables jincluding THD 23 THLT3 {1.50} Relor Mote |
refenbion)
A0 -Sep-224 lnveninny 253, T 2ih Su 680 Heler Mote 3

A Conmortiam fecility bas been surremdersd during the year,
Note | - Variance in Trade receivables is due o TDS receivable & Retention entries which was pested after submission of Drawing Power Statement. TOS entries
were peomctied suhsequently.

Bt 2 - Varinnee i Trode poyvables on pocount of book closure entrics.
Mote 3 - Variance in Inventory is due to Stock in transit | Quality hold posted after submission of Drawing Power Statement.




Glass Wall Syatema (India) Limited

[Formerly known sa Gloss Wall Systems [India) Private Limited)

CIN: UT4999MHZ010PLCIOTIAT

HNotes to the Flaancial Statements for the yoar ended 31 Mareh 2025

For the year 01-April-2023 te 31-March-2024

Amounl 4s per  Amodnt as pes

Quiarter books of gquarterly reburnn Ameiund al Ryasen far
Name of the hank Ended Particuluss of secunity provided PR RIS R i dilferamon et
tim Millien I in Million
J=Jup=2043 Tracke peceiviehies [including TTR.A3 779,36 33 Reder Note |
retention)|
Mi-Jus- 2023 Maobillization advnpee GE0.ES GE 1 Al {055 Refer Hote 5
J0-tun-3023 Inventory T332 JTAHE 634 Refer Note B
F0-Sep-2013 Trade receivables (including 719 57 T20.531 {050 Reder Naote 3
retentin
F-Bep- 2043 Mobilisation advnnce 58431 500,14 {547} Reder Nate &
30-5ep-20h2Y Inventory S0 44627 5.3  Heder Note 8
Consortinm Figwnncei
31-Dec-2023 Trade recesvables mchadeng BB Bf 25 38 (16,533 Refer Nope 3
retention]
31-Dee-2023 Inventory 32154 340,71 (19.17T) Refer Mate 9
31=Dec=2023 Uncertified work o progress 205 46 21387 {E.41) Eefer Mote 10
31-Mar-2034 Trade recervaldes (nchading BT2.01 BTh AR DAT)  Hefer Note 4
refention
31 -Mur- 2004 Maobilisstian sdvidice 455.47 435 52 19495  Hefer Mote 7
Al-Mar#024 Inventory 290K LB HT 1.895 Refer Mote 8
F1-Miag-2024 Unocertified wark m progress 137 .46 107 .00 3046 Fefor Mote 10
# Cansarinum finanee includes Bank of Indin (Lead Bank), TJ5H Sahakan Bank Limiled, Standard Chartered Bank and Indusind Bank

Mele 1 - Varance in Trade receivables is due in TOS reeeivable & Retention entrics which was postcd aficr submisson of Drowing Power Statement. TDS entries
were fooondled subseguently,

Mote 2 - Yaraner in Trude reocivables is due to Betestion entriss which was patited afier submission of Draweing Power Sustement.

Bpde 3 - Vanmance i Trade seesivabiles (s due to TDS reoctvalile & eachange diflerenee on foredgn reorvables entries which was posted after sibmission of Draning
Power Stateanent. TS entries were recomciod submegquently.

beode 4 - Vrmnce in Trade receivables is due tu Betention agel delblt note entres which was pasted after submisaian of Diswing Power Statemend.

Mote 5 - Varuunee in Mobilisation Advance i due fo Debitors due More than 150 Days hive excluded for computing Drawing Power

Mote G = Viruisoe m Mobilisaton Advance ia die (o Debtors dide More than 150 Days have excluded for computing Drvwing Pewer and rectification entries,

M 7 - Varmoce in Mobilisntion Advance is due fo exchange difference on forcign receivables entries which was posted after submission of Drawing Power
Saatemeni.

Mote 8 - Varianee in loventory is due o Sieck o transst | Quadity hold posted after submssion of Drawing Poser Statement.

Mote 9 - Varianee in inventory is due to Stock in transdt [ Cundity hinbd considered in Drawing Power Statement

Mote 10 - Variano: in UnocrtiGed Waork In Progresa is due to projects which are not moving, Contract Vatue reduced to milesinie certified be Clis,

For the year 01-April-2023 to 31-March-2023

Amount as per
quartarly Amount as per

Hame af the banlk EF::T Particulars of secarity provided retiirnef b"'hf of sccounts Variance H::.I-ﬂ::tl:r
wislemenis I im Million
e

Jhdum=2022 Trade receivables fichiding hi6H. 41 Talsls 44 1.5T HRofer Nobe |

retentiun)
Jilb-Jun-2022 Mohitisation sdvince 483,58 45345 0.13  Refer Mote J
Hi-Jun-20243 [nwentory 34233 342 45 0.52) Refer Note 4
J=Jun-2022 Trade pavaldes (LT creditors) £T9T5 2B4 26 451} Refer Nate 5
3-Bep- 2024 Trade recervables (moluding TR3. 35 77T 84 [14.40) Reder Note 1

retentian)
2-Sep-2022 Mabilisation sdvidce 509,95 51371 (1.78) Reder Note 2
e N W0-Sep-2023  Inventory JE2 05 281,85 0.1%  HReler Nate 3
31-Dec-2022 Trade rocevibles including tifrs 03 BE+ 50 0.3  Befer Note |

rebrntsodi]
31-Dec-2022 Mobilisnton advance 474,24 47315 1. Heler Naie 2
31-Dee-20322 Inventory 286,45 28607 0,38  Fefer Mote 3
31-Dec-2022 Trude paynhles (LT creditors) 116.36 117.14 .78 Refer Note 5
A I -Mar-#0d3 Trade recenmhiles including HEE S0 BHT G6 0594  Heler Note |

retention]
31 -Mar-2023 Uncertified work in progoess Mo 30477 57.85 Refer MNotc b

jum Finance neludes Bank of India (Lead Hank), TJSE Sahakar: Bank Lisited, Standard Chartered Bank and 1nd




19 Trade Payables

Glass Wall Systema [Indis| Limited

[Formerly knoen as Glass Wall Systems [lndis) Private Limited]

CIN: UT4999MHI01 0PLCZOTIET

Naotes to the Financial Statements for the your eaded 31 March 2025

Mote 1 - Variance in Trade receivalides is due o TOS receivoble f Reteotion entries which was posted after submission of Drawing Power Statement, TDS entries

wepe proonciled subseguently.

Hote 2 - Varinnce in Mobilisation Advanoe i die to Debitors doe Mo then 150 Davs hivee escluded for computing Drawing Power,
Mote 3 - Vanance in Inveniory in due to Stock o transit | Quality hold posted after submission of Drawing Power Statement,
Mote 4 - Varinnce dn nventory is diue to Stock 0 teansit | Quality holil considereod in Drawing Powed Statement.
Bote 5 - Yansdwee in Trade pavahles on account of bonk chosire eniries.
Mrte & - Varincs in Uncertified Wiork In Progress is due to projects widch are oot moving, Contrsct Yalue redisced to milesiane ormtifed by Chent

31 March 2025
T in Milien

31 March 3034
¢ in Million

Cuzregt
Teade pavalle (reler note bebowd

total outstmnding dues of micrs enderprises aml smell enlerpriscs (oeler note 33)
tidial paststaniling dues of creddors other than micro enterprises and small easterpnses

The meerage creiil penod an purchases rangng betweesn O o090 dayrs.
Befer pote (23] for meformation reganbing micrs, small jind medism enterprises
Trade payalde to relnted parties has leen disclosed in note [39)

Trads payables apeing

As i 31 Masch 2025

Q
FI

B03
3ar

Ga.n7
2414

1 April 2023
t in Million

37.47
451.B5

aTL.90

ATH.21

Unlailied

Toetal cutstandeng dues of mirs IR
enterprises and small enterprises

Total vurstanding dues of creditors

oy than micen enterprises aind

amidl enderprieey

Ddspated dises of micro enierprises -
and small entrrprises

iHaguuted dues of creditars other tham

fiicin enderprises and amall

rivirTprisrs

Unibilled 24.52

Not dor

Saitstanding for fellowing periods rem dus date of payments

Lons thanm 1
Four

e —

L4407

1 e

G710

PRy

-2 years

9.78

-3 Y

.42

i

-

Mors than 3

Foars

NI

114

Total

BE.G1

ABE.TS

A8.61

130.33

i7e.73

10.97

9.14

3.1z

avi.eoe

¥ where due dnfe of prrment s nob avadlable, dote of transactian has Been consiglered

fn ut F1 March 2034

Unbilled

Not due

Outstanding for fellowing periods from due date of paymapts

Less than 1
FEAT

1-3 yoare

2-3 yuars

More than 3 |
|

Fuars

Total outstandmyg dues of micrs 3,50
enterprises and small enterprises

Total outstanding dues of creditnga

other than micys enlerprises and

small entrrprises

Dispaated dues of micTo ciderprises

and amall coterprines

Lnispted dues of ercditors ather than

mbcte enterpriecs and amall

enferprises

1inibidbed [5.01

20.51

109,90

(6. 46

12966

L]

LE4

13.01

18,53

130.47

198.12

5. 540

1.84

378.21

# whiere diic date ol pmament in oot evmlahle, dite of transaction has bern considered




Glass Wall Systems {India] Limited
[Farmerly known as Glass Wall Systema [Indis] Private Limited)
CIN: U74999MHZ010PLCZOTIAT

Notes (o the Financial Statements for the year ended 31 March 2025

As wt 1 April 2023

| - — -
! Dutstanding for fallowing perisds from due date of payments I
Unbilled Hat d s et —_ i
s Less than 1 1-Z puars 2-3 ypeamn | siore thur 3 | Tokal
JAAE el o R
lotal eutsanding dwen of micro 3T.4Y 3T.47
entrrprises and smisll Enberprises
Total sutstanding dues of cioditbors - 1.3 5887 L5494 I4.34 25.50 415,65
ather ihan micto enberprises nnd
sitiall enterprises
Imspaited dues of micro enterprises - - . . = = =
and amall enterprises
Diispaited dues of crediiors otleer than - . - - - 50 8.446
microe enterprises and small
entErprises
Uribilleed 20,74 - . - = 20,74
20.74 d4.31 I9E.54 23 .98 14,30 2096 459,33
¥ where due date af pecenent ia not avadlsble, dife of trosaction bas beep copssilersil
20 Other fAinancinl labilitles — ==
31 March 2035 31 March 2024 1 April 2023
¢ in Milllan ¥ in Millicn t in Millian __
fisn-curent
Security deposits payvabile 14 i -
Drrvialend lnhility on compaund financisl instrument . 1497
1.1% 0.57 12.97
Curreat
Emplevee dues payalile 19.19 1032 24.73
Diwidend lahiliy on compound fnancial instrument - 12.97 9.56
Liahilities for capital creditors 15.63 . i -
Security depasiis pavahle - . 59.06
4.8 16.09 93.35
21 Provisians g
31 March 2025 A1 March 2024 1 Apell 2023
fin Million 1 in Million f im Millisn
Ean-gmirent
Fravizion for employes honefits
Frovaision {or pravuity jpeler mofe 40| J4.65 TR 2485
34.65 31.73 24.85
Csrtent
Provision for smployes bonefits
Prosision for gratwity jreler note 40) 5.19 B3l T.07
Frovinian for o benefita [oefer note 40§ 4.59 178 235
Frovimion for defect laldlity period [refer note (i) below) 13,895 P 2390
33.73 39.34 33,33
Nate;
(i} Disclosures pursuant to fnd AS 37 "Provisiens, Contingent Liobilities and Contingent Assets”
31 Mareh I02E 31 March 2034 1 April 2023
o T in Milliow T in Millien T in Millien
Balunce as at 1 April IT. T 23 25,19
Additional provision doring the vesr [pef) - 2835 *
Prowimdeiel e duiiring the venr (net) (3.80§ - [1.39)
Halance as mt 31 Masch 1395 I7.75 23.90
23 Other lubilities -
31 Masch 2025 31 March 2034 1 Apri] 2023
F im Milliom T s MIlies B i Mlon
Curment
Contraed Habilities
- Billing in exoess of contract revenus 285 RO 295,14 106 40
« Adwancn peceived from customers 456,15 467.5] 670,71
Mlvance against sale of Mo 0.0 1L1g -
Dieferred rental income .35 o.11 .
Statutory dues payable 1312 3065 21.51
TRE.T2 T94. 53 BAE. 44




Giass Wull Systems [Indin) LEpnited

[Formerly known as Glass Wall Systems (India) Private Limiged)

CIN: UT4900MHEI0IOPLCIOTIRT

Nates to the Pinanckil Statemonts for the yoar ended 31 March 2025

23 Cureent tax liabilitiva fawt) =i g .
31 March I035 31 March 2034 1 April 2023
! in Millisn tin Million _ t in Milllen
Prawisbon for income tax {oet of adwancs foxd 1413 b 3 B3
14,13 .96 3.83

24 Hevenue from operations

31 Mareh 2025 31 Masch 024
1 im Millian [T, TINS5,

= — T

Contract revenus

Canstruertion rontracts refer note 37) 2394 5T 3, TT5.38

Other sperating revenus

Scrap sales 17 2 3106

Dty drawdsack and rebates reocived 1142 15.17

el wark sendace T -

Civernmend grant acored® 1375 -
2,447.61 2.821.71

* Tho Company is entitied to benelits under the Package Scheme of Incentives 2019 (P51 Scheme? introduced by the Government of Maharashira to promate
induntrinl development in specificd regions. During the year, the grant under the PSI Scheme was sanctioned and has been accounted for in accordance with the
Uompany's sceminting pollcy for gowernmeni granis, as dotalbed in Nobe 2ivi.

2% Other incoms

31 Murch 2025 31 Mareh 2024
t in Million t in Million

Interset incoms an

-Fixed deposita 3283 16.28
slnoome t refunad f others - 1.Th
Limbilitien o langer reipudnod sritten back - 5.52
Haed debis earlier writien off now written bacik 1384 0.1o

Prodit on sale of property, plant & equipment .33 £
Profit on =ale ol investment property [ eascts beld for sale 1070 4 57
Fental bsceme [refer note 42§ ani 1.43
Exchange diflference |net) 8.34 6,68
Uiwidiend fromia tion-ourrent inveslsnend .08 {4
69.38 5848

26 Cost of mw materials and compoanents consumod

31 March 2025 31 Masch 2024
f in Milllen T im Million

lnventory al the beginning of the yrar 27432 21233

Add: Purchases 1289 62 1.531.04
Lesse lnvertary of ae cnd of the vea [382.73 (274,32}
1,181 31 1,469.94

27 Eamployss bansfits axpanse — S
31 Mareh 2035 31 March 2024
T in Million ¥ im Millian

Solarkea, wages and bonus 23352 22794

Contrilvution to provident and oiber funds (reler note 40) 7.50 Tl

Ciratuwity expenss (refes mote 40] B, 45 6.1

Haafl wellare expensos 12,23 12.43

259.69 253.95

28 Fimanoe cozts

31 March 2025 31 March 2024
EinMililon  tin Milllon

1.2 48 1D
B.47 11497
1139 11.86
033 1.54
.08 k.04
4,88 .50
.74 174
30.21 8405

&




Gluss Wall Systems [Indie) Limited

(Farmierly known as Glass Wall Systems jIndis) Frivate Limited)

CiN: UT4999MHZOL0PLE2DT1AT

Woten 2o the Finnunclsl Stetemients for the yrar ended 31 Msrehk 2035

24 Depreciation apd amortisation cxpense

31 Mareh 2025 31 March 2024
T in Million t in Millien

Depreciation en

Fraperty, plant and equaument frefer note s} J71.74 15,42
-Bight-of-use asset frefer note $2{b]) 1.08 1.08
-lnvestment properties {refer note 4 0.A5 1.60
Amaorlisation of intangible Asses jreler aote 3jh) o7 207

30.74 30,17

30 Othec FRpELAEE

31 March 2025 31 March 2024
¥ in Million T in Millisn

Sub ronirecting charges 247,37 376,38
Legal and prodessionsl fees 30,34 31 B4
Freight & foraanding charges 47.21 6301
Kend [refer note 43) 2.15 260
Scallolding and other hire chagges 23.26 3408
Rates and taxes T.2%9 14.71
Travelling and convevance sxpennes 1B.33 14 58
Favment to Anditor [pefer mde (i below) &.05 .97
Repuirs and maintenance expenses
Mant anvd machinery .34 986
Budldings 5,23 5.03
(hhers 10,42 6.95
Sellonyg amnl dintribution expenses 1.03 18D
Power naud fuel 13.43 14.53
Comrmmemcaiion cost 1.28 148
Franting & sbativmery 2.1 2.34
Insurance .46 3497
Logs on discard of property, plat & equipment - 0.0
Allewazion ! {reversal of allowance] ing eapectod credit leas 4,89 7.2
|Reweraal of allowinee) for unbilled revenus k.0 T.2h
impairment for donbtful reesivalies - B4
(Reversal ol prowsion)/ provision for defect liability period (1.B0} 385
Bad debts written off . 1,68
Miscellnneoan expenses La2 1.98
425 85 G687
Nute:

Ji] Payment to suditer jexcluding goeds and service tam)

i T ar™s S

31 March 2025 31 March 2024
tin Milflien ¢ s Milliss _

e e —————— =
Sratittory aiidit feea 4.00 .57
Limited revace feos - 155
In other cagueity

- Certilicntion fcs - 010
Resmbnorseanent of expeines ) 0.05

 &.00 2.27




Glass Wall Systems [India| Limited

|Formerly newn as Glass Wall Systems (India) Private Limited)

CIN: UT4993MHID10PLCIOTIAT

Notes to the Financial Statements for the year ended 31 March 2025

31 Esmning per shars (EFS)
Hasir and dilited Enrning per st [EFS) computed in sceordance with [nd AS 33 "Earning per Share”

31 March 2025 31 March 2024
L in Million tin Million

Mt proft abler tnssdson | T o Million) 414,09 1 19,53
rofll miribatahle (o oodinary esquity shagehnldees 392,80 Bd.66
Penfit witrilmrtabde 1o class B rquity sharehnbderse 45.29 35.87
Equity Bhares jordinacy)
Werghied averapge number af Eq_l.q'l]' slfares for compliting EFS 75537419 T, 49 IR, 300
Mominal value of slusres (o )1 4.0 FEIH
Basw caming per abare [In 7] 520 1.12
Difuted emming per shage (I ¥ 5.0 1.12
Equity Shares {Class Bj
Wedghie! sverage mamber of Class B equity shares for computmg EFS# " 6l 63,207 2,22,72.975
Moeminal value of shares [In 1® 2.00 2.00

Brise ey jaer shure (ln )
friluped earning per share (1o &)

T.35
T3

1.61
161

n-ﬂntmnunlmni.E’Emuhuﬂqmﬂwumuihuhldupmwmdhmmhmfwﬁihﬂﬂw ke 11 July 2024

*Pursuant to resolutions possed by the Board of Directors and the Sharehaliders in their reapective meeting held on 30 April 2025, the face value of the equity
shases of the Company was sub-divided trom ¥10/- each into ve equity shares af 22/ rach. In compliance with IND AS - 33, Emmings Per Share, the disclosure
ol tsic sl diluted enrnings per share for ol the period / vears presented has been artived at aftcr giving effect to the above sub-division. Also refer note 16 and
45 1o the Firansial Stetctnents,

51 Contingent Habilities
31 March 2025 31 March 20324 1 April 30323
T im Miliion © in Million fin Million

Clam agadnat the Company not aclmondedge as debis
- Maharashira VAT demand {refer note {§ below 312.13 321 31213
- (rher VAT and CST matters [refer mode 1) Below) 1993 19,591 19.93
» Inrome lax isatters (refier note (&) beload 201 2.0t Al
- 5T matiers [refer note (i) bebosd L.oo . .

Al saminent s aisa nelode interest and penalty as mentioned in respective vead wise demand arders.

Notw

fil The Joint Commissioner [Appeals) adjudicated the Mahnrashtra VAT (MVAT) aasessment for the financinl years 2005-06 to 2017- 18 and Central Sales Tax
(ST assesmuent for the financial vears 2014-15 and 2015-16 against which the Company has filed appeals with the Maharashtra Sales Tax Tribunal (MSTT).
Subsequent to the vearend, MSTT passed an order dated 9 Juby 2025 quanhing the demand and asloed relevant suthoritics to recompute demand based on its
order, The Company is awaiting further communication from authoritien in this regard

fifl The tatal outstending demind of £2,01 Milllon pertaing 1o the assessment year 2016-19 and was raised by the Assensing Officer through an arder dated 21
September 2021, An appeal against ihis order has been filed with the Commismanes ihﬂﬂfﬂnm.ﬂlﬂdmhﬁp‘ﬂdhhlﬂﬂﬂﬂmmﬂ
the leome Tae Act, 1961, the Campany has received legnd advice indicating that the demand is likely to be either deleted or substantially reduced. Accordingly,
nn provisien las been conaldersd necessan

fidl} Om 31 Auguat 2024, the Company received a demand order smeuntng to 100 Million under Sccnon 7349 of the UPGST Act, 2017 for financal yoar 20°1%-
3, The Compnay has fifed nn appesl agninst the said demand with the Joint Commissioner of State Tax (Appeals), Urtnr Pradesh. Based on fegnd advice receved,

the mansgement bebieves that the demand is bikely to be either sed aalde or substantinlly redoced. Aecordingly, no provision has been considered necensary'.

A3 Petails of dues 1o micre and smull enterprises as defined under the MSMED Act, 2006

31 March 2028 31 March 2024
£ in Million ¥ in Million
The princpal amotmt and the intereat dide thereon remidntng
ungaid tn ay supplies as at the end of each accounting yesr
Principal amoamnt duc o micro and sl enterprises H4 54 G057
Indciest ilue on above 14.00 3.50
98,63 94.07
The amount of interest paad by the buser b terms of section 16 of the MSMED Act, -
2006 along with the amounts of the pavment made 1o the supplicr beyond the
agrpousted day during each stooiinling yeas.
The amount of interest due wad paviable for the persod of delay i making payment 2.31 =
fwhich bave been paid but beyond the appodnted day during the vear] but withou
adding the inferest spectlicd uniler the MSMED Act, 2006,
The mmount of ioferest secrosd and remaming unpaid a8 the end of each 4. TR 150

The amourd of further interest remaining due and povable even m the succeeding
vemrn, ikl sucl dete when the inderest dues as shove are sctually paid 1o the

envierprise for the purpose of disallewrnce a8 a dedactibbs capendinge wodes
3 of the MSMED Act, 3




Gluss Wall Bystess (India] Limited

[Formerly known as Glass Wall Systems (India) Private Limited)

CIN: UT4999MHI0I0PLCZOTIAT

Wotes to the Flaanelal Stalements for the year ended 21 Mareh 2025

34 Corporate sovial responsibility

e

31 March 2025 31 March 2024
t s Million 0 in Million

{n] Gross mpount required to be spent by the Company during the veas . =
b} Adoount approved by the Bansd to be spent during the vear 4500

\c} Amount spent during the vear ended on 31 March 2025 and 31 Mach 2024

31 March 2025 31 March 2024

In Cualy In Cash
tim Million  #in Million
{ij constrigetion | moquisdtion of wny aase
(i) oy puirpone ather than i) above FEXT ] ;

Jﬂ [etails related o CSR expenadinre:

31 Masch 2025 3] Masch 2024
T im Million T in Bllioas

Health e 25 00 -

25.00 =

bl Detanls for unspent amount and amownt o be ceried for excess spent as per 135(5):
[l There in nn unspent umount of TSR activites as on 31 March 20325 an per sectinn 135(5)
[} Deetoals of epcess amuusst spent

a1 March 2025 31 March 2028

f in Million £ bm Million
135{5} Exvewes nmount spent e
(penkng Balanece 0.04 11,054
Aamount requized fo be spent during the vear .
Aamoun! spent dunng the vesr 2500 -
oy forward balanee Inpae dunng the yeas {0,
Cloning halance 25.00 0.

As per provisian of Section 135{5) of Companies Act, 2013 Company i allowed to carry forward any amount spent in relation 1o CSR activiten if it exceeds the
minimum expeavline ss reguired by Section 135(5) of the Companses Act, 2013.The Company his decided to carey forward excess spent amount in the FY 2024
#3 to the subseguent years. Excess spent af the year el is recogndecd ss asset in the balance shioct.

-E-E_Hih.l.nnl other commitmenta

31 March 2025 31 March 2024 1 Apeil 2023

fin Millica 1§ in Million f in Million
Estisnated amount of contracts remaning 10 be execited o capital aooiint foet of mivances) an:
Iwestamen pooparny 51.25 5k.15 11,36
Froperty, plnmt & equipment fi At - 36
115,14 52 11.62

36 Bepment infermation
[Hsclosure purseant o Ind AS 108 “Ciperating segaent”
in secordamce with ld AS 108 "Operating segment” - The Company poesents the sgment niformatien destubed on the basis of internal report wsed by the
Cors padiy 80 allocate resources fo the segment and asscss thelr pedformance. The Board of Directors of the Company is collectively the Chisl Operating Decision
Maker {CODM) of the Company. The Company has only one reportable business segment of Constryction Activities”, Therefore, there is no other significant
lasasa al nperating sepment.
The CODM monitors the operating results of its grographical segment separately Sor the purpese of making decisians sbaout resources allocation and perfonnance
amscwmmienl. Segment perfirmonce is evaluated an the basis on profit nnd loss,

[} ﬁlﬂﬂurroifhr'ﬂtmﬁullnﬁnmnﬁm.‘u[uﬂﬂt

— —

A1 Mareh 2028
O annn Indian eperations Tatal
operatians
E in Million T im NI beer I i Millian
fagment revenus
Hrvenue from operalipns i, 147 06 1.300.55 444701
Hon-cuarrent aparating sasets
Al-neon caarrent nasets of the Company are located m Indin,
C T - 31 Mareh 2024
OvErscas IndHan operatisas Taotal
operatinna
_E in Million T in Million £ ke Milkias
Begment revenue
Bevenue fnom aperaions L, 501 43 2.821.71
T

f'ﬂ'hﬁwﬁu anseis of the Company are located in india

&




Hlass Wall Bystams (Indis) Limitad

(Farmerly known ss Glaes Wall Systema (Tadia] Privcets Limdted)

CIN: UT4999MHIN10PLCINTIAT

Naies 1o the Finasncial Statsments for the Fuaf «fad ad 31 March 2025

Y April 2023
Cverseas Indinn operations Tatal
aperations
{ in Million P im Million [ im Millivn

Nom-current operating assets
All-non current assets of the Company are locatod o [hdia.

) Do meatéon aboart major customers

Revenue from & extenud customer (31 Marel 2024: 2 exlermal customer ammund fo 10 per oend o tere of sh entity's prvepues fsoon 3] March 2005 8 1301 448
Ml (37 Wiarch Mrdd; © 1808591 Million

A7 Canstrusticn Coniracts
Diimchomgre pursunnt to e AS 115 “Rovense from Contracts with Casiomers
fu} D mappregation of revenie nbm contracts with cusiomers!
{i} The Campany haa only e reportalile business segment of 'Constrocton Actheities”. Thersfore, there |s no other significant classes of operaling sogmen
Indormation alsoul diznggregntion of revenue inlo geographical areas are given below,

31 March 2025

Ovwresas Indian opsrallans Total
aperations
! e Millios tim Millisn T im Milliom
Bepmest fevenls
Frevenue from operanging 1147 .04 1,30 55 244761
31 March 2024
drreTRean Indian sperstions Total
aperations
- ¢ in Milllon [ ko Moo b in Million
Segmrat revanile
Revenue from aperationn 1,320.28 1510043 AB2L.TI

i) Disapgregation of the Companys revenue ffom contracts with custemers amd reconcaliption of amoand of revenue recognised in the statement af profin and loss

with the coniracted price is as given helow,

31 March 2025

A1 Masch 2034

1 im Milliau §in Millon
A Revenuve ffom costracts with eastosers 2484761 4 Ri1.71
244761 3,821.7T1

B. Beconcillation of contricted price with (A} above
Fevenue from contract with custoaners
- Bevenibe af cofitfasted price 2,467.72 3,078 84
= Unlsifled on secound of work under certificstiom {B1.51] (204 .54)
= Unenriied pevenun %.36 (9594
Revenue from contract with custemers (a) 2,394 57 2. 77534
- Sorap sakcs 17.20 3.1k
- Duagy draahsck wnd relsates recesved 21.42 15.17

. Job wark service 0.67 -

- (ireernmient grant secraed 13.75 =
Other sperating income [ E3.04 L
Revenue from aperatlons [asbj :,ﬁﬁ._i:l. 283171

31 March 2025 31 March 2024
T im Million 1 in Millisn

Timing of revenus recegnition
Uhver o period of Lase 2,394.57 277538
At o podn® in time 53,04 #5.33
Bevenue [rom sperwtions 2,447.61 2,821.71
E Reconcilintion of confract as=sets amd lisbibites:

- Centraet Contract Nat comtract
Assats® Liabilities™* balances
it in Millisn b im Milllen { im Millioa
Balance as wt | Aprl 2023 63357 B66.92 [244.35]

Kl increase / |doorem sy (111638 { Lk 25) __:?31"1
Balanoe an st 31 Mazch 2024 510,85 TE2 6T [251.73)
Met pncease) |decrenss) {153.21) __ha7 (148
Balance as at 31 March 2025 A58.T4 TT1.94 (413.20)




Glass Wall Byatens [India] Limitud

(Formerly knows us Glass Wall Bystems (lodis) Poovate Limited)

CIK: UT4099MH2010PLCIOTIET

Kotes to the Finanelal Statements far the vear ended 31 March 2015

*The comtract assets primaridy celates io the "Unbilled sevenue” where Compary s rights to consideration for priformance oblgation satisfed bun not bilksd a1 the
reporting date aml the amount of “Retention money” hekd by the customern privding comphetion of perdrmance milestone. The contract assets are iranafeored 1o
receivables when the rights become unconditional  [nvaices are rmised oo the customers baned opn the agree] contraciual terms and are collected as per agreed
prvment terms. Retention money b6 reclassified as wade receivalides when it becames due for payment

“*The runtract labdity primarily relates 1o the “Advances {rom custoamer” lowards on-geing projects and “Billing in Eacess of Contract Reveuue” whete progress
billing exceeds the ageregate of contract costs meurred to-date plics rocognised profits (of minus recognsed loases, as the cose may be). Hevenue is recognised
firom the contrnet Hability a8 nnd when such perfrmance ohligations are satinGed.

fi] Docrease in net contract balances is primasily due (o highee progress bills raised as compagred revesiie recognition in both the years.
jily Revenue recognised from opening lsalance of oontrect labilities woounts w § 50085 Milllon [31 March 2024: 3 557,806 Millian|

[id] Revenwe recognised from the perdformance ohligation satsled jor partially satisfied) upta 31 Masch 2024 jarsing oot of comtrad) moliGestions) amouns ot
Nl {3] March Hi24: B NE

(] Performmnee obligation

The Compony undertnkes fagade enginecring contracts which includes turnkey architecrural facsde solutions. The type of work in these contracts involve desdgn
mnd engincering services , supply of unitised and Ivbricated pancls and installstion cboding exterior glazing, cladsding and other associated works.

The Company evaluates whether ench contract consists of 8 mngle perommance obligation or multiple perfvmance abligntions. Contracts where the Company
provides o nignillcant integration service 1o the customer v combining all the goods and services are conchided W have & single perfarmance . ohdigations.
Contracts with no significant tnfegration scrvice, and where the customer can benefit fooan esch unit on s own, are concluded o have moltple perfonpance
nhligations. In such cases conssderation is allocated to sach performance obligution, based on standalone selling prices. Where the Company enfers into muliple
ertracts with the same customer, the Company evalustes whether the contract is to be combined or pot by evalunting fectors such a8 commercind objective of
s cpntenet, conslderation nepotinted with the customer and whether the indivishunl contracts haes single perfonmance obligations or not

The Company recognises rontract revenie over time as the underlving aasets have no altemative use to the Company and the Company hes an enforcesble nght
to payment for performanee completed 1o dute, rither explicithy through contriet terms or saplicitdy based on legal precedents. Bevenue s recognised using the
cust-hased input method, wherein the stage of completion fs determined by comparing the costs incurred to date with the estimatesl total eonifact costs. Thin
methed reflects the Company's performascs in transferring controd of goods or services to the customer.

Any costs mourred that do not contribute to satisfying perfarmance obligations are excluded from the Company's input methods of revenue recognition as the
amounts are nol reflective of our tranaferring contral of the system to the customer. Significant judgement s required to evaluate assumptions related to the
amournt of net contract revenisen, inchiading the impact of any performance incentives, iquidated damages, and other forma of vanatle consideration.,

If estimated incremental costs on any contract, ace greater than the net contract revenies, the Company recognises the entire estimated loss m the year the loss
becames known. Varlations in contract weork, claims, incentive payments are inchuded in contract revenue to the extent that may have been agreed with the
customer ared afe capakle of being relinhly meaniired,

{al] Cost 10 ehindn the camract:
(il Amortisation in Statement of Profit and Losa: ¥ BNl (31 March 2024)
fith Recognised ns comtract asssts: B RNl (31 March 3024 ® RIL 1 Apeil 2023 € N

fil Bevenue seeagnides for feture relited to pesfermance ohligatmns that are unsstisfied (or partially satisfed);

Unsatisfied jor partially satisfied] performance obligationa are subject to variabilite due to several fctors such an Serminations, changes in scope of contracts,
peranstic revalidations of the estmates, cconomic fvctors (changes in tax laws eic). The aggregate valur of transsction poior allecated to unsatisfied for partially
satisfied) performance obligations is #2,892 23 Million (31 March 2024; ® | G84.72 Million] is expected o be recognised as revenue in the pext one to oo years.
Mo conuideration from contracts with customers is exchuded from the amount mentioned bove.

i1 Practical cxpodicnts:
Applving the practical expedient in paragroph 63 of Ind AS 115, the Company dees not adjust the promised amount of considerstion for the effocts of a

significant financing companent i al contract inception it is expected that the period bebween when the entity transfers o promised goed or service 0 @ customer
ardd when the cusinmer payvs for that good or sernce will be one your o less,

Siwleravnt of cash Nows disclosures

Diinclosure with regard to changes in labilities arisng fre wmmmnmhumnﬁ? srmmrrm ol Casly Flows™
Current Tobal
bnﬂ—ellr {mote hn‘-h.! |note matarities of nea-
1H) 18) EnTeml
borrowings (neta
18)
£ i Million £ in Millien f in Million £ in Millisn
Balanos ax ot 1 April 2023 100,63 aen.oF 1062 4T1.32
Uhanges from Doanelng canki Do (Bet) 004 [2T4.58] {10.62) (28524
Trapsfer within categaries (15.76) - 15 H
loterest sccrued bt nat due {0.27] (0. A5] - (0.6 2}
Balanes ua sf 31 March 2024 B4 595 2514 15.76 185.46
Changes froo Gnancing coshy Nows [eet] 0.n4 {R5.03) | 15.76) {100, 75)
Transler within categories {17.28) . 17.28 =
Inferest meerwnd bat mot die ] {0,104 .07}
Balanes as at 31 March 2035 &T.25 007 17.28 B4.64

Amouiat teparteil in stabeimriil of cish Bows wiler Anancing sctivities zom o

A1 Mapeh 2025 31 March Z024

- £ in Biillicn T in Millian
|Repayment] of non-curreni harrowings (15,72 (10.66|
{Reparmment) of current horroaings {503y (274.55)
Total chaages from financlog caal fows [refer note abowe| {1D0.75) {485, 24}




Glass Wall Systems {India) Limited

[Pormerly known as Glass Wall Systems {India) Private Limited)

CIN: UT4999MH2010PLC20T 187

Notes to the Finaneal Statements for the year smded 31 Marsch 2025

3% Felated party disciomures
Pistlasure of selated parties/rebated party Tansactions purstant 1o lnd AS 24 Relatod Party discdosures”

Names of related parties and related party relationship
Relaed parfies with whom iransactions have taken place dureng the vear

ij Entitien having signifizant iaflueacs in the Company
Lkl Busisiess Excelleysce Fund = 1A

i} Jeint Ventucrs
libus Fagade Private Limited [The entity has been strike off dunng the previous year ended 31 Mooch 20324)

idi] Hey Management Personnel
M. Jawabar H, Hemrajand {Director] [Chamrmen and Whole Time Disector wool 21 May 2025)
Mr. Kamlesh A. Chaudbhar {Director] [l 11 Jube 2024}
Mr. Exhan J. Hemrajani [(Drector) (Managing Ddeectonr weoel. 21 May 3025 andd {Chief Executive (fficer wee . 22 Julv Mi25)
M. Smyjmy Sowant (Choef Fusancial Offices| (Gl 16 April 2022 and woe (. 2] May 2025]
Mr. Vivek Babd (Chiel Financind Ofbcer) fweel, 11 Jube 2024 £l 23 Muy JO25
Ms. Rajeshees Chougule [Compeny Sccretany) (il 11 July 2024)
Ma. Shruti Wagheln [Company Secretary) (w.el, 11 July 2024 tll 2 April 2025)
M. Shweta Singh (Company Secretany] fw.ef 3 April 20025)
M Sunaina Primlani Gees (Additionsd Independent Director] jwef 31 May 2025
Mir. Siddharth Nandkisbare Hafn (Additonnl Independent Divector) (woel 21 May 2025)
Ma. Naodida Kharenn (Additional [ndependent Directer) [(woel 22 July 2025}

ivj Enterprises in which Hey Management Personnel ar their relatives are interested or have control
M., Coaters Private Limiteid
OWSE Engineess & Fabnoators Private Doided
Yes Systeans Private Limited

T 31 March 2025 | 31 March 2034
{ in Millioen I in Millisn

Al Transnctions during the year:
Purchases aof Materials
M0 Coaters Provnte Lomies] .14
(WS Enginecrs & Falmicators Prvate Bimited a TEE!
Job Werk) Sub-contract Services/(Mher Services Receiwed
M.J. Coaters Privide Limsited LG 0e 171481
GWEH Engineers & Falodicators Priveie Henitesl 637 G.11
Revenue lrem Construction Contrects
OWSE Engineers & Fulime ators Private lendted - 0.
Sale af Duty drawhacl
Yes Sywtems Private Limnted .42 -
Dividend paid
okl Baisiness Excellenee Fund - 1A 11,38 Q.40
Relmbursement of expenses Pald [ [Received)
M. Conters Privade Limided 15
Mr. Kamlesh A Chousdhar (1 X8
Advance agninst salary received back
Mr. Kamlesh A Chonidhari - (38
Managerinl Remunerstisn [Refer Hote 3 below)
M. Javwakar H. Hemrajanl 13.B3 10.60
pir. Kamlegh A Choudhari 303 10,80
Mr. Eshan J. Hemragini 12.48 600
Mr. Sanjny Sawant 027 1492
Mr, Viwek Baid 3.5948 -
Mz, Rajeshrer Chougule .65 .82
My, Shrutl Waplela 0.52 -




Glazs Wall Systems (India] Limited

[Fermerly known as Glass Wall Systema (India) Private Limited)

CIN: UT4990ME2010PLCZ0TIAT

Noten to the Financlal Btstementa for the year ended 31 March 2025

31 March 2025 | 31 March 2024 | 1 Apri 3023
& in Million ! in Milisn T in Millian
Bj Balance Outstanding ot the end of yaur
Invesiment in Jolst Veatures
Indus Fagude Private Limited . .05
Trade Payablen
('Ws Engaoveers & Fabnoators Private Limited - - .25
BLE Coaters Private Lomited 244 5596 52, TY
Employes dues poyakle
Mir. Jowabar H. Hemeagond 0,85 - .60
By, Bamlesli A Choudban - LR
Ir. Exhnn J, Hemrajani 085 .35
Mr. Sanjay Sawant B .18
flr, Vavek Baad .34 -
M, Rajeshres Chougube - .06
. Shrutn Wagheln 0,014 -
Other Recedvabklen
GWE Enpnevrs & Fabrieators Private Limited mi14 i -
Ten Srstems Privade Limibed . (h.2d
31 March 2025 | 31 March 2024 |

fin Million E in Millios
C} Compennation to ey mansgement personsel]
Bhort term cmploves benefits 5105 32.34

Terms and conditisss of transactions with related parties:

i) Bales to related parties

Sales sre made to related parties on the same terms an apphcable to third parties im0 an arm's length oansscton amd @ the ardinary cowrse of busoess, The
Company muiually negotiates and agrees sales price, discount and payment terms with the related parties by benchumarking the same to wansactions with non-
rediled paities, who purchase gooels and services of ihe Company in sisilnr guentities

lid) Cther Rocaivahles

Oither receivables mutatanding balances are unsecured, interest free and require settlement in cnsh, Mo guarandee or othey sscurity has been reecived mpgrinast
these recevablos.

ji4i} Purchases of goads

Purchases wre made from related parties on the same terms a8 applicabile to thid parties in an aom's leogth ranssction and in the ordinary course of business
The company mutually negotiates and ngroes purchase price and payment terma with the related partes by beochmarking the same to sale transactions with
fon-relnted parties entered inte by the counter-party amid similar purchase transsctions entered mio by the company with the sther nos-relited partics

fivi Job Work/ Sub-vontract Services/Dther Servicos Received

The Company avadled job work services for copting on aluminium and other profiles from related parties on termss similar to those offered to third parties, 6 an
arm’s length trunsaction and in the ardinery course of business, The pricing and payvment terms were mutually negotiated and agreed upon, with reference o
eraipatille transsctions entered into by the counterparty with unrelmed panies,

[v) Trade Payubies
Teade payables outstanding balances are unseeured, dnferest free and requise settlcment in cash. No puarantee o other security has been ghven agadnst these
paynbies.

[wl} Compensstion te KMP

The umounts disclosed in the table obove are the moounts recognised as an expense during the financial vear related to KMP, The amounts de not include
expenne, if any, recogniscl woward post-employment benpeflts and other lnpg-term benefits of key managerial personnel. Such expenses are measured based on an
netiarial valisaton done for the Company as a whole. Henee, amoun iz atfribasble to KMPs are not ssparately determinakble,

Mota:

Fate 1@ Up o 31 March 2024, Cash Credit from banks is guarsmnteed by Peesonal Guaskntes of My, Joembor H. Hemrejaol and Mo, Kambesh A Choudhari &

Corporaie Guaranter of GWSE Engineers & Fabricators Private Limited anil OWS Fabricators Private Umited. The incility has born sumrendered during the yonr
refer Mate 18],

Kot &: The Compniry has not granted loan to its promoter, director, hey managenal personal and the other relnfed parties (as defined under e Companics
Act, 2003) wihach are repayable on demunad ar withouwt specifping any terms of period of pepayvment or any other loans or advinee i te natune of loans.

40 Empleyes benefit eblipations
Disclosgre pursiant to ind AS 19 "Employenr Benclits™
Wl Defined Contrabiatson Flan:

The folloning snound recognised as an expense in satement of proft and loss en aceount of provedent fund msd other funds. There are no other obligations other
than the contribution payale to the respective authorities

31 March 2025 31 March 2024

P im Mlillion T in Million
Comiribution to provident fumd f,89 668
Contribution tv emploves state insurance schome 0,30 044
Cogyiributian to labowr wellare Bond 0453 0.0
o34 0.27
T.80 T A1

K




Glass Wall Systems [India] Limited

[Formerly known as Giass Well Systems |India) Privete Limited)
CIN: 7499 MHIDI0PLCIOTIAT

Notes to the Financial Statements for the year ended 31 Mareh 2025

] Defined Beneftr Pina;
The Company has A defined benelit gratusty plan as given bokow:

Every emplovee who hins completed five vears or more of service is eligible for gratwty on departuree i@ 15 days Basic salnry for each completed vear of service, The
scheme in unfunded

Uifiiiee] Browefil Mams as per Actuanial valuation

Ij Expenses recognised in Btatoment of Profit and Loss

E1 March 2028 31 March 2024

______ i Million 1 in Milllon
Current service onst LAT 3.86
Faal Servior Cost ’ :
Imterest cos 457 .34
Expected retum on plan assets ' 3
Wet Actuarial (gain] floss & s
Haot Benefit Expense B 44 _l.:ﬂ-

1] Amount recorded v Other Comprabansive lncome (OC1)

31 March 2028 A1 March 2024

i LETY T tin Millien
Actindial boss | igain) arssng rom change o fimancial assumptions I &0 0.3
Actunrial boss | igain) arising from change o demegraphecal assumpbions [k, 15 =
Actuarial loss [ {gain] ansng on account of expenence changes 0o I
Eomponents of defined benefit costs revogmissd in ather comprohansive incoms 1,28 1.34

i) Amount recognised in Balanes Bhest

A1 March 2025 31 March 2024 1 April 2023
? in Million T in Million tin Million

T'-"rrlem Vidue of Defined Beoefit Olidipition 2. 54 e, 1A 31.%2
Fror value of Flan Assets : o
Plan Asset/{Liability| 3984 36.03 31.92

I} Present value of Delfined Bl-q_-.-ﬁ.t Dhlipatien

31 Mareh 2028 41 March 2024

§ im Millian f in Milliom
Upening Delined Benelit Obligation . 36.03 IR
Intevest cost 287 134
Pant Servioe Coat E 1
Curreni service com 3.4 A.Bi
Ri-mensirement (loms| /g n arising rom
- change in demographic assumptions ] s
« change in fmsncial sasumptions 1.0 .30
- ERFTIENCe Fanance ([Le. Actial expenience v ansiompions i 1.0
Henefits paid {394 i3.43)
Actunarsial (gain /loss ; !
*Cloging Dufined Benefit Obligation A 36,03

e LM pees ararma

“31 Mareh 2025 31 Mareh 2024 1 April 2023

. = _ 1 in Million 1 in Million ? in Millisn
* Break up of Closing Defined Benefit Ohligntion
= Curreni 510 E .31 T.10°7
- Men-ewrrent 3465 772 24 85
V) Astuarial sssumptions ———
al Mareh I0Z5 31 March 2024 1 April 2033
£ in MiDion E o MiOisn t in Million
it Fate 6. 0% 7.15% Tt
Sakary esralation T.00% T.00%: T A
Attrition Hate
~Hendor Munngrment & Middle Mansgemend 10D% 10,004 10.00%
~Junior Menagrment & Workers H.00%: 20,00% 200
Mortality Rate 10HP % &8 et LD mn peer 100% s per

Indian Assared Inadimn Assured  Inadinn Assured
Lives Mortality Lives Mortality Lives Maortality
(2012-14] Ultimate (2012-14] Ultimate (2002-14)
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Glsss Wall Systums [Indiaj Linited
|Formerly known as Glass Wall Systems |India) Private Limited)
CIN: UT4995KHID10PLC20OTIET

Notes to the Financial Statemenits for the year ended 31 March 2015

V1| A quantitative analysis for significant assumption is ss shown belaw:

A1 March 20205
Decreasne

31 March 2024

ETer e lorreass Decreass Increass
[hscoant reie
Senuitivity Level fincrenss | (decrease| by 1% 4254 IT.44 8. 15 3412
Sulary jproanth rabe
Sensitivity Level fincrease | (decrease) by 1% AT BO A1 3430 775
Attrvisom rate
Beinaitivity Leve] {ierease | [dociease] by 50% 38,75 3078 35.71 36.13
Mortakity rate
Sensitivity Level [incrense | [decreass) by 10% .84 30.B5 .00k 36 .04
(Vif} The follawing payments we axpected contributions te the defined benefit plan in future years *
41 March 2025 31 March 2024 1 April 2023

= tin Millien ¢ in Millisn % in Million
1 yemr 51 B3l 707
| in 5% yenrn 20,79 16.09 1530
5 to 10 vears 15.44 1493 12.19
More than 10 years 2432 1E.73 1560

The meerage durstion of the defined benelt plan obbigation &1 the emill of the reporting period is & years {31 March 2024 - 5 years, | Apnd 2023 - 5 years)

Vi The estmates of future salary Inercases comaderad in actumrsnd vadustion takes into account inflatien, senkority, promotion and ather relevant facters such

as aupply and demand in the caplament market

Income tan
Disclosure pursuant to bnd AS 12 “Income Taxes”

) Mapor companenits of incone tix cxpenss | jawome]:

31 March 2025 31 March 2024
1 o Millien f in Billion
Profit ar Loss ssction
Current Incame tax (4] : 4650 .
Adpustment of tax relabing to earfier penods (8] , AT (4. 30
Defeered L () 10508 Tl
Income tax expense reporied in Proftl or Loas [D=A+B+C) 151.30 60
Mher Comprohensive Income [T Section:
Item that wall nat be reclassified 1o stolement of prafit and loss in subseguent vear:
- COim remensurement floss) | gain on defined benefit plagm 32| 1054
(0.33) [0.34}
Incnime tag capens: repoctad ia The OCT section [E| Hl-.m 'ﬁ.ul
Toetal tax expenss recagnized in profif or loss asd OCT |D=Ej 150 .88 G, 38
I} Reconcilistson of tax expense and the accounting profit multiplied by dumestic tax sate ageplicalale iin lrbin; o
31 March 2025 31 March 2034
T ia Millias 1 in Million
Prafit befuce Tax (A} S5 29 214.22
Corporate tax rate as per Income Tax Act, 1961 [B) 25.1T% 25.07%
Tax on Accouniiog profit [Ch={41%H 148,31 53181
Tax neljuwtnaents:
Tax effect on non-deductible expenses 142 44, T
tcome exempd fom inoome bix ik, 14) [
Effect of tax rate difference P24 =
Effect of current tax related tn earler years {0.47] i4.30)
Total effect of tax adjustments () %_ﬂ 40,44
Tax expense recognised during the year [Ej={C)= (D) 150,88 9435

e Components of deferred tix nascts and (lnldlities) recognised in the Balancor Sheet and Statement of Frofiv and Loes
Az wt 31 March 2025

As at 31 Mareh Cherge/|eredit] Charge/|eredit) to As st 31 March

2024 to Siatement of il 2025
Profit and Less Comprebensive
Income [OCT)
T in Milllan T in Million E in Million [ in Millian
Eanployer hrsclits 10.24 061 0.2 iLay
MSEME 43(lik) 13,23 305 - 1628
Expecied credit loss LRI A - X2 AT
- Loms and wnalesorbed iepreciation 1T 46 | 107 5] B
CER

V.19
{3374
23.37




Glazs Wall Syntvmes (India) Limited

|Formurly known as Glass Wall Systems {India) Privete Limited)

CIN: UTA4995MHI0 10PLCIOTLIET

Nutes Lo the Finanecial Statementz for the year snded 31 March 2025

A at 31 March 20324

Dt lsure: plirsiiant (o lnd AS 116 “Leases®
i Wharre b '._-ﬂ'llpﬂl!l' is & |essor,

Az st L April  Charge/(eredit] Charge/(credit) to As at 31 March
2023 e Statemeni of Citber 2024
Profit and Loxs  Comprehonsive
Income (CHET)
f in Million Tin Million T in Million fin Million
Empioves henefita H.T75 115 13, 34 10,24
MSME 43{bilh) . 13.23 - 13.23
Expeied] credir loma LR 15.11 - 20,071
Business Loss and unsbsorbed depresiation Adb A4 118,98} - 107 4k
Cnitad loess 14.95 .23} . aT3
Property, plont & equipament .21 i1.86) * (32.07)
Met deferred tan assets and (labilities) 224.83 (97.57) o.24 1327.60
] Mlaturity detiils af uaused b Inssm
As ut 31 March 2025 - o
=i i Within 4 years 4 to 8 years Indefinite Total
__ 1 in Million ¢ in Million Cin Million € in Million
Business Loss - - - -
Unnbsarbed depreciation
Capital Izsa
= Loyl lerin FEL 191 30.09
« Short term 1.1 .21
As gt 31 March 2024
Withisn 4 years 4 to B Feurn Indefinite Total
1 in Million €in Millles ¢ in Milllon £ in Million
Business Lons - X0 24 - 336, 2R
Unealtesurised dieprociation G, Tl 90,76
Capitial luss
. Lang term W M4 26,84
= Bhoart terns - 1.2 (e |
As et 1 April 2023
Within & years 4 ta B poars Indsfinito Total
¢ i Millias s Millbes ¢ i BMilllon € in Millisn
Tusincas Loss . B14.67 . 514.67
Unabsorbed deprecintion - A5.0h H5.06
Lapntml lbas
= Lang term 3684 £ L]
- Short term 25.91 2591
43 Lease

Opernding lensess The Company has pven premises umider operating kease. The leane income reocived dung the year ® 3010 Milion 31 Manch 24 ¢ 143
Midlinn). Leases are renewed anly on mutual consent and at o prevalend market price and sul-lease 8 pencrallye restricted.

Futwre Anoual undiscounted kense payments receivalile uniler operating leases are ns fllows

A1 Magch 23025 31 March 2024 L April 2033
Ih.ﬂlh!._ b in Milien Bodn Million
Within one yoar 357 017
1-2 vear 31,75
3-8 vear L.92
3-4 vear -
#=35 vear -

More than 5 vears

[bf Where the Company is a lesses,

The Compaiis has talien varouds assety on lease sich as land, Uaklings and alfies premises. Genevally, leases are renewed ondy on wotual consent and &t a

p:mll:ﬂmrkﬂpﬁumdmb—lﬂuilmﬂj_rruﬁiﬂr&.




Glass Wall Systoma [Indis) Limited

IFarmerly known as Glase Wall Systams (lndiak Private Limited|

CIN: UT4R90NHID 1 OPLC2OTIEY

Noter to the Finznciul Stotements for the yeur ended X1 BMarch 2025

Deetils with respect to mghit-ol-use snsets

¥ In Million|
Leasehold Tatal
o P
Cost '
At 1 April 2023 9211 92.11
Allisons - .
Uii{hﬂuh o i L
At 31 Maseh 2024 59211 92.11
Addims .
[limposals -
At 31 March 2025 93.11 932.11
Depreciation
At L April 2033 - -
Cliarge for the yrar 1.8 1.08
Thigoninla s
At 3] Mareh 3024 1.08 1.08
Chnrge for the yen 1.0R 1.08
B - -
At 31 March 3025 5, a.i8 218
Xat Block S
Mlapeilaozs 000 Fa.11
At 31 March 2024 G1.0% 91.03
At 31 March 2025 B9.98 B uS

[ The expenses relnting 1o jpayisents ol mcheded in the measurement of lease Lnbality and recogrised s expense in the Statement of Profit and Less during the
vear mre s Follows:

A1 March 2025 31 March 2024

in Million T in Milllen

Shart-term lrases ’ 1,15 260
Lo walure lenses - H

jii} Tatal cash mit fow for leases amounts to ¥ 113 Mallion (31 March 2024 2 260 Million) inchoding cash outflow al short-term and ey vadue leases.

Fimancial risk management ebjectives and policies

[Heclomisre pursannd to nd A8 107 Financial straments”; Market niok manogement

The risk manngement policies of the Company are established to klentify and analyse the fisks faced by the Company, to set approprste risk bmits and controls,
and to monitor risks and adberence o Bmits. Risk management policics el svstems are reviewed regulariy o refledt changes in magiet conditions and the
Company's activites.

The Management has overall responsdbility for the establishaent and oveisght of the Company's risk management fram ework,

In performmg its operating, mvestng and fnoncing activitien, e Company @ exposed to the Crecit risk, Liguidity risk, Commodity risk and Market nsk

in} Forrign exchange rale and mterest qide Aak:
The Company regularly reviews its foreign cwmency nned intersst rate related exposurca. The Company monftors the potential fsk ansing oot of the market
fnactors like exchange rates, interest rates, ete. on o regulnr basis. For on-balance Sheet expesures, the Company monibors the righs an net unhedged expoimires,

{i§ Forsign exchange rate risk:

The Company has commenced projec execution in United States [USAT) and Australin, The Company ban sales, purchases, and other ransactions i foreign
curteiacy. Consrgieenthy, the Company is caposed 1o foreign exchange riak,

The company cvaluate exchange ralr exposie erisng from foreign currency trananctions and decided a0t to hedge ity foreign oate exposiire duriing the vear and
in prcvious year and st the year eod and in previows year end since the unhedged exposure wete ot signilcant.

Particulars of unhedged foreign currency expomure {net] as af the reporting date are as follows:
31 March 2025 3l March 2024 1 April 2023

"'r‘““ - ""“L_““m o "'::'" I amccst o Loval  Amewntis - Aseunt in Loes]
c = "“ Crrumey c “f‘ Carrency Foreign Currency Currency
Cuarrency T i Million B in Million I in Millicim
Trade receivabies Ush 16,116,201 138,332 32,20, 267 P ey, 5400 3.3
ALD 637,233 34 M - - a 2
Trade payabic USD (4.643.96] |0.40) e s ; .
1T2.18 268.49 383
Forei vty
1 %% inciease of decooase in forrign eschange mdes will hnve the following impact on proft lefefc be
31 March 2025 31 March 2024 1 Aprl 2023
1% increass 1 "k decreass 1 % lacreuss 1% decievss 1 " inedease 1 %% deocredaind
t i Millisn 1 in Million § im Mdlion T im MEllion I im Million T in Million
Trade reochrablon 154 {174 1.68 |2 68 i 114 (.04

Trade pavahle” il (4. DN a = . =
indicates vahue less than ¥ 0.01 Milon -




(rlass Wall Systems |India) Limited

[Formerly koown as Glass Wall Systems (Indis) Private Limited)

CIN: UT4500MHIO10PLCIOT1ET

Notea to the Financial Statements for the year ended 31 March 3025

(i) Imterest rate rink:
Interest rafe risk s the riak that the lir value ar famare cash ewn of & financial msinoeent wall Bochuste ecsune of changes in marke) inieest mies,

The Company’s cxposure te clunges in nleresd rales relates prmanly to the Compairy's outstamting foating rate boreoaangs, The mitrresd tale are disclosad in
the respective notes (o the Bnwnciall statement of the Company. The following tahle nnndvse the brenkdown of the finencial pssets pned lishilites by fype of intere st

rate!

31 March 2025 31 March 2024 | April 2023

# in Million £ ki Million P in Mlan

Finaneial assets
Interest hearing
- Fixed mirrest rute
Hank balances other than Cash and canh equivalents T1L70 29024 225 82
Other finapcisl nssets 11.60 = =
Han interest bennng
ImvestEnenis .50 0,50 0.50
Traade receivables 7337 HlT.8l 72971
Canty mnd cash eqitvalenis A8 275 0.9
Lonans 4. My .64 457
Other finanousl sssets 45,15 31.68 6,71
Finuncisl Lisbilities
Barruwings Ha fd 185 46 470132
Rain intarest bewring
Trade pavahles 37150 ATE.21 489.32
(bt finanscial iabikitees 35,96 L] 10632

Luaterest rate sensitivily
A hapothictonl 50 basis point shafl @ fostng sete, holding all ather vanables eamstiat, on the unbedged Bans woubd result in s coresponding aeceease (decivane
i nteves cost for the Company on o yeardy basan as fllows:

linpact an prafil/ (laas] after tax " lmpact on Equity

3L March 31 Muarch 31 March 31 March 1 April
2048 2024 2025 ani4 2008
¥ oim MUllon 0 im M em [ in Millian ¥ in Millian tin Bllliea
Interest rates - increase by 50 basds point [l (EE [ 4y {ERLR (2.36]
Iieiesl fales - decoease by 54 basia poait a2 093 0,42 LS 1.3

it Ldquidhity risk management:

Lispaidity risk s the risk that the Com pary msy pot be sble o meet its present sl futire cash and collateral obhgations withowt incurring anaoceptabile losses.
The Company’s ohjective is fo maintain optimum Jevels of Hguidity at all tmes to meet itn cash and collateral requirements. The Company closcly monitors its
Hguidity position and deploys s mobust cash management system. It makninins adequate sorces of financing inchidiog cash oreditl clity fom hanks s an
aptimlscid cost,

The Company’s maxisrum exposire o oredit dsk for the compovenis of the balance sheet at 31 March 2025, 31 March 2024 anad 1 April 2023 in the carmang
nmounts The bouidity risk is managed on the basis of cxpeoted maturity dates of the financial Habilities. The average credit period taken to setile trade pavables
in about 0 1o 90 days. The carmying amounis s assunsed o be & reasonable approdimotion of fair value. The following inble annlysis fnancial labilities by
irsnalning conirmtual matirities:

"':_‘::: ¥ 34017 months ita S years *8 yuars Total

t in Million 1 in Million in Millien 1 in Million 1 in Million
As st 31 March 2025
Birrawings .72 1A GO A1 : A4
(rher inancial hahilities 481 - .14 . 1596
Trade paynhiles 37160 . 371.%90
As at 31 Mareh 2024
Borrowings L 11.55 EAY, L 3498 5. 84
iher hnancial Babilities 16,089 . 0.57 = 1 fifi
Trade payahles are.11 " g - ATR.21
As at 1 April 2023
Barrowings 363 50 4.0 T4RT 254 4T1.33
Oither financial liahilities 58.31 34, 60 1341 - 106,32
Tendbe pavabiben 489,32 : . . 48032

A presend, ihe Company does expects 1o oepay all lintdlities mt their contrastual manarety. In order o mect such cash commitments, the operating acthaly s
cupecied o gencrate sufficient cash inllows,

e} Credit risk managrement;
(il Trade receivalides and relention

The Company's customer profile include large private corporates anid reputed developers. Acosrdingly, the Compamy's customes it sl hhl'.ﬂi:ﬂnl_nm"n
; ptﬁmm:uﬁm:yd:i-umdllmlﬂmmmﬂmmmhﬂlﬂthﬂnﬂnﬂdmmumhhp th a rredit period
am ) to 60 devs and certain retention money 1o be released af the end of the project. In sane cases, refentions ar [egndik gunrnmtess.




Gilass Wall Systems |India) Limited

{Formerly known as Glass Wall Systems (lndia) Private Limited)

CIN: UT4089MHIOI0PLC2OTIATY

Hotes to the Financial Statements for the year ended 31 March Z025

The Company 1 makiung proviscons an rade reoeivables based on Expected Creidid Loss (ECL] model, The recons disnen af BCL (5 as fellows
31 Masch 2025 31 March 2024 1 April 2023

{in Atlilien € in Millisn in Million
‘Balunce an it 1 April T 4% 1223 12070
Changes b loss allvwance for expectod eredit hess:
- Provision | [reversal) of allowance for expected credint nss H.59 BT, 26 0.14
- Wiate ofl ns bad debits s = =
Balnnoe os nd 31 March HH.48 .45 1323

The Company has used s practical expedient by computing the expected cyedit joss allowance for trade recevables relating to its bussness, exoept for reocdvables
from govermsent entties aud where there nre customer alvenees amilalile, bassl onoa provsion matnx. The provision matrix tikes into accoint the mduisty
fnctars, contricisal agreements wath customers, agreed coliecbon pattern bame work completron, histoncal credif loss expersenes, if any anel Lased on the ageing
of the davs the reoeivabiles are due. Taking these fectors into consideration, the rates derived are g given in the provision matrix

- G- 10 provided for walde receivables outatanding leas than I yewrs
« ¥ provided for trade receivables outstanding for more than 2 years

fild Financial nascts ather than trwde recsivables

Financinl assets other than trade receivablen comprise of cosh and cash equivalents, Bank balances other than cash snd cash equinvilents, loida i emploiees,
ivestments ol other finanoal aseets. The Company monitors the credit exposure on these finocecial esets o nocase-te-cnse: basis. Based on the Company's
hdstorical experience, the credit sk on other nencial asaets s o,

] Commailiny pste rlsk:

The Compauny undertakes fapade enpineering contracts which mchudes wmkey architectural facade sohstions, These contrects entail procorement of alaminnom
profiles which may have dicect to commaodity prices,. Accondingly, the Comnpany {s expesed to the price risk on fomindom profilss. To mitigate the sk of
aluminmm prioes, the company relies on ontractunl provisions like pass throuph of prices, price variation provisions with certain customers efc.

ie] Capital managesent:

Capital inelisdes eqiinty attribiitable 1o the equity holders to ensune that it smantains an efficeent capital structure aml healthy capiial ratios in order 16 sippocl its
buniness and musimise sharoholder valie, The Company mansges its capitsl srocture snd mokes adjustments to i, in light of changes in econmnic conditions
or its business requirements. To maintain or odjust the copital atructure, the Company may adjust the dividend payment to shareholders, return capital o
shireholders ar izsue new’ sharen.

The Compnmy monitors caprtal using & gearing ratio, which fs net debt divided by fotal capital plus net delrr. Net deobt is caleubated as Ioans and borrowings less
cash and cash equivalenis.

31 March 2025 31 March 3034 1 Apeil 2023

I in Million ! in Millisn T in Millisn
Mari-current Barrowings (reler note 1A) 67 .29 B4 54 100,63
current borrowings (refer note 18] I7.35 1009 37069
Barrawings 84,54 185,46 471.33
Less: Cash and cash equisnbents (refer note 18] 3.18 G911 1.0}
et debt (A} B1.46 116.38 470.32
Eaputy frefer mote 16 & E7) 1,535.00 i, 140.43 I.Uﬁ_l.‘m
Total equity [B) 1,535.00 1,140.43 1,021.90
Capital and net delbt [C=A+ B 1.616.496 1,256.78 1,402.22
Genring retio (5] |A/C) 5.04% 0.26% 11.52%

In order tx achieve this overall objective, the Company's caplial management, amongst other things, aims to ensure that it meets fnancial covenanis attached 1o
the interesi-bearing bonns and borrowings that define capital structure requirements. Breaches o meeting the finandal covenants would permit the lenders (o
immedintely call loann and borrowings. There have been no breaches in the financial covennots of any interest-beanng betoowmpgs i the current Year
Dhuring the year ended 31 March 2025, the Company sanrrendererd s cash credit facility from the consortium of banks and avaidled a new ovenibraft Gty
seciired against fixed deposits to mansge s working capital requirements more efficiently [refer note 18], Other than this change, there were no modifications in
thie obijectives, policies, ar processes for managing capital durog the vears enaded 31 March 32025 apd 31 March 2024 amd as at 1 Apnil 2023,

dd Financial Instruments
Difselosuse pursuant e ind A% 107 “Fomenckl Instramenis”; [Heckaures

The Company uses the fllowing hierarchy for detremimnimg and disclosing the fur value of financial instrosnents by valiation techodgque.

Level 1: Quoted preces (umadjusted] o sctive markets foe identical nssets ar lnhilities;

Level 20 Ingputs other than the quised prices included within Level 1 that are oheervabile for the asset or lishility, sither directly or indirectly; and
Lewvel 3 lngputs based un anobservable market dota.

The folivating tahle shows the carmving amounts and b values of Bnancial assets and financisl Babilities, including their levels in the fabr value hierarchy. 18 does
nu::n:'lmhhla'ﬂhltmhmuﬂm fior fknancial asscts and Gnancial labilities mot measiied af Gale waloe if the carrving amownt b8 8 reasonable approemation of




Glass Wall Systems [India) Limited

|Fermerly hoown as Glass Wall Systemas (Indis) Private Limited)

CIN UTaeSaMHIOIOPLCZOTIET

Notes to the Financial Statements for the year ended 31 Mareh 2025

As af 31 March 2025

Carrying amonni Lovwel of inputl uacd
Lawel 1 Lewul 2 Lewu] 4
) L - £ il Mo £ in Million §in Million . J'Ln_H.i.I.hnn_
Financial ssseis
A, At amortised cest
Comh ancd sash eguivalends i.lE
Bank balances ather than cash and cash equivalenis E B
Trade receivabies 473,37 - :
Caher financial assets Gl 75 .
Losns 4 30 - -
B. At fair value through profit snd less
Inveslineintn 0.50 R 3,50
1,253.80 = = 0.50
Finuncisl Liokilitine
Al AL ssmadtised cosl
Bormowmgs * B4.04 - . .
Chlner fmeanecinl babikities 35,90 - =
Trade pavnliles __ ByrHBm 00 B
= _ 49130 : i e ——
As ut 31 March 3024 e e e e e .
: Carrying smount Level af input weed
Lewal 1 Lianel 2 Lavel 3
tim Millisn ¥ im Millies 4 i Million f in Millisn
Finanoial szsstc
A At mmortised oot
Cash novd cash equivalents 6,11 -
Bank balices sther thin cash and cash equivalents 23284 -
Trngle receavnbiles G1T.AL -
Other finnncial assets 3208 - -
Lanms 568 - - -
B At fair value threupgh profit and loss
Investements .50 - B 050
SSEL.G6 = = .50
Finaneisl Liahilities
A At mmorticed cost
Hairrowings * IHE 46 - - -
Other fnsncial Labilites 16,648 . i -
Trautbe payahles ATH.21 - - _ -
534.33 - . .
Az ut 1 April 20023 o L -
Carrying umouist Lowel of inpat waesd
Lovel 1 Lavul 2 Lewel 3
 in Million Fin Million f im Million ! im Million
Financial assets
A. At amortissd cost
Cash snd essh edquivalenis 100 *
Hank balances otber than cash and rash equrmbenis 225,82 - -
Tumde recetvabiles T29.71 - * =
Fther financial esaets .71 -
Laans 4.57 - - -
B. At fair valus threagh profit asd less
Irvestments .50 - = 0.50
968,31 . - 0. 50
Finaneisl Lishiivies
A At amortissd sost
Borrowings * 47132 - - s
Other fmancial Habilines LW 32 = %
Trale pavables 480 A3 - - -
1,066 .96 = - -

"Includes current manurities of pon-cuntent borrowings

The fnir value of asscts and inbdities are included ot the nmount &1 which the instrument could be exchanged m & current transaction between willing partics,
other than in o forced or Bquidation sabe. The munagement assesss) that fuir value of cesh and cnsh equilvalents, trade payables and other cirent Bnancsal
nmssirtn nawl Hab(litien wpproxmmte their carmyving amotnts largely due fo the short term matunties of these instruments,

HNola:
The air vadive o Level 3 instroments is vabued using mputs based s wifonmstion abolt markot participonts assimptons and other data that are avadlsble,




Glass Wall Systems [India) Limited

(Formerly known as Glass Wall Systems (ladia) Private Limited)

CIN: HT4959MHI010PLCIOTIET

Notes to the Fionaacial Statements for the yeor ended 31 March 2035

45 Evants after the end of the reporting year
Subsequent 1o the year ended 31 March 2025, the Board of Threctors. at its meeting held on 30 April 2025, approved the sub-division of each equity share of the
Company having a face value of 10/ ench into five equity shares of 72/ eath, subject w the approval of the shareholders pursusnt to the provisions of Section
61 of the Companies Act, 2013. The sharcholders opproved the sub-division at the Extrsordinary Oeneral Meeting held on 5 May 2025, The Company
subsequently filed the prescribed forms with the Registrar of Companies (ROC), which were approved on 14 May 2025, Accordingly, each equity share of 810/ -
each has besn sub-divided {rte fve equity shares af 22/- each,

There are oo events or transactions other than those disclosed in above parn elsewhere in these financinl statement which hove occurred sinee the date of
Balince Sheet that could have a material effect on the financial stiements sod requires adjustment to the accounting estimates and disclosures made in the
finnncial siatements at that date o for the vear then ended.

46 Ratio Analysis

-

Ratia KNamerntor Denominaior 31 Mareh 2025 31 March 2024 % Change e ot
YTl nee
Lurremnt ratio Currenl Asssts Current 1Lal 1.24 008 Hefler Mowe |
Lanbilitica
Debt- Eguity Ratio Total Deba Sharehalder's 0.06 016 {6608 Refer Mot 2
Equity
Dielst Service Coverage rabio Larnings Dbt Service™ 1072 465 130.74  Refer Mote 3
availnble (or
Debt Service
Returm on Equity ratio et Prolits Average 0,33 0.11 196,21 Reler Note 4
aller buoes Shareholder's
Equiity
Inventory Turmover ratio Cost of goads  Average 3.60 .03 (437 Refor Noue 5
ankd inventory
Trale Receivable Turnover Ratio Net credit Average Trmde 4,449 4,19 T.12
Sales Recerrahle
Trode Payable Turmover Retho Net Credit Average Trwle 4.56 4.589 i5.73]
Purchases**™*** HPayvahle
Met Capdtal Turnover Ratw Met Sales Working 3. 1B &85 (8. 13] Refer Note &
u.'ﬂl'.l:ll""
Ket Profit ratio Biet Prafit Het Sales 18 .04 322.52 Refer Haote 7
Return an Caplial Employed Earnings Capiial 0.38 0.23 TO16  Refer Nowe 8
before interest  Emplovecd e
und taxes
Return on Investment Income Time Weighted o.o7 0.CH 4.12

grnerated from  Average
Inwestmenta invesiments

* Earnings smvaisble for Debt Service = Net profit after tees + Non eash operating expensss ke deprecintion mnd mmortizations « Interest + loss on sabe of Mxed
assEls

*=Deht Service = Interest 4+ Frincipal repaymenia

“44 Working capital = Corrent assets - Curvent habilites

=+** Capitnl Employed = Tangible net worth + Total debi + Delerved labiliny - Inangible sasets

Hei Credit Purchases® %% = Purchase of goods and services and sdher expense-proviskon for doubiful advanee - provision for doubafial dels and written off

Notr | - Current ratio increased ewing o improved working capital performance

Note 2 - Debi-Equity matio decreased owing fo less utilisation of cash eredit fcility and incresse in grofls
HNote 3 - Debt Service Coverage rutio increased caing (o increpse in EBITDA

Hote 4 - Retwrn on Equity ratie mtio increased owing o increase in profi

Hote & - [nventory Turnover mtn decreased owing to decreass in the cost of material consumed

Note 6 - Met Capital Turmaver Ratio decressed owing to less utilisation of cash eredit fecility

Hote ¥ - Nel profit ratio increased owing to increase in profi during the yeas

Hote 8 - Beturn on Caphal Employed rath increased due o betier carming

4T Other Btatutary Iaformation
(i} The Company does not have any Benami propeny, whire any procecding has been inltiated or pending ugudnsgt the Company for holding any Benami properiy
wunder the Bernaini Transections [Probubition) Act, 1988 and rmiles mode thereunder,
(5] The Company docs not have ARy transactons with companies which bas been struck off by BOC under sectin 248 of the comparndes Act, 2013 other than the

Eolfawing :-
- o (1 i Brillion)
Hame el struck off Campany | Balance outstanding
i EEREON PR R ;. :Ihl-::uh-lp
transactions | off i
with steuck-off| 31 March 2025 | 31 March 2024 1 April 2023 hweyireiy
Comjriny :-rl ‘I »
Arlvance Lo
Vendor . - OLOT | Mo
s
has pot advanced or loaned or invested (unds to any other persons or oot 4 1 entities [Intermediarics] with the
the Intermedinry shall: ‘g‘l" =
frectly lend or imvest in other persons or entities identified in any manner whaisoever WA pany [Ulimate Bomeficiaries) or

=
f-r e "'.":':L
. I : .




Glass Wall Systems {Indiaj Limived

[Formerly Enewn as Glazs Wall Systema (India] Private Limited)

CIN: UT4999MHZ0I0PLCZ0OTIAT

Notea to the Financial Statemants lor the year saded 31 Mareh 2025

[hi Provvide any guaraniee, secunty of the like to or on behadt of the Ulbmate Beneficimnes

{iv} The Company hns not receaved any fund ffom any persons or entties, incbeding foregn enbties [Funding Party) with the understunding (whether reconded in
writing or otherwise| that the Company shall;

(a} Direcily or incirectly lend or invesi in otler persons or entities identified in any manner whotsoever by or on beball of the Funding Poacty (Ulimate
Beneliciries) oF

fti Frovile any guarantes, sscurnity or the like an behalf of the Ulhmate Bensficiaries,

ivl The Compasey docs nel have sny Gansacuon which is nat recorded i the booka of accoussts thal has een sarendered o disclnesd as income during the vear
in the b assessments under the Income-tax Act, 1261,

ivil The Compony does not have ooy charges ar satislsction which is yet to be registered with BOC beyond the statutory period.

jvii] The Company has not entered infe any Croplocurrency of Virtwl currency iranssctions during the financial year.

vl The Comprry hiss nit entered i scheme of Arrengements approved by the competent authorty in terms of sections 232 o 17 of the Companies Act, 2013,
{i} The Comparny has not heen declared wiliul defanlter by any hank or financial institubons or ather lender.

{x) Durusg the corrent and previoons inancis]l vesrs, the Company has not granted boan, mvesiment made or guarantes given of secuney Prﬂ'l.l:lil!li i u]&l!tl.l.'vui
unider sertion V62 of the Companies Act, 20131 Arcordingly, the disclesure requirement under section 186{4] of the Companies Art, 2013 iz ool applicable to the
Com sy

48 The Company han used accounting saltware for maintaming its books of account which bhas a featere of recording ndin wad jedit log) fedlity sod the same has
operated throughout the vear for all celevant transachons recorded i the software, except thad mﬂhﬂhﬁnﬁhmlnﬂkﬂfﬂd&lﬂthﬂhﬁilﬁ data Bar
users with certudn privileged | slministrative aceess rights to the ascounting softwasre of the underiving database.

Additionally, company bas preserved awdit trall but hes pot maintained log of such preservation. The Company s evalusting appropriate sieps t0 maintain

prceaimry dlala,

4% First time adoption of Indian Acecunting Stendards
Chnchosure pursoant o Ind AS 10] “First tme adeption of Indian Accoianting Standaids”
As stived in Mote 3ta), the Bnanciad statements for the vear ended 31 March 2035 are the first annal finoncial statements prepared o nccondusce with Ind AS.
These fnancial siatemends for the year easded 31 March 2025 are prepared in complisnce with Ind AS The sdoption was carmied oot in sccordance with lnd AS
101 using Balance Sheet an at | April W23 as the transtion date. The ansition was cariel owl o Indioay GAAF, shich was consldered as the previous GAAF.
All applicable Ind AS have been applied consistently and retrospectively, wherever togueined.
Accordingly, the Company has prepared financial statements which comply with ind AS applicatsle for proiods coding o6 3] Mapeh 2025 and 31 Mareh 2024, as
desribed in the summary of maeral scoounting policies.




Glass Wall Eystems (ladia] Limited

(Formerly known as Glass Wall Systema (ladis) Privets Limited]

CIN: U'T4999MH2010PLC2OTIAT

Notew to the Financial Statements for the year ended 31 March 2025

(i Effect of [md AS sdopbion m Balapoe sheet as o April 2043

Hates Provioes GAAF Ind AS Ind AS
Adjastiments
T in Million i i Millian I in Millias

Aszetar
Nom-+urrent assets
Property, plant and equipment A 458,68 [92.11 366,57
Investaienl properies 140,56 - 140,56
Intangitile asaets 2101 . a1
Right-ol-use nuse| A . 9218 o1l
Finmncial saznts
il Iavesmenis .50 - .50
H| Trade recsivables C 14705 (147.05) -
iij Uther Gnancial assets 3.71 - 171
Dieberred tox assets (nm) ] 8580 13903 114.83
Income tax asseis Do) 0 53.37 AR 57,200
ther mon-current assets c 162.23 147.05 A I8
Tetal non-rurrent asssts 1,054 81 14286 L197.67
Currenl assets
Inventories 211333 213.22
Finaneinl assets
il Trade recemables C&E H& 2 OE 1132.37M THLTL
i) Cash and cash sgpuwmlents 100 & Lo
fil) Hank balances other than cash and canh equivalenes i 22573 ] 225 82
il Lonsis 4 57 . 4.57
vi C(ither financial assets A .09 A ] 3.060
Other current assefs CA&E 55144 112 &Y h64.31
Total current sassis 1,861.13 [19.50) 1,B41.63
TOTAL ASEETE HI'B;I.!-“ EE...‘:IE- 3,039.30
EQUITY AND LIABILITIES
Equity
Equuty shaae cagatid 194,39 . 194,99
Dther equity T46.92 AlL55 B27.51
Total equity 541.31 80.59 1,021.90
Lisbibities
Noo-current liasbilities
Finanetal lshilities
i Borowings o 995 078 1163
| Crther fnamcid Leabilities | . 12.97 12.97
Proviskons 24.85 - 24.85
Totul Noo-current lishilivies 134.70 1375 13845
Cugrent abilitiess
Funancaal habiktes
i Berrowings Jd 370.23 .26 069
il Trode panvables

- Tatal outstanding dues of micro enlerprises and amall 37.47 i7A7

erierprises
= Total outstanding dues of creditors other than micro H 450,35 [7.50) 451 .85
ETUETRTIAES

i} Onher Bnancial labilities . 1] B5.00 .33 931.35
Other current lnbilities ERH 44 . BER 14
Prowvissoans H 0.42 A3.90 33.32
Cagrrent tax liabilitses |net) L - 0 i3
Tatal Carment Habilities 1.8489.93 2%9.02 1,8TH. 85
Total lishilities 1,.974.83 42,77 ﬂ..ﬂli.llﬂ
TOTAL EQUITT AND LIAEILITIES 2.915 54 138 36 3,089 30




Glazs Wall Bystoms [ladia] Limited

[Formerly known as Glass Wall Systema [Indiaj Private Limited)

CiN: U74996MH20 10PLCIOTIAT

Netes te the Flasaeial Btatements for the Fear snded 31 March 2025

it Statement of reconcilintion ol equty wordes |l AS and ety eepoated unden prevenis GAAE as ot | Aprid 2S5

Motes T 1 April 2023
£ in Million
Equity as pesd proviods GAAP 41 31
Impact of expected eredit loss k [19.51}
Impact of defect hability perind H (16, 40§
Deferred tax recogrused based on reasonable cortminty Gi L. 02
Impact of contprund Gnnncial nstrament i [22.53)
Eguity as por Ind AS 1,021,590
i) Effect of Inal AS adoption on Halance sheet as ot 31 March 2024
Notes Provious GAAP Indl AS Tk A
Adjustmmentr
flm Milliom ¢ i Mildon ¢ in Milian
Asnwte;
Hon-turreat wameis
Property, plant and equipment A 450738 [R1.03 180,35
Investment properties B 4076 8.29) 1152
Intangible aansia .48 - .48
Right-of-tse asas A - a1.63 Hy.03
Finaociad asasis
1] Inwvestments .50 - .50
ily Trade recenmbles Qe 254 87 [54.ET7) -
i) (bt finandcisl sssets 418 - 418
Dreferved tax assels (D) (i Bi.AL 4L.7% 12T .60
Inonmee thx assets (et (%] 44,23 0. 50 &#4.79
Other non-current assets C __in,33 45487 265,20
Total non-current ssssts B92. 54 34.11 91665
Current assets
[venioriss iTa.32 IT4.33
Finnnoial nssets
i} Trode recedvables C&E T34.94 {107, 15) G17.81
] Cash nnd cash equivalenis 6B, 75 .36 G911
{il} Hamk halances pther than cash and cash eguivilenis | 232.8%9 [LERINR 23288
¥] Lomns 563 - 568
vj (riher lnancial asscis o 2865 i 16§ 28 .49
(Jher CUTTERT ARaets CRE 312_..1.'!- ?;F."J! 420 21
Total current assrts 1.657 48 LT 1,648 50
Anmers hicitd for aale B = B.26 [ ]
TOTAL ASSETS 255002 a3.39 2,583 41
EQUITY AND LIABILITIES
Equity
Equlty sduere capiial 194 3% - 194 30
Oithier equity '3_3"5-'51 10,43 Ui 08
Total squity 1,130.00 1043 1.140.43
Liabilities
Non-cusrent Habilities
Financand labilifies
il Barrowings o A4.05 0.51 E4.56
ilj Cither finamcial labilities ) .49 008 .57
Mrovissons 27.72 - T2
Total Nep-current labilitiss 113.26 o.5% 112.85
Current Habilitiss
Firmncial linhdities
i} Barrowiags J 100,74 12 160 0
if] Trmde paynbles v
- Total cwutatindimyg dies of Hilcro enterpriscs and amall W4, 07 . o407
enlerprises
- Total cutstnndmg dues of creditors other thun micro H 291.64 {750 284.14
Ul Other fnancial labilities & 14,75 1.34 L 0%
Oither current labilities 1 T4 43 0.1 794,53
Privriaians H 124 27.T5 35.84
Cuerrent tao [Ealslities [ret] o . .56 056
Total Current labilitiss 1,307.7& 2237 1,330.13
Total Habikities _1,420.03 23.96 1,442 548
3, 86002 33.29 2.883.41




Glaxs Wall Byntems |[India] Limited

[Formerly known as Glass Wall Systems |India) Private Limited)

CIN: UT4999MH2010PLC20TIET

HNetes to the Fineneial Statements for the year snded 31 March 2025

i) Stitement of reponecilintion of equity wnder lwd AS anil cguins reparted wnder previous GeAAE as at 31 March 2024

Notes 31 Mareh 2034
[ im Million
Equity sa per previous GAAF 1,130.00
Inrpuct of expected credst loss k. (9. 19
Impact of classdention of investment properiics to Assen lebd o sale B .03
Impact of delert Habibiny period H [0, 25)
Impuct of compusnd finanscial watrument i 11.97)
Defervel tan recognised based o rensonnbile cerlalniy G 4] .80
Fair vnlue of secunity depaoai] (K] o0
Equity az per Ind AS 1,140,43
fel Effect of lnd AS adeplion on the Stiement of Profil and Loss for the peeiod ended 31 Mareh 2034 —
Hotes Previeons GAAP Imdl AS Ind AS
Adjustments
I in Biliion t im Million I in Million
[moome
Revenoe Bom operations 3 2,775.38 46,33 482171
Othrr moome H D&l 1035049 [46.61) EH 48
Total inmcome 2. 580.47 12.28) 2.880.19
Expensea
Cust of faw matedinks and oo ponends consianed 1, 469.94 = 1, 46%.94
Eaplover benefits exprose F 155.30 {1.39 33395
Finance costs Dl B2.57 L4B B4,05
Depreciation ad mmoriiution expenmse ARB 352 {03.35) 30,17
Dither experises E&H 67244 .47 4507
Total exponees ,510.77 685 2,504,108
Frofit before excoptional items and Tax 369,70 6.41 a76.11
Exceptional itemn jrefer nole 9 161 RO B AG
Profit before tax 20781 641 214.22
Tix expenses:
[ Cugrent tax .
[} Adljustment of tax eelatiang tooearbicr porimls G id 83 {145 {431
i) Dieferyed G stk Q8 B
Total tax expense [2.87) o756 9469
Prefit for the year 210,68 (9115 119.53
Other comprebrarive income | (Loss), net of tax
[tem that will not be reclasmfied fo statement of profit and lnss
(@) Re-measurement [loss| /gain on defined benefit plans: F 13 11.34)
(s Income tax effect on the aboyve i oo 0.34
Other comprebenslve loids for the year, net of tax - {100} [
Total comprebensive lucome for the year, net of tax 210.68 (%2 18 118,53
ifj Statement of total comprehensive income for the vear ended 31 March 2024 iy : _
Mates Previons GAlP Ind AS lod AS
Adjustments
£ s Million 1 in Million 1 in Millien
Nt profit aller taw od par previous GAAP FRLIN.T
Impoct of expectod credit osa B i, 32
lmpant of clasaidication of investmenl propertics o Assel held for sale H 0.03
limpuact af defort abikiny period I (3.85)
Deferred tax recognised hased on reasonable ceramy £ 197 . 500
[mpart of compotind Ghatcal betrimen I 1.44)
Fiitr salae of secarity deposit i 000
Rerlassifleation b (31 I 1.34
Mot profit alisr tax es per Ind AS 118.53
Ciher comprehensive inrome F
He-measiremand (usal gain on deflined benefll plans 1134
Income bix effect on the alsoye 34

Total comprehenssve income as per Ind AR




Gilass Wall Syatoms {(India) Limited

(Formerly Enewn as Glass Wall Systema (lndia) Private Limited)

CIN: UT4SS9MHI0I0PLCIOT 18T

Notes to the Finanelal Statements for the year ended 31 Mareh 2025

1g) Effect of Ind AS wiloptan on the Statement of Cash Flows for the year enided 30 Magch 204
Hotes Frevious GAAF ind AS Ind AS
Ad jaatenciits
¢ in Million £ in Milian f b Mo

Net cosh flows rom operuling sctivilies BRILE L 174 341.24
Mot wiisdy Mo Bt investing activities 107 .64 (L.39) 1. 2%
Net cash lows Gom Gnancing sctivities {3Ta.ad {0.04) [A79.46)
et inereane [decrease] in cash and cash equivalenis b, 78 fl.33 68,11
Cash and cash equivadents as ai | Apail 3023 1043 - I.00
Canb amdl cash oquivalents ss @t 31 March J24 58 Th 0. i [

Hotes:

[A} Right -of-use asset

Pursusnt to lnd AS repurements, leane hold lnnd is presented separately dnder Baght-of-use. Under previous GAAP the same was presented an part of tangible
psacis, Tangihle assets have been now divided into twe categorien unider Ind A% viz Property, plind and equipment and FBEght-of-ase,

@) Asmets held for sals
I acrerdanice with Ind AS 105 assets held o wale i jaresented separately. Under previous GAAP there was no such coquirement aml propenties which were

ncepuired for inmediate sale wan presented as part of nvestmente. livestiment properties [part of mvestmenis under previows GAAF) hiave leon notw divided info
twm ctegories under Ind AS vix Investment properties and Assets held for sabe.

(] Contract assets

In sccordance with Ind AS 115, retention mooey which is not due on the balance sheet date i presenied as part of contract assets. Under previous GAAP the
sane was presenfed s part of Trade recoivahles

B} Fair valus of sscurity deposit
Unsder Ind AS financin] assets and liabilities are measured st fir value af the inccption and subsequently al asortsed cost of sl fair value based an their
classification. Under previous GAAP the Bnancl assets and Labilites were measared at cost

The provision (s made agalnsl irede receivables and contract assets based on "expecied credit loss® mode] as per Ind AS 100, Under previous GAAF the provision
was made when the reorvable aml retention money turned doubtfiil based sn the nssesument on case 0 case handa.

|F] Actuarial gains and losses
Actunrial pains and losses periaining io defined benefit ohligations and re-measurement are recognissd in Other Comprehensive Income in accordance with, Ind
AS 19 and ase not reclassified o profit or loss.

(] Deferred tux sod inoome tax

Deferred tax under Ind AS has been recogrised for temporary diferences between tax base and the book base of the relevant nssets i lEabiities. Under
previous GAAP the deferred tax was sccounted based on tming differences impacting the Statement of Profit snd Loss for the period. Further, under previous
GAAP, Deferred thx assets oo carry forwarl tos lonses and unabscrbed deprecintion were recognised 1o the extent tht there is a wrtual certainty sapported by
convincing evidence Gt sufficient fubure tazabls profit will be smitable o utiised such deferred ol nescts. Under Ind AS, deferred tax sssets are recognised o
the extent of reasonable certainty of availatility of foture taxabibe profit to wiilise such deferred tax asset. Deferred b and incnme tax has been reclass/regrouped
to align with presentation us per [nd AS [ - Prescntation of Financial Stafements.

|H] Provisden for defect liahilitien
Provisions hove boen made for the deiset lahiliny perigad in accondanes with Ind AS 115,

1) Compound inancial nstruments

The Class B equity sharcholdlers ore entitled to o special non-discrotionry dividend ot the rate of 2% per annigm on the subscription anount. In sccordance with
the requirements of Ind A% 109 - Financial Instraments, this dividend oblipation meets the definition of a Gnanced labdity. Accordingly, the Company has
reciassified the present value of future dividend pavments from equity o fGinancial Hability at the tme of Tenstion to Ind AS. Under the previous GAAP, the
anmaal dividend wies accounted for as a distribution directly from otler equity

] Pressntation and disclomiros

) Under [l AS, interest accrued on financial asseis snd liabilites have heen clubbed with the respeetive fusancial assets and Labdites to reflect their amortioed
cost in accordance with Ind AS 109 - Financial Instruments, Under the previous GAAF, wuch inferest seoruals were presenied separately under relevant heads
unaler ‘ather current assets’ snild ‘sther current linhilities'.

fii} Certain line itrms that were previoualy presented under “other income” have bern reclassified as “athes operating income” under revenue fom operations, to
mare accurwtely reflect the nature of the transactions and in sccordance with the preseptation requirements of lnd AS | - Presentation of Fmanoul Sustements
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