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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 Standalone Financial Statements
Opinion

We have audited the standalone financial statements of Glass Wall Systems (India) Limited (formerly known as
Glass Wall Systems (India) Private Limited) (“the Company™), which comprise the Balance sheet as at March 31
2026, 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 standalone 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
standalone 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, 2026, 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 standalone 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 Standalone 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
standalone 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
standalone financial statements.

Other 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 standalone 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 standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
standalone 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 Standalone 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 standalone 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, 2013, 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 standalone financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the standalone 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 uniess management either intends to 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 Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 standalone financial statements.

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

«  Identify and assess the risks of material misstatement of the standalone 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 standalone
financial statements in place and the operating effectiveness of such controls.

+  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by 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
standalone financial statements or, if such disclosures are inadequate, 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 to cease to continue as a going concern.

»  Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone financial statements represent the underlying transactions and events
in a mamner that achieves fair presentation.

We communicate with those charged with govemance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. 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.

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

(2) 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 (i)(vi) below on reporting under Rule

1(g)

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement 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 standalone 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, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 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.

{g) With respect to the adequacy of the internal financial controls with reference to these standalone financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure
2” to this report;

(h) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid / provided
by the Company to its directors in accordance with the provisions of section 197 read with Schedule V
to the Act;

(i) 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:

i
ii.
iii.

|
|
iv.

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

There were no amounts which were required to be transferred to 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 entities, 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 gunarantee, 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, security or the like on behalf of the Ultimate Beneficiaries; and

c) 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.

No dividend has been declared or paid during the year by the Company.
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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 47 to the
standalone 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(s) where the audit trail has been enabled. Additionally, for the reasons stated in
Note 47 to the standalone 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, 2026.

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

per Pritesh Maheshwari
Partner

Membership Number: 118746
UDIN: 26118746LAWOEZ9829
Place of Signature: Mumbai
Date: August 13, 2026
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF GLASS WALL SYSTEMS (INDIA) LIMTED

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 to the best of our knowledge and belief, we state
that:

(i) (a) (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
material discrepancies were identified on such verification

(¢) 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 standalone financial statements included in investment property are held in the name of the
Company except certain immovable properties as indicated below

Reason for
Gross Yol::t:;z; Period held — not being
Description of | carrying Held in P ? indicate held in name
WDV director or
property value(In name of . . range, where | of company
- their relative . -
Million) or emplovee appropriate also indicate
ploy if in dispute
Property is
Glass - .
I‘;‘I’;s?em 13.52 | 546 | wall No 20-02-2008 reglst‘ﬁ“d n
perty Systems ¢
name of
erstwhile
Glass partnership
Investment 1249 | 5.05 | Wall No 20-02-2008 firm
Property Systems M/s Glass
Wall Systems.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or
intangible assets during the year ended March 31, 2026.

(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.

(ii) (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, 2026, There were no discrepancies of 10% or more
noticed, in the aggregate for each class of inventory.

(b) As disclosed in Note 18 to the standalone financial statements, the Company has been sanctioned working
capital limits in excess of Rs. five crores in aggregate from banks and financial institutions during the
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year 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 standalone financial statements, the quarterly returns/statements filed
by the Company with such banks and financial institutions are not in agreement with the unaudited books
of accounts of the Company and the details are as follows:

(Rs. In Millions)

Quarter | Particulars of security ; Amount as per A:;o:nentl as ¢ pe';, Amount of
Ended | provided books of accounts quarterly - YEInS' ) gitference
statements
Trade receivables
105, (including retention) 1,065.14 1,062.03 3.11
202"'5" Advance from Customer 762.02 533.94 228.08
Trade Payables 332.85 310.09 22.76
Inventory 268.50 270.33 -1.83
31-Dec- Advance from Customer 858.87 812.03 46.84
2025 Trade Payables 296.65 293.74 291
Inventory 249.39 246.87 2.52
Trade receivables
3]-Mar- (including retention) 1,439.47 1,440.91 -1.44
2026 Advance from Customer 853.98 809.31 44.67
Trade Payables 394.44 390.13 4.31
(ifi)  (a) During the year the Company has provided loans to others as follows:
Particulars Loan (Rs. in Million)
Aggregate amount granted / provided (principal) during the year
-To Others 8.51
Balance Outstanding as March 31,2026 in respect of above
-To Others 3.94

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

(b) During the year the terms and conditions of the investment made and grant of all loans to other parties
are not prejudicial to the Company's interest. During the year, the Company has not 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.

(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.
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(iv)

W)

(vi)

(vii)

{viii)

(ix)

(f) 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
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(jii)(f) of the Order
is not applicable to the Company

There are no loans, investments, guarantees, and securities given in respect of which provisions of section
185 of the Companies Act 2013 are applicable and hence not commented upon. Further, according to the
information and explanations given to us, provisions of sections 186 of the Companies Act, 2013 in
respect of investments have been complied with by the Company.

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.

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 maintained. We have not, however, made a detailed
examination of the same.

(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:

Amount Period to which
N f the statute Nature of the [ Rs. in the amomnt Forum where the
ame ot the statu dues Million) dispute is pending
« relates
()
Income Tax Act, 1961 | reomeTax 3 o 2017-18 CIT Appeals
Demand

*Net of amount paid under protest

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
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 willful defaulter by any bank or financial institution or
government or any government authority

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

(d) On an overall examination of the standalone financial statements of the Company, no funds raised
on short-term basis have been used for long-term purposes by the Company.
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6y

(x)

(xii)

{xiii)

xiv)

(xv)

{e) On an overall examination of the standalone financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiary. The Company does not have any associate or joint venture

(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiary.
Further, the Company does not have any associate or joint venfure joint ventures. Fence, 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 complied with provisions of sections 42 and 62 of the Companies Act, 2013 in
respect of the preferential allotment of shares during the year. Since the company has made a
preferential allotment of shares for the purpose of acquisition of a subsidiary, no funds have been
raised by the company and hence the requirement to report on the utilization of the funds is not
applicable to the company.

() No fraud by the Company and 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 Government. 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) to (c) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the standalone financial
statements, as required by the applicable accounting standards.

(a) The Company has an internal 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 entered into non-cash transactions with the directors/ person connected with the
director during the year, in relation to the acquisition of Yes Systems Private Limited against which
purchase consideration has been discharged by way of issuance of shares of the Company, which in
our opinion is covered under the provisions of Section 192 of the Act and approval for the same has
been obtained in the general meeting of the Company.

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

(xviii)

(xix)

(xx)

(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) of the Order is not applicable
to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on
clause 3(xvi)(d) of the Order is not applicable to the Company

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

There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in Note 48 to the standalone financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the standalone 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 year
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 audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when they
fall due

(a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in Note 34
to the standalone financial statements.

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

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

B

per Pri
Partner

Membership Number: 118746
UDIN: 26118746LAWOEZ9829

‘esh Maheshwari

Place of Signature: Mumbai
Date: August 13, 2026
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE 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 Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial statements of Glass wall
systems (India) Limited (“the Company™) as of March 31, 2026 in conjunction with our audit of the standalone
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 establishing 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

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
standalone 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 internal 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 standalone 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 standalone financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to standalone financial statements included obtaining an understanding
of internal financial controls with reference to these standalone 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 standalone 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
opinion on the Company’s internal financial controls with reference to these standalone financial statements.

Meaning of Internal Financial Controls with Reference to these Standalone Financial Statements

A company's internal financial controls with reference to standalone financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of standalone
financial statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to standalone financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
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accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the standalone financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone financial statements to future periods are subject to the risk that the internal
financial control with reference to standalone 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
standalone financial statements and such internal financial controls with reference to standalone financial
statements were operating effectively as at March 31, 2026, 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 & COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Priﬂish Maheshwari
Partner

Membership Number: 118746
UDIN: 26118746LAWOEZ9829
Place of Signature: Mumbai
Date: August 13, 2026




Glass Wall Systems (Indin} Limited

[Formersly kmown as Glass Wall Systems (India) Private Limited}
CIN: U74999MH2010PLC207187

Standalone Balance Sheet as at 31 March 2026

ASBETS

Non-current assets

Property, plant and equipment
Capital work-in-progress
Intangiblc nsscts

Investment propertics
Right-ol-use asset

Financial assets

i] Investments

i} Other financial asscts
Deferred tax assets {net)
Income tax assets (net)
Other non-gurrent assets
Total nen-current assots

Current asscts

Inventories

Financial assets

i) Trade reccivables

ii] Cash and cash equivalents
ifi) Bank balances other than eash and eash equivalents
iv} Loans

v} Other financial asscts
Othier curmrent assets

Total cument assets

Assets held for sale

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Equity share capital

Other equity

Total equity

Liabilities

Non-current liabilities
Financial liabilitics

i) Borrowings

ii) Other financial liabilities
Provisions

‘Total non-eurrent liabilities

Curzent lishilities

Financial liabilitics

i} Borrowings

ii) Trade payables
- Toinl outstanding dues of micro enterprises and small enterprises
- Total outstanding dues of creditors other than micro

enterprises and small enterprises

iii) Other financial liabilitics

Other current liabilitics

Provisions

Current tax linbilities (net)

Total current labilities

Total lahilities

TOTAL EQUITY AND LIABILITIES

Notes

3(a}
athy
3

Do~

16
17

18
20
21

31 March 2026

31 March 2025

% in Million T in Million
611.34 363.18
7.09 79.28
3.27 3.09
42,87 43.72
88.87 89.95
1,550.46 0.50
449.27 17.11
47.93 23.37
4.24 44.04
159.28 196.84
2,964.62 861.08
388.73 382.73
1,009.87 473.37
321.08 3.18
491.25 711.70
4.64 4,30
28.00 43.64
673.76 408.56
2,917.33 2,027.48
- 7.17
5,8681.95 2,895.73
169.27 151.84
3,677.97 1,383.16
3,847.24 1,535,00
47.36 67.29
0.71 1.14
46.12 34.65
%4.19 103.08
19.46 17.35
186.09 98.63
459.61 273.27
285,01 34.82
874.37 785.72
57.69 3373
58,29 14.13
1,940.52 1,257.65
2,034.71 1,360.73
5,851.95 2,895.73

Summary of material accounting policies, key accounting estimates and judgements (refer note 2(bj)
The accompanying notes form an integral part of the standalone financial statements (refer note 2 to 51).

As per our report of even date

FerSRBC& COLLP
Chartered Accountants
FCA] Firm Registration Number: 324982E/E300003

Membership Number: 118746

Place: Mumbai
Date: 13 Aupgust 2026

For and on behalf of Board of Directors of
Wall Systems (India) Limit(cd

Jawahar H. Hemrajoni
Chairman and
Whole Time Director

DIN:-00740482
(53{&‘-

Bagar Lambole
Company Secretary
Membership Number: A45005

Place: Mumbai
Date: 13 August 2026

Eshan J. Hemrajani
Managing Director and
Chicl Exccutive Olficer
DIN:-02987292

b

njay Sawant
Chief Financial Officer
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Glass Wall Systems {India) Limited

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

CIN: U74999MH2010PLC207187

Standalone Statement of Profit and Loss for the year ended 31 March 2026

Income

Revenue from operations
Qther income

Total income

Expenses

Cost of raw materials and components consumed
Employee benelits expense

Finance costs

Depreciation and amortisation expense

Other expenses

Total expenses

Profit before tax

Tax expenses:

i) Current tax

(ii) Adjustment of tax relating to earlier periods
(iii) Deferred tax

Total tax expense
Profit for the year

Other comprehensive income/(loss)

Item that will not be reclassified to profit and loss:
{a) Re-measurement (loss) on defined benefit plans

{b]) Income tax effect on the above

Other comprehensive (loss) for the year, net of tax

Total comprehensive income for the year, net of tax

Earning per equity share [nominal value of share 32 {31 March 2025 32}
Equity shares

Basic and diluted (%)

Equity shares {Class B)

Basic and diluted (3]

Notes

24
25

26
28

29
30

31

Year ended
31 March 2026

Year ended
31 March 2025

¥ in Million % in Million
4,300.19 244761
140.53 69.38
4,440.72 2,516.89
2,132.42 1,181.21
328.69 259.69
33.88 30.21
47.08 30.74
883.59 425.85
3,425.66 1,927.70
1,015.06 589.29
274.84 46.59
4.85 (0.47)
(23.58) 105.08
256.11 151.20
758.95 438,09
{3.90) (1.29}
0.98 0.32
{2.92) {0.97)
756.03 437.12
9.34 5.20
- 7.35

Summary of material accounting policies, key accounting estimates and judgements (refer note 2{b})
The accompanying notes form an integral part of the standalone financial statements {refer note 2 to 51).

As per our report of even date

For SR B C & CO LLP Jawahar H. Hemrajani
Chartered Accountants Chairman and
ICAI Firm Registration Number: 324982E/E300003 Whole Time Director

DIN:-00740482
[,o‘,e_)

agar Lambale
Company Secretary
Membership Number: A45005

Place: Mumbai Place: Mumbai

Date: 13 August 2026 Date: 13 August 2026

For and on behalf of Board of Directors of
Wall Systems (India} Limited

G~ \Wﬂ‘ﬁ

Eshan J. Hemrajani

Managing Director and
Chief Executive Officer
DIN:-02587292

Lo d

Sanjay Sawant
Chief Financial Officer




Glass Wall Systems {India) Limited
{Fermesly known as Glass Wall Systems {(India) Private Limited}
CIN: U74999NMH2010PLC207187

Standalene Statement of Cash Flows for the year ended 31 NMarch 2026

Year ended Year ended
31 Maxch 2026 31 March 2025
T in Million T in Million
Cash flow from operating activities
Profit before tax 1,015.06 589.29
Adjustment for;
Depreciation and amortisation expense 47.08 30.74
Allewance for expected credit loss - 8.99
Allewance for unbilled revenue - (0.03)
({Profit) /loss on sale of property, plant & equipment [net) {0.24) {0.33)
Share based payments to employees 6.25 -
{Profit) on sale of assets held for sale net) (15.88) {10.90)
Bad debts earlier written off now written back - {13.89)
Unrealised exchange difference (neg) 10.27 {0.84)
Dividend received (0.08) {0.08)
Finance cost 33.88 30.21
Interest income [56.97) {32.83)
Operating profit before working capital changes 1,038.37 600,33
Movements in working cagpital :
{In¢rease) /decrease in trade receivables (510.81) 150.17
{Increasce}/decrease in loans {0.34) 1.38
Decrease in inventories (G.00) (108.41)
{Increase)/decrease in other assets (209.96} 75.06
Deerease/(Iincrease] in other financial assets 15.43 (16.49)
Increasef(decreasc} in trade payables 273,76 {6.30)
Increasef(decrease) in provisions 31,53 {0.47)
increase/(decrease) in other liabilities 88.05 (8.01)
Increase in other financial liabilitics 201,56 16.74
Cosh generated from operations 923.49 70400
Income tax paid {net of refunds) {195.73) {32.33}
Net cash flow gpenerated from operating activities [A} T27.76 671.67
Cash flows from investing activities
Acquisition of property, plant & equipment, Including capital work-in-progress and capital advance given [217.171) (91.32)
Proceeds from sale of property, plant & cquipment 0,43 1.30
Acquisition of intangible assets {1.09] (2.68)
Interest received 48.18 27.69
Bividend received 0.08 0.08
Investment in margin money deposits {1,577.40} {937.49)
Proceeds from maturity of margin money deposits 1,374.69 452.21
Acquisition of investment properties including advance given for properties (16.18) {£2.03)
Proceeds from sale of asset held for sale including advance received against sale of building 22.75 11.20
Net cash flow {used io) investing activities [B) {365.65] {551.05)
Cash flows from financing activitics
Buyback of equity shares - {42.55}
Repayment of non-current borrowings [17.64) [15.72)
Repayment of curtent borrowings - [85.03)
Dividend paid on class B equity sharves - (13.20)
Interest paid (34.06) {30.03)
Net cash flow (used in) financing activities {C) (S51.70) {186.55)
Net (decroase)fincrease in cash and carh equivalents (A + B + C) 31041 {65.93)
Cash and cash equivalents at the beginning of the year 3.18 69.11
Effects of exchange rate chanpes on cash and cash equivalents 7.49 -
Cash and cash cqdivalents at the end of the year 321.08 3.18
Components of cash and cash equivalents
Cash on hand 1.16 0.97
With banks
-On current accounts 319.92 2.21
Total cash and cash equivalents [refer note 12} 321.08 3.18

Notes:

{i] Disclosure with regard to changes in liabilities arising from financing activities (refer note 38)
{ii] Disclosure with regard to Non cash financing activities {refer note 38)

(iif} Statement of cash flows has been prepared under the “Indirect method” as set out in the Ind AS 7 ° Statement of Cash Flows™.
(iv} The accompanying notes form an integral part of the standalone financial statements (refer note 2 to 51).

AS per our report of even date

For SRB C & COLLP
Chariered Accountants
1CAL Firm Registration Number: 324982E/E300003

Place: Mumbai
Date: 13 August 2026

For and on behalf of Board of Dircctors of
asgsWall Systems {India) Limited
e

R

Jawahar H. Hemrajani
Chairman and

Whole Time Director
DIN:-00740482

ol
gyl

Company Secretary
Membership Number: A45005

Place: Mumbai
Date: 13 August 2026

Me\y

Eshan J. Hemrajani

Managing Director and
Chief Executive Oficer

DIN:-02087292

'

Sanjay Sawant

Chief Financial Officer




Glass Wall Systems (India) Limited

[Formerly Imown as Glass Wall Systems (India) Private Limited}

CIN: U74999MH2010PLC207187

Standalone Statement of Changes in Equity for the year cuded 31 March 2026

a, Equity share eapital

Equity shares

Issued, subscribed and fully paid up equity shares of 32/-cach
As at 1 April 2024

Conversion of class B equity shares

Shares extinguished on buy-back

As at 31 March 2025

Impact of share split

Share issued on acquisition of subsidiary

As at 31 March 2026

b, Other equity

As at 1 April 2024

Profit for the year

Other comprehensive (loss)

Transfer to capital redemption reserve on account of buyback of equity shares
As at 31 March 2025

Profit for the year

Other comprehensive {loss)

Security premitm on issue of equity shares

Employce stock option expense

Az at 31 Marchk 2026

No. of shares ¥ in Million
149,83,640 149,84
44,54,505 44.55
(42,53,910) {42.55)
151,84,325 151.84
607,37,300 .
87,16,925 17.43
846,38.550 169.27

Reserves and Surplas

Securities Preminm Retoined Capital Employee Total other
earnings redemption share options equity
Teserve

¥in Millicn 2 in Million ¥ in Million T in Millien 2 in Million
505.45 440.59 - - 946.04
- 438.09 - - 438.00
- (0.97) - - {0.97)

- [42.55) 42.55 - -
505.45 835.16 42.55 - 1,383.16
- 758.95 - - 758.95
- (2.92) - - (2.92)
1,532.53 - - - 1,532.53
- - - 6.25 6.25
2,037.98 1,591.19 42.55 6.25 3,677.97

Summary of material accounting policies, key accounting estimaies and judgements {refer note 2(bj)
The accompanying notes form an intepral part of the standalone financial statements {refer note 2 to 511

As per our report of even date

ForSREBC & COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

per Priteth Moheshwari
Partner
Membership Number; 118746

Place: Mumbai
Date: 13 August 2026

Jawahar H, Hemrajoni
Chairman and

Whole Time Director
DIN:-00740482

s

Sagar Lambole
Company Secretary

d on behalf of Board of Directors of
Systems (India} Limited

M{p\;’f

Membership Number: A45005

Place: Mumbai
Dage: 13 Aupust 2026

Eshan J. Hemrajani
Managing Director and
Chicf Exccutive Officer
DiN:-02987202

-

Sanjay Sawant
Chiefl Financial QMcer




Glass Wall Systems (India) Limited

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

CIN: U7T4999MH2010PLC207187

Notes to the Standalone Financial Statements for the year ended 31 March 2026

1 Corporate Information

Glass Wall Systeras (India) Limited (formerly known as Glass Wall Systems (India) Private Limited) (“the Company”),
incorporated under the provisicns 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 systems. The Company's registered office is
located at 503-504, Sth 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: U74999MH2010PLC207187

and operates a manufacturing 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 'Glass Wall Systems (India) Private Limited' to ‘Glass Wall Systems (India) Limited', and its
Corporate Identification Number (CIN) has been updated from U74999MH2010PTC207187 to U74999MH2010PLC207187.

2 Material accounting policies

a) Basis of preparation
The financial statements are prepared in accordance with Indian Accounting Standards {Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of
Division I! of Schedule IIf to the Companies Act, 2013 (as amended from time to time), (Ind AS compliant Schedule III), as
applicable, (the “Ind AS Financial Statements”}, which have been approved by the Board of Directors at their meeting held on
13 August 2026.
All the amounts included in the said financial statements are reported in Million of Indian Rupees, which is also the
functional currency of the Company, and are rounded to the Million, except per share data and unless stated otherwise.

b) Summary of material accounting policies

The Company maintains its accounts on accrual basis following historical cost convention, except for certain assets and
liabilities, investment through profit and loss (FVTPL) and share based payment that are measured at fair value in accordance
with Ind AS.

The Company has prepared the standalone financial statements on the basis that it will continue to operate as a going
concern.

In preparing these standalone financial statements, management has made certain judgements, estinates 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 underlying 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(x).

Current versus non-current classification

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

The Company has identified twelve months as its operating ¢ycle. 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 primarily for the purpose of trading

+ Expected to be realised within twelve months after the reporting period, or

« Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after
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 is held primarily for the purpose of trading

= It is due to be settled within twelve months after the reporting period, or

» It does not have the right at the end of the reporting period to defer settlernent of the Hability for at least twelve months after
the reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

¢} Revenue recognition

Revenue from contracts with customers is recognised when a performance obligation 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 propo)j,ieg_-_g\?ctual cost

incurred to-date, tosHetotal Satimated cost attributable to the performance obligation as it best depicts/}h@“ﬁﬁggr\ control
e c he Company has generally concluded that it is the principal in its 1} Verae arr




Glass Wall Systems (India} Limited

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

CIN: U74999MH2010PLC207187

Notes to the Standalone Financial Statements for the year ended 31 March 2026

(a) the customer simultaneously consumes the benefit of the Company's performance or
(b) the custorner 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 obligation 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 a customer excluding amounts collected on behalf 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 occur 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, if 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
customer. 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 incurred. Determination of revenues under the
percentage of completion method necessarily involves making estimates by the management.

Generally, 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 customer pays for that good or service will be one year or less.

Contract balances and trade receivables

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 “Billing 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 billed 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 irade
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 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 to fulfil 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.

(ii) Other operating revenue

Other operational revenue represents income earned from the activities incidental to the business and is recognised when the
performance obligation is satisfied and right to receive the income is established.

(a) Export incentives

Export incentives receivable in the form of duty credit scrips is recognised as other operating income in the standalone
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 is
uncertain, revenue recognition is postponed to the extent of uncertainty.

{(ifi) Other income
{a) Interest income
Interest income on financial asset is recognised using the effective interest rate method. The effective interest rate is the rate

that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Company estimates the expected.cagh flows by

(b) Dividends

Dividend is recognised 2I0NE S ; chalders
approve the dividend.



Glass Wall Systems (India) Limited

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

CIN: U74999MH2010PLC207187

Notes to the Standalone Financial Statements for the year ended 31 March 2026

d) Property, plant and equipment (PPE)
PPE is recognised 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. PPE is stated at original cost net of tax/duty credits availed, if any, less
accumnulated depreciation and accumulated 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 carrying value of PPE measured as per
previous GAAP less accumulated depreciation and cumulative impairment on the transition date of 1 April 2023.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, 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 maintenance cost are charged to the standalone 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 (CWIP). CWIP is stated at cost net of accumulated impairment loss, if any

PPE is derecognised upon disposal or when no future economic benefits are expected from its use or dispesal. Any gain or loss
arising on derecognition is recognised in the standalone statement of profit and loss in the same period.

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

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
year end and the effect of any change in the estimates of useful life/residual value is accounted on prospective basis.

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

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

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

Assets Useful lives as per Useful lives
Companies Act estimated by the

(years) Company (years)

Buildings 60 GO
Factory Buildings 3 to 30 5 to 30
Plant & Equipment's 15t 25 5to 25
Furniture & Fixtures 10 3to 10
Electrical Fittings 10 10
Office Equipment’s - Computers 3 3
Office Equipment's - Others 5 3tc6
Vehicles 6 to 30 ‘8to 10

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

f} 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 properties are stated at cost less accurnulated depreciation and accumulated impairment loss, if any.

For transition to Ind AS, the Company has elected to adopt as deemed cost, the carrying 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 criteria
are met. When significant parts of the investment 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 recognised in
profit or loss as incurred.

The Company depreciates building component of investment property over 60 years from the date of original purchase.
Though the Company measures investment properties using cost-based measurement, the fair value of investment properties

are disclosed in the notes. Fair values are determined based on an annual evaluation performed by an accredited external
independent valuer.




Glass Wall Systems {India) Limited

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

CIN: U74999MH2010PLC207187

Notes to the Standalone Financial Statements for the year ended 31 March 2026

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 effects of variable consideration,
existence of a significant financing component, non-cash consideration, and consideration payable to the buyer (if any).

Transfers are made te (or from) investment properties only when there is a change in use. Transfers between investment
property, owner-occupied 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.

Advances paid towards the acquisition of investment properties outstanding at each balance sheet date is classified as
Advance for property under “Other Non-Current Assets”.

g) Intangible Assets

Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the asset will
flow 1o the Company and the cost of the asset can be measured reliably. Intangible assets are stated at original cost net of
tax/duty credits availed, if any, less accumulated amortisation and accumulated impairment, if any. 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 part of the cost of the intangible assets.

Intangible assets are amortised uniformly over the best estimate of their useful lives. The Company has estimated the useful
life of software ranging from 3 - 5 years from the date of acquisition. 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.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control} or when no future economic
benefits are expected from its use or disposal, Any gain or loss arising upon derecognition of the asset (calculated as the

difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and
loss. when the asset is derecognised.

h} Impairment of assets

As at the end of each financial year, the carrying amounts 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 indication exists, PPE,
investment property and intangible assets are tested for impairment so as to deterrnine the impairment loss, if any.

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

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

(ii} in the case of a cash generating unit (the smallest identifiable Company of assets 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.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair
value less costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for
publicly traded companies or other available fair value indicators.

If recoverable amount of an asset (or cash generating unit} is estimated to be less than its carrying amount, such deficit is
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 is 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 carrying amount that would have been determined had no
impairment loss is recopnised 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 EBenefits

(i) Defined contribution plans

In accordance with applicable Indian Law, eligible employees receive benefits from Provident Fund, Employee State Insurance
Scheme and Labour welfare fund which is defined contribution plan. In case of Provident fund and Employee State Insurance
Scheme, both the employee and employer make monthly contributions te 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 te the plan is recognised as an
employee benefit expense in the Statement of Profit and Loss when incurred.
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(ii) Defined benefit plans (Gratuity)

In accordance with applicable Indian Law, the Company provides for gratuity, a defined benefit retirement plan {the Gratuity
Plan) covering ecligible employees. 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 yield at reporting date on risk free government bonds that have maturity 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 economic 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/asset directly in other comprehensive income and
presented within equity.

iii) 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 salaries, 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 benefits and
are expensed in the period in which the employee renders the service.

j) Share-based payment arrangements

The stock options granted to employees in terms of the Company’s Stock Options Schemes, are measured at the fair value of
the options at the grant date. The Company recognises the expense over the vesting period, which is the period over which all
of the specified vesting conditions are to be satisfied, as determined on the grant date, based on the fair value of the options.
If a grant lapses after the vesting period, the cumulative expenses in respect of such grant is transferred to the Retained
Earnings within equity.

The share- based payment equivalent to the fair value as on the date of grant of employee stock options granted to key
managerial personnel is disclosed as a related party transaction in the year of grant.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per
share.

k) Leases

The Company assesses at contract inception whether a contract contains a lease.
(i) As a Lessee

Assets taken on lease are accounted as right-ofuse assets and the corresponding lease liability is recognised at the lease
commencement date.

Initially the right-of-use asset is measured at cost which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plas any initial direct costs incurred and an estimate of costs to

dismantle and remove the underlying asset or to restore the undetlying asset or the site on which it is located, as reduced by
any lease incentives received.

The lease liability is 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 carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset

The right-of-use asset 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.

Lease payments associated with following leases are recognised as expense on straight-line basis:

(a} Leases which are short-term of 12 months or less

(if) As a Lessor

Assets given on lease are classified either as operating lease or as finance lease. A lease is classiﬁed as afirapce lease if it
transfers substantially all ewa.rds incidental to ownership of an underlying asset. Ass, dl&ﬁ'ﬁa?fmance
lease is initially recognise i Qsla s and presented as a receivable at an amount equal to th u‘.\ the

lease. Finance lease inco ) recogniseX-aNer the lease term, based on a pattern reflecting a consta oifleturn
on Company’s niet inves!

The Company recogniscs\E
Company presents under’
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1} Financial instruments

Financial assets and/or financial liabilities are recognised 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 liabilities
(other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from as the
case may be, the fair value of such financial assets or liabilities, on initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised in profit or loss.

A financial asset and a financial liability 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 Lability simultancously.

(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. Investment in equity instruments issued by subsidiary are measured at cost less impairment.

The Company reviews its carrying value of investments carried at cost annually, or more frequently when there is indication
for impairment. If the recoverable amount is less than ifs carrying amount, the impairment loss is recorded in the Statement
of Profit and Loss., if any

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

3. Trade receivables, cash and cash equivalents, Bank balances other than cash and cash equivalents, Other financial assets,
Loans — at amortised cost.

B. 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.

C. Impairment of financial assets: Impairment loss on trade receivables and contract assets is recognised using expected
credit loss model, which involves use of a simplified approach constructed on the basis of historical credit loss experience as
permitted under Ind AS 109 and is adjusted for forward looking information. Impairment loss on investments is recognised
when the carrying 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 lifedime expected credit losses if the credit risk on the financial asset has increased significantly since initial
recognition.

(if) Financial liahilities:

A. The Company’s financial Habilities include trade payables, borrowings and other financial liabilities, are measured at
amortised cost using Effective Interest Rate {EIR) method.

B. A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new Hability. The difference in the respective carrying amounts is recognised in the statement
of profit and loss.

C. Compound financial instruments issued by the Company which can be converted into fixed number of equity shares at the
option of the holders irrespective of changes in the fair value of the instrument are accounted by recognising the liability and
the equity components separately. The liability component is initially recognised at the fair value of a comparable liability that
does not have an equity conversion opton. 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 liability component. The directly attributable
transaction costs are allocated to the liability and the equity components in proportion to their initial carrying amounts.
Subsequent to initial recognition, the liability component of the compound financial instrument is measured at amortised

cost using the effective interest method. The equity component of a compound financial instrument is not remeasured
subsequently.

Raw materials are valued at lower of cost and e. Cost is determined using weighted
inciudes cost of purchase and other costs i w4\ the inventories to their present loc
realizable value is the estimated selling pr : indr¥ fourse of business, less estimated c
estimated costs necessary to make the sale.
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1) Cash and bank balances

Cash and bank balances include fixed deposits, margin money deposits, earmarked balances with banks and other banik
balances which have restrictions on repatriation. Short term and liquid investments being subject to more than insignificant
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
original maturity 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.

o) Foreign currencies

The functional currency and presentation currency of the Company is 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
exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary itemns 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-monetary 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 arising 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.¢., translation differences on items whose fair value gain or loss is recognised profit or loss are also recognised in

P} 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.

q) Tazxes

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
anthorities. 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 countries where the Company operates and generates taxable income.

Current income tax 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 lilkely method or expected value method, depending on which method predicts better resclution of the
treatment.

(i) 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 except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or
liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary differences.

- In respect of deductible temporary differences associated with investments in subsidiary, associates and interests in joint
ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will reverse in
the foreseeable future and taxable profit will be available against which the temporarv differences can be utilised.

The carrying 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 utilised. 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 liabilitics are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in
not a business combination and, at the time of the tra.nsa 5
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised, or the liability 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 items 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 labilities and the deferred tax assets and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the same taxable entity which intends either to settle current tax liabilities
and assets on a net basis, or to realise the assets and settle the liabilities simultaneously, in each future period in which
significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

(iif) Goods and Service Tax ("GST")

Expenses and assets 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.

t) Provisions, contingent liabilities and contingent asset
Provisions are recognised only when:
(i) the Company has a present obligation (legal or constructive) as a result of a past event; and
(i} it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation; 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) a present obligation arising from past events but is not recognised because:

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

- the amount of the obligation cannot be measured with sufficient reliability.

Contingent assets are disclosed where an inflow of economic benefits is probable.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

s) 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;

(iiij 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.

t) Assets held for sale
Non-current assets or disposal Companys comprising of assets and liabilities 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 dafe.
‘These are measured at the lower of their carrying amount and fair value less costs to sale. Costs to sell are the incremental
costs directly attributable to the disposal of assets [disposal Company), excluding finance cost and income tax expenses.

u) 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:

{f) changes during the period in inventories and operating receivables and payables;

{ii) non-cash items such as depreciation, provisions, unrealiseg .---r_-v--_-\ gains and losses; and
(23
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v) Earnings per share

Basic earnings per share is computed using the net profit or loss after tax and weighted average number of shares
outstanding during the year.

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

w} 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.

®) 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, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods. Other
disclosures relating to the Company’s exposure to risks and uncertainties includes:
* Capital management Note 45(e)
* Financial risk management objectives and policies Note 45
= Sensitivity analyses disclosures Notes 45 (a)

Judgements:

In the process of applying the Company's accounting policies, the Management has made the following judgements, which
have the most significant effects on the amounts recognised in the standalone financial statements

(i) 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 43).

Estimates and assumptions:

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Company based its assumptions and estimates on parameters available when the standalone
financial statements were prepared. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

(i) Useful lives of property, plant and equipment

Management reviews the usefitl lives of property, plant and equipment at least once a year. 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 restlt in change
in depreciation and amortisation expected in future periods. It is possible that the estimates made based on existing
experience 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).

(if} Provisions and Contingencies

Provisions and liabilities are recognised in the period when it becomes probable that there will be a future outflow of funds
resulting from past events that can reasonably be estimated. The timing of recognition requires application 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 litigation and other ¢laims against the Company. Potential Habilities that are possible but
not probable of an outflow of resources embodying economic benefits are treated as contingent liabilities. Such liabilities are
disclosed in the notes but are not recognised (refer note 32).

(iii} 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 a.nd mortality rates. Due to the complexities involved

in response to demographic changes.
rates. (refer note 40).

ases and
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(iv) 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
ongoing dealings with these parties, and assessment of their ability to pay the debt on designated dates (refer note 45{c}(i}).

(v} Cost to complete

Revenue from construction contracts is recognised based on the stage of completion determined with reference to the actual
costs incurred 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.

(vi) DLP estimation

DLP (Defect Liability Period) is a specified period 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 varying from 12
months to 24 months depending on the contractual condition. During the DLP, the contractor 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. Accordingly, the Company makes provision of 1% of the revenue recognised from the construction contracts
during the reporting period.

¥) Recent accounting proncuncement
A) Amendment in Ind AS effective from 1 April 2025:

The Ministry of Corporate Affairs (MCA) has notified certain amendments to Ind AS. Key amendments relevant to the
Company are summarised below:

(1) Ind AS 1 - Classification of liabilities as current or non-current:

The amendment clarifies the meaning of a right to defer settlement, requires that such right must exist at the end of the
reporting period, and confirms that classification is not affected by the likelihood of exercising this right. It also clarifies that
the terms of a convertible liability aifect classification only if the embedded derivative is equity classified. In addition, a
requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-
current and the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.

If there is a breach of a material covenant of a long-term loan arrangement on or before the end of the reporting period,
resulting in the liability becoming payable on demand as at the reporting date, and the lender agrees-after the reporting
period but before the financial statements are approved for issue-not to demand repayment for at least 12 months as a
consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to classify the
liability as current.

The amendment is to be applied retrospectively in accordance with Ind AS 8. The Company has evaluated the impact and

determined that these amendments do not have a material effect on the classification or presentation of liabilities for the year
ended 31 March 2026.

{ii) Ind AS 7 and Ind AS 107 - Disclosures: Supplier Finance Arrangements:

These amendments require enhanced disclosures to help users of financial statements understand the effects of supplier
finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk.

The amendments are effective for annual periods beginning on or after 1 April 2025. Comparative information for earlier
periods and disclosures for interim periods ending on or before 31 March 2026 are not required. These amendments do not
have an impact on recognition or measurement in the current financial statements.

(iii) Ind AS 12 - International! Tax Reform: Pillar Two Model Rules:

The amendment introduces a mandatory temporary exception from recognising and disclosing deferred tax assets and
liabilities related to Pillar Two income taxes. This exception is applicable immediately and retrospectively, with additional
disclosure requirements effective from 1 April 2025 (but not for interim periods ending on or before 31 March 2026).

The Company has concluded that the amendment does not have a material impact on its financial statements for the year
ended 31 March 2026.The amendments had no impact on the Company’s financial statements.

(iv)] Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2025,
which amend Ind AS 21, The Effects of Changes in i Exchange Rates to specify how an entity should assess whether a
currency is exchangeable and how it sho Fautermn ili

amendments also require disclosure of infg
currency not being exchangeable into the g
financial position and cash flows.
The amendments do not have a maierial i

’s financial statements.
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3(a} Proporty, plant & squipment

{% in Million)
Building Plant & Furniture & Electrical Office Vehicles Total
machinery fixtures fittings cquipment
Cost
At 1 April 2024 298,34 67.57 4.47 7.23 5.50 1.66 384.77
Additions - 26.65 0.07 . 2.86 297 32.55
Disposals - [0.93) - - - {0.32) {1.27})
At 31 March 2025 298.34 93.27 4.54 7.23 8.36 4.31 416.05
Additions 178.92 88.57 6.41 13.33 5.35 - 292.58
Disposals - 0.08) {0.21} - [0.01) - (0.30)
At 31 March 2026 477.26 181.76 10.74 20.56 13.70 4.31 708.33
Depreciation
At 1 April 2024 7.84 12.89 1.09 1.89 1.37 0.34 25.42
Charge for the year 7.72 15.17 0.67 1.39 2.18 0.62 27.75
Disposals - {0.30} - - - - (0.30)
At 31 Blarch 2025 15.56 27.76 1.76 3.28 3.55 0.96 52.87
Charge for the year 10.62 25.29 1.16 2.52 3.51 1.03 44.23
Disposals - - {0.11) - - - {0.11}
At 31 March 2026 26,18 53,05 2.81 5.90 7.06 1.99 96,99
Net block
At 31 March 2025 282.78 65.51 2.78 3.95 4.81 3.35 363.18
At 31 Morch 2026 451.08 128.71 7.93 14.66 6.64 2.32 611.34
3(b} Capital work-in-progress
{i} Capital work-in-progress movement during the year
31 March 31 March
2026 2025
T in Million ¥ in Million
Opening 79.28 -
Addition during the year 135.35 79.28
Capitalised during the year (207.54) -
Closing# 7.09 79.28
[ii) Capital work-in-progress ageing schedule
As at 31 March 2026 R in Million)
Less than 1 year 1-2 years 2-3 years More than 3 ‘Total
years
Projects in progress 7.09 - - - 7.0%
7.09 - - - 7.09
As at 31 March 2025 {2 in Million)
Less than 1 year  1-2 yenrs 2-3 yoars Mozc than 3 Total
- YEBIS
Projects in progress 79.28 - - - 79.28
79.28 - - - 79.28

#There are no projects whose completion is everdue or has exceeded its cost compared to its original plan.

3{c] Intangiblo assets

(% in Million}
Computer Total
softwarc

Cast
At 1 April 2024 3.55 3.85
Additions 2.68 2.68
Disposals - -
At 31 March 2025 6.23 6.23
Additions 1.10 1.10
Disposals - -
At 31 March 2026 7.33 7.33
Depreciation
At 1 April 2024 2.07 2.07
Charge for the year 1.07 1.07
Disposals - -
At 31 March 2025 3.14 3.14
Charge for the year 0.92 0.92
Disposals - -
At 31 March 2026 4,06 .06
Net block
At 31 March 2025 3.09 3.09

At 31 Blarch 2026 3.27 3.27
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4 Investment properties

T in Million)
Land Buildinp Total

Cost
At 1 April 2024 - 33.37 33.37
Additions 12.05 - 12.05
Disposals - - -
At 31 March 2025 12.05 33.37 45.42
Additions - - -
Disposals - - -
At 31 March 2026 12.05 33.37 45.42
Depzeciation
At 1 April 2024 - 0.85 0.88
Charge for the year - 0.85 0.85
Disposals - - -
At 31 March 2025 - 1.70 1.70
Charge for the year - 0.85 0.85
Disposals - - -
At 31 March 2026 - 2.55 2.55
Net Block
At 31 Morch 2025 12.05 31.67 43.72
At 31 Mareh 2026 12.05 30.82 42.87

Notes :

{1) Details of title desds of immovnble properties not held in name of the Company:

partnership firm
converted into

Company}

Relevant line item in the Balance sheet Description of | Gross carrying |Title deeds held| Whether title | Property held since| Reazon for not
item of property value (in in the name of [deed holder isa which date being held in the
Million) a= at promoter, name of the
31 March 26 ditector or company
relative of
promoter
fdirector or
cmployee of
promoter
[director
Investment propertics Nirmal office No. 13.52 M/s Glass Wall No 20-02-2008 Refer note”
718 at Mulund, Systems
Mumbai {erstwhile
partnership firm
converted into
Coampany)
Investment properties Nirmat office No. 12.49 M/s Glass Wall No 20-02-2008 Refer note*
719 at Systems
Mulund,Mumbai [erstwhile

Note:

*The Assets represents immeovable properties used by the Company since its Purchases. At the time of purchase of the said properties, the constitution of the business was Partnership
Finn. The Company is formed by Conversion of Partnership Firm under Chapter IX of the Companies Act 1956 in the year 2010, The propertics are registered in the name of erstwhile
Partnership Firm M/s Glass Wall Systems. As stated in section 575 of Companies Act, 1956, If the constitution of the partnership firm is changed into that of a company by registering
it under Chapter 1X of the Companies Act 1956, there shall be statutory vesting of the title of all the property of the previous (irm in the newly incorporated company without any need

for & separate conveyance.

[2} Disclosure pursuant to Ind AS 40 "Investment Property”
(i} Amount recapgnised in the Statement of Profit and Loss for investment property:

31 March 2026

31 March 2025

T in Million ¥ in Million
{a) Rental income derived from investment property 4,36 277
{b) Direct operating expenses pertaining from investment property that generated rental income {1.08) 0.29)
(c) Direct operating expenses pertaining from invesunent property that did not geneenate rental income - -
Profit axising from investment propertics hefore deprociation and indircet expenses 3.28 2.48
Less: Depreciation {0.85} [0.85)
Profit arising from investment properties before indirect expenses 2.43 1.63
_li} Details with respect to fair valuation of Investment property:
31 March 2026 31 March 2025
T in Million T in Million
Fair valuation by*:
Independent registered valuess# 126.04 148.62
‘Total fair valne 126.04 148.62

#Independent valuer as defined under rule 2 of Companies [Registered Valuers and Valuation} Rules, 2017
*Fair value is determined based on an annual evaluation performed by an accredited external independent valuer using the market approach considering factors such as government
rates, market research, market trend and comparable values as considered appropriate.

The fair value measurcment is categorised in level 2 fair value hicrarchy
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5 Investments

31 March 2026 31 March 2025

¥ in Million ¥ in Million
Unguoted
Subsidiary company (at cost)
50,000 {31 March 2025: Nil) Equity shares of T 10 cach fully paid up in Yes Systems Private Limited* 1,549.96 -
Other companies {Fair value through profit and Iess (FVTPL))
9,999 (31 March 2025: 9,999) Equity shares of ¥ 50 each fully paid up in TJSB Sahakari Bank Limited 0.50 0.50
1,550.46 0.50

*On 21 August 2025, The Company acquired the 100% equity shares of the Yes Systems Private Limited through share-swap. Pursuant to this acquisition, Yes
Systems Private Limited has become a wholly-owned subsidiary of the Company (refer note 42).

Details of quoted/unquoted investments:

31 March 2026 31 March 2025
X in Million ¥ in Million

{a} Agpregate amount of unquoted investments;
Book value 1,550.46 0.50

& Other financial assets (at amortised cost)
{Unsecured, considered good, nnless otherwise stated)

31 March 2026 31 March 2025

R in Million ¥ in Million
Non-current
Security deposits 5.72 5.51
Margin money deposits (Includes interest acerued 2 2.30 Million (31 March 2025: 2 0.13 443.55 11.60
Million]j*
449.27 17.11
Current
Sccurity deposits 0.68 0.41
Govermment grant receivable 10.31 13.75
Others# 17.01 29.48
28.00 43.64

*Margin money deposits with a carrying amount of # 42.34 Million {31 March 2025; ¥ 11.60 Million} were held against bank gunrantee. Additionally, deposits
amounting to ¥ 401.21 Million (31 March 2025: 2 Nil) were secured against the overdraft facility (refer note 18(iii}).

#0thers ineludes duty drawback and RoDTEP receivables, Integrated Goods and Services Tax receivables from custom and other recoverable.

7 Deferred tax assets

31 March 2026 31 March 2025

¥ in Million ¥ in Million

Deferred tax asset
Items disallowed u/s 43B of Income Tax Act,1961

- Employee benefits 15.75 11.37
- MSME 43B{h) 35.38 16.28
Expected credit loss 22.28 22.28
Defect liability period . 4.54 -
Capital loss 7.91 7.19
Gross deferred tax asset 85.86 57.12
Deferred tax liability

Property, plant & equipment 37.93 33.75
Gross deferred tax liability 37.93 33.75
Net deferred tax assets (refer note 43) 47.93 23.37

8 Income tax asscts (net)

31 March 2026 31 Maxch 2025

¥ in Million ¥ in Million
Non-current
Advance income tax (Net of provision for taxation) 4,24 44.04
4.24 44.04

The Company offsets income tax assets and liabilitics if and o ysets and current tax liabilities.
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Other assets
{Unsecured, considered good, unless otherwise stated}

31 March 2026

31 March 2025

¥ in Million Yin Million
Non-current
Capital advances 1.51 4,12
Advance for property (refer note (i) below) 179.06 162.89
Less:- Impairment for advance for property [161.89) [161.89}
Prepaid expense 1.57 0.71
Contract assets - -
- Retention money 139.03 191.01
159.28 196,84
Current,
Prepaid expense 139.84 33.33
Contract assets {refer note 37) -
- Unbilled revenue 60.97 75.58
« Retention money 199.93 92.15
Advance to suppliers 102,32 TO.76
Balances with povernment authoritics 173.51 139.55
Less:- Impaimment for doubtful receivables {2.81) (2.81)
673.76 408.56

Note:

{i) Advance for property includes property with a carrying amount of T 160.67 Milllon (31 March 2025: ¥ 160.67 Million) against which inselvency petition was filed

against the developer of the proposed property which has Leen admitted by NCLT in February 2024,

The Management has fully provided advance of ¥ 161.89 Million given for properties including above, in financinl year 2023-2024.

{ii} The reconciliation of ECL on unbilled revenue is as follows:

31 March 2026

31 March 2025

% in Million T in Million
Balance as at 1 April - 0.03
Changes in loss allowance for expected credit loss:
- Provision/(reversal} of allswance for expected credit loss - (0.03}
- Write off as bad debts - -
Balance as at 31 March - -
10 Inventories (valued at lower of cost and net realizable value)
31 March 2026 31 Maxch 2025
¥ in Million, ? in Million
Raw materinls [Net of provision of  53.30 Million (31 March 2025: 2 85.91 Million}} 388.73 382,73
388.73 382.73
11 Trade receivables
31 March 2026 31 March 2025
T in Million ¥ in Million
Current
Unsecured, considercd good 1,011.94 480,15
Trade receivables which have significant increase in credit risk 4.60 34.87
Trade reccivables - credit impaired 81.82 46.84
1,098.36 561.86
Allowance for expected credit loss (88.49) (88.49)
1,009.87 473.37

Trade receivables are non-interest bearing and are gencrally on credit terms of 0 to 60 day's,

Credit risk management regarding trade receivabte has been described in note 45(c)(i)

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person. No trade or other receivable

are due from firms or private company respectively in which any director is a partner, a director or a member.




Glass Wall Systems (India) Limited

{Formerly known ns Glass Wall Systems (India) Private Limited)

CIN: U74999ME2010FLC207187

HNotes to the Standalone Financial Statements for the year ended 31 March 2026

Trade receivables ageing

As at 31 March 2026 [¥ in Million)
Qutstanding for following pericds# .
Not due Less than 6 6 months - 1 1-2, years 2-3 years Moze than 3 Total
months YEAT years
Undisputed Trade receivables - 628,29 271.55 95.13 16.97 - - 1,011.94
considered good
Undisputed Trade Receivables - - - - - 4.60 - 4,60

which have significant inerense

in credit risk

Undisputed Trade receivable — - 4.24 9.40 18.31 2467 25.20 81.82
credit impaired

Disputed Trade receivables - considered . - - - - - -
good

Disputed Trade Receivables - - - - - - - -
which have signilicant incrense

in credit risk

Disputed Trade receivable - - - - - - - -
credit impaired
Total 628.29 275.79 104.53 35.28 29.27 25.20 1,098.26
# where due date of payment is not available, date of transaction has been considered
As at 31 March 2025 R in Million)
Qutstanding for following periods#
Hot due Less than 6 6 months -1 1-2 years 2-3 years More than 3 Total
months year years
Undisputed Trade receivables ~ 233.62 186.45 5.30 54.78 - - 480.15
considered good
Undisputed Trade Receivables — - - - - 33.46 141 34.87
which have significant increase
in credit risk
Undisputed Trade receivable = - - 16.14 25.66 5.04 - 46,84

credit impaired

Disputed Trade receivables - considered - - - - - . -
good

Disputed Trade Receivables — - - - - - - -
which have significant increase

in credit risk

Disputed Trade receivable - - - - - - - -
credit impaived

Total 233.62 186.45 21.44 B0.44 38.50 1.41 561.86
# where due date of payment is not available, date ol transaction has been considered

12 Cash and cash eguivalents

31 Mnrch 2026 31 March 2025

2 in Million ¥ in Million
Cash on hand 1.16 0.97
Balances with banks
- On current accounts 319.92 2.21
321.08 3.18

13 Bank halances other than cash and cash equivalents

31 March 2026 31 March 2025

2 in Million ¥ in Million
Margin money deposits {Includes intecest acerued ¥ 10.70 Million (31 March 20235: 2 5.02 470.25 711.70
Miliion))
Deposits with original maturity for less than 12 months (Includes interest accried 2 Nil 21.00 -
[31 March 2025: ¥ Nil))
491.25 711.70

Margin money deposits with a carrying amount of ¥ 470,25 Million (31 March 2025: ¥ 461.99 Million) held against bank guarantee , while 2 Nil (31 March 2025: 2
249.71 Million) were secured apainst the overdraft facility [Refer Note 18(i).

14 Loans
{Dasecured, considered pood, unless otheorwise stated)

31 Maxch 2026 31 March 2025

¥ in Million ? in Million
Current
Loans to employees 4.64 4.30

4.64 4.320
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15 Asset held for sale

31 March 2026 31 March 2025
2 in Million 2 in Million
Building (refer note (i) below) . 717
- 717
Note:

[i} All these propertics are located at Mumbai.

16 Share capital

31 narch 2026

31 March 2025

% in Million T in Million

Authorised Shares
13,00,00,000 Equity shares of ¥2/- cach (31 March 2025 - 2,60,00,000 Equity shares of 260.00 260.00
%10/- each)

260.00 260,00
Issued, Subseribed and fully Paid Up Shares
8,46,38,550 Equity shares of T2/-each (31 March 2025 - 1,51,84,325 Equity shares of 169.27 151.84
¥10/-each)
Total issued, subscribed and fully paid-up share capital 169.27 151.84

2} Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

(i) Equity shayes

31 Maxch 2026

3% March 2025

No. of shares ¥ in Million No. of shares ¥ in Million
At the beginning of the year 151,84,325 151.84 149,883,640 149.84
Add: Conversion of Class B equity shares* - - 44,54,595 44.55
Add: Share issued on acquisition of subsidiary** 87,16,925 17.43 - -
Add: Impact of share split*™* 607,37,300 - - -
Less: Shares extinguished on buy-back - - {42,53,910) {42.55)
Cutstanding at the end of the year 846,38,550 169.27 151,84,325 151.84
{il} Equity shares (Class B}
31 March 2026 31 March 2025
No. of shares ¥ in Million No. of shares ¥ in Million
At the heginning of the year - - 44,54,595 44.55
Add: Issued during the year - - - -
Less: Converted to equity shares during the year* - - {44,54.595) (44.55)

Outstanding at the end of the year

* During the previous year ended 31 March 2023, On 11 July 2024, Class B equity shaves have been converted into ordinary equity shares.

* During the year ended 31 March 2026, the Company issued 87,16,925 equity shares of 32 each to the sharcholders of Yes Systems Private Limited pursuant to
the Share Purchase Agreement (refer note 42)

*+ the Board of Directors, at its meeting held on 30 April 2025, approved the sub-division of each equity share of the Company having a face value of 210/~ cach
into five equity shares of ¥2/- ench, subject to the approval of the shareholders pursuant to the provisions of Section 61 of the Companies Act, 2013. The
sharcholders approved the sub-division at the Extraordinary General Meeting held on 5 May 20235, 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 210/- each has been sub-divided into five equity shares of
I2/- cach,

b} Terms/Rights attached to the Equity shares

The Company has only onc class of equity shares i.e. ordinary equity shares. The Company declares and pays dividends in Indian rupces. The dividend proposed

by the Board of Directors is subject to the approval of the sharcholders in the ensuing Annual General Meeting, Each holder of equity shares is entiticd to one vote
per share,

In the event of liquidation of the Company, the holders of ordinary equity shares will be entitled to receive remaining assets of the Company, after distributivn of
all preferential amounts. The distribution will be in proportion to the number of equity shares held by the ordinary equity sharcholders.

<) Details of shareholders holding more than 5% shoares in the Company

31 March 2026 31 March 2025
No. of shares % Holding No. of shares % Holding

Equity shares of ¥ 10/- each fully paid
Amit J. Hemrajani 70,12,000 9.35% 8,85,046 5.83%
Vistra ITCL ({Indin) Limited* (Trustee of Business 85,04,225 10.05% 17,00,845 11.20%
Excellence Trust 1I - Indin Business Excellence Fund
1
*Formerly known as IL&FS Trust Company Ltd
India Business Excellence Fund - ITA 218,68,020 25.84% 43,73,604 28.80%
Eshan J Hemmjani jointly with Dikshita Achanna 127,94,245 15.12% 18,61,495 12.26%
Hemrajani #
Mr., Jawahar H, Hemrajani 314,46,987 37.15% 62,89,464 41.42%
# Qut of total shares, 48.59,560 (31 March 2025 - 9,71,912) jointly held with Ms. Dikshita Acl Hemrajani.

As per records of the Compag

encficial interest,
the ahove sharcholding reppr

gister of sharcholders/ members and other declarations received from sharcho c%\(&.’;@}
neficial swnerships of shares. [

~
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d} Apgresate number of equity shares issucd for consideration other than cash

21 March 2026

31 March 2025

% in Million { in Million
Equity shares issued to the shareholder’s of Yes Systems Private Limited pursuant to the Share Purchase 87,16,925 -
Agreement
e] Details of shares held by promoters
No. of shares
at the cl'mngc No. of shares at % of Total % change during
.. during the the cod of the
beginning of Shares the year
year year
the year
As at 31 March 2026
Eqguity shazes of ¥ 2/- each fully paid
Ms. Vinne J. Hemrajani 73,871 20,38,758 21,12,629 2.50% 2.01%
Mr.Amit J. Hemrajani 8,385,046 70,26,954 79,12,000 9.35% 3.32%
Mr.Eshan J. Hemrajani # 18,601,495 109,32,750 127,94,245 15.12% 2.86%
Mr. Jawahar H. Hemrajani 062,89,464 251,57,523 314,46,987 37.15% -4,27%
Note:
# Out of total shares, 48,59,560 jointly held with Ms. Dikshita Achanna Hermrajand.
Ko. of shares
at the Change  No.ofshatesal o co ¢ o change during
.. during the the end of the
beginning of Shares the year
yoar year
the year
As at 31 March 2025
Equity shares of ¥ 10/- each fully paid
Ms. Vinne J. Hemrajani 73,871 - 73,871 0.49% 0.11%
Mr.Amit J. Hemrajani 10,25,046 [1,40,000) 8,835,046 5.83% 0.56%
Mr.Eshan J. Hemrajani # 20,01,495 [1,40,000}) 18,61,495 12.26% 1.96%
Mr. Kamlesh A. Choudhari 22,11,099 (22,11,099) - 0.00% -11.37%
Mr. Jawahar H. Hemrajani 80,52,275 117,62,811) 62,89,464 41,42% 0.00%

Note:
# Qut of total shares, 971,912 jointly held with Ms., Dikshita Achanna Hemrajani.

1) During the previous vear ended 31 March 2025, the Board of Directors of the Company at its meeting held on 25 May 2024 approved the proposal for buy-back of
42,533,910 fully paid up equity shares (including Class B Equity Shares) of face value of 2 10/- in accordance with Sections 68, 69, 70 and other applicable
provisions of the Companies Act. The Company has completed its buyback including extinguishment of its bought back shares on 9 July 2024. The Company has
filed return of buyback with Registrar of Companies (ROC) in prescribed Form "SH.11 - Return in respect of buy-back of securities” and the same is appmved on 8

August 2024.

g) Shares held under employee stock option plan (ESOP): The Company has created an employee stock option plan for providing share based payment to its

employces. For details of shares reserved under the ESOP of the Company {refer note 41},

17 Other equity

31 March 2026 31 March 2025

¥ in Million % in Million
Securities premium
At the beginning of the year 505.43 590545
On equity shares issued during the year 1,532.53 -
At the end of the year 2,037.98 505.45
Capital redemption reserve
At the beginning of the year 42,55 -
Transfer from retained earnings on account of buyback of equity shares - 42.55
At the end of the year 42.55 42.55
Employee share options
At the beginning of the year - -
Employee stock option expense G6.25 -
At the end of the year 6.25 -
Retained earnmings
At the beginning of the year 835.16 440.59
Profit for the year 758.95 438.09
Other comprehensive income/ (loss) (2.92} {0.97)
Less: Total approprintions
Transfer to capital redemption reserve on account of buyback of equity shares - {42.55)
At the end of the year 1,591.19 835.16

3,677.97 1,383.16

Nature and purpose of reserves

(i) Securities Premium
Securitics Premium is uscd to re;
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{ii) Capital redemption reserve

Capital Redemption Rescrve is created in accordance with the provisions of Section 69 of the Companies Act, 2013, upon the buyback of equity shares out of free

reserves or securities premium. The reserve can be utilised only for the purpose of issuing fully paid bonus shares to the shareholders in accordance with the
provisions of the Companies Act, 2013.

(i#3) Employee share options

The fair value of the cquity-settled share based payment transactions is recognised in statement of profit and loss with corresponding credit to Employee Stock
Cptions Quistanding Account.

(iv} Retained earnings:

Retained eamings are the profits that the Company has eamed till date, less any transfers to general reserve, dividends or other distributions paid to
sharcholders.

18 Borrowings

31 Marck 2026 31 March 2025

2 in Million ¥ in Million

Non-current

Secured:

Term loan from financial institutions {Includes interest accrued but not due 2 0.37 Million (31 March G6.82 84.57

2025: T 0.48 Million)} (Refer note (i} below)

Less: current maturities of non-current borrowings [19.46) [17.28)
47.36 67.29

Current

Secured:

Overdrait from Banks (Includes interest accrued but not due ¥ Nil (31 March 2025: ¥ ¥ 0.07 Million)) (Refer - 0.07

note (i) below)

Current maturities of non-¢current borrowings 19.46 17.28
19.46 17.35

Note:

{i) The Company has taken Housing Loan of ¥ 110.47 Million from PNB Housing Finance Limited at MCLR plus margin {currently rate of interest is 8.80% p.a) to
finance the purchase of investment properties of which % 66.45 Million (31 March 2025: ¥ 84.09 Million) is cutstanding. The loan is repayable in 84 equal monthly
instalments starting from May 2023. This loan is secured by first and exclusive charge on property offered as collateral security which shall have clear, marketable
and uncncumibered title on the investment properties purchased. During the financial year ended 31 March 2024, insolvency petition was filed against the
developer of the proposed investment property which has been admitted by NCLT in February 2024. This event has not changed the terms arrangement of
payntent with financial institutions.

Further, Management has fully provided advance given for such property.

Subsequent to 31 March 2026, the Company has fully repaid the aforesaid loan, and all charges created on the related propertics have been duly satisfied and
released.

{ii) During the previous year, the Company has availed an overdraft facility from Bank of India, secured against fixed deposits with a margin of 15% over and
above the sanctioned overdraft limit. The facility carries an interest rate of 1% above the applicable fixed deposit rate, The overdraft facility is intended to finance
working capital requirements and is repayable on demand.

(iii) During the year, the Company availed a cash credit facility from ICICI Bank Limited carrying interest at the Repo rate plus a spread {current eflective rate
being 8.00% to 8.25% p.a.). The facility has Leen sanctioned for meeting the Company’s working capital requirements and is repayable on demand. As at 31
March 2026, the Company has not utilized any amount under this facility. The facility is secured against the Company’s current assets, including inventories and
trade reccivables, along with a collateral security in the form of fixed deposits covering 40% of the total sanctioned exposure,

{iv) Up to 31 March 2024, The Company has availed cash credit facility from Bank of India at Marginal Cost of Lending Rate ("MCLR") plus margin. The cash credit

facility is for financing the working capital requirement and is repayable on demand. The facility has been surrendered during the previous year ended 31 March
2025,

{v} Up to 31 March 2024, The Company has availed cash credit facility from TJSB Sahakari Bank Limited at an interest rate of 3.75% below Prime Lending Rate

{PLR). The cash credit facility was for financing the working capital requirement and is repayable on demand. The facility has been sumrendered during the
previous year ended 31 March 2025,

{vi) Up to 31 March 2024, The Company has availed cash eredit facility from Indusind Bank at MCLR rate plus margin. The cash credit facility was for financing
the working capital requirement and was repayable on demand. The facility has been surrendered during the previous year ended 31 March 2023.

up to 31 March 2024, All the facilitics in note (iv) to {vi) above, were secured against inventory, book debts and has first pari passit charge on the immovable and
movable assets of the Company. Further, these facilitics are also secured by way of corporate guarantec of GWS Engineers and Fabricators Private Limited & GWS
Fabricators Private Limited and personal guarantee of Mr. Jawahar Hemrajani, Mr, Kamlesh Choudhari and Mrs. Sunita Choudhari.The facilities have been
surrendered during the previous year, and all associated charges have been released. As at previous year ended 31 March 20235, there are no charges on any of the
Company's assets, nor any personal or corporate guarantees in place.

{vii) The Company has filed quarterly returns or statements with the banks according to the sanctioned working capital facilities which are in agreement with
Looks of accounts other than those mentioned below:
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For the year 01-April-2025 to 31-March.2026

Amount as per

Amouat as guatterly Amount of
KRome of the bank %:a;::: Particulars of scourity provided P:’;::::‘::‘ returns/ difference 1:"::::;::
% in Million statements T in Million
X in Million
30-Sep-2025  Trade receivables {including 1,065.14 1,062.03 3.11 Reler Note 1
retention)
Atdvance from Customer 762.02 533.94 228.08 Refer Note 4
Trade Payables 332.85 310.09 22.76 Refer Note 2
Inventory 268.50 270.33 [1.83) Refer Note 3
1CICT Brank Limited 31-Dec-2025 Advance from Customer 858.87 812.03 46.84 Refer Note 4
Trade Payables 296.65 293.74 2.91 Refer Note 2
Inventory 249.39 246.87 2.52 Refer Note: 3
31-Mar-2026  Trade reccivables (including 1,430.47 1,440.91 (1.44) Refer Note 1
retention)
Advance from Customer 853.98 809.31 44.67 Refer Note 4
Trade Payables 304.44 390.13 4.31 Reler Note 2

Note 1 - Variance in Trade receivables is due to TDS receivable, Retention entries and exchange difference on foreign receivables entries which was posted after
submission of Drawing Power Statcment. TDS entdes were reconciled subsequently.

Note 2 - Varinnce in Trade payables on account of book closure entries.
Note 3 - Variance in Inventory is due to Stock in transit / Quality hold considered in Drawing Power Statement or posted after submission of Drawing Power
Note 4 - Variance in Mobilisation Advance is due to exchange difference on foreign receivables entrics which was posted after submission of Drawing Power

For the year 01-April-2024 to 31-March-2025

Amount as Amount as per

gquarterly Amount of
Name of the bank Quarter Farticulars of security provided per books of returns/ difference Rea?on for
Ended accounts varirnee
2 in B statements R in Million,
on R in Million
30-Jun-2024 Trade receivables {including 911.14 911.65 {0.51) Refer Note 1
retention}
30-Jun-2024 Trade Payables (LC Creditors) 246.51 262.27 {15.76) Refer Note 2
Consortium Finance# 30-Jun-2024 Inventory 343.84 337.46 6.38 Refer Note 3
30-Sep-2024 Trade receivables {including 780.23 781.73 {1.50) Refer Note ©
retention)
30-Sep-2024 Inventory 253.70 246.90 G6.80 Refer Note 3

# Consortium facility has been surrendered during the year.

Note 1 - Varance in Trade receivables is due to TDS receivable & Retention entrics which was posted after submission of Drawing Power Statement. TDS entries
were reconciled subsequently.

Note 2 - Variance in Trade payables on account of ook closure entries.
Note 3 - Varinnce in Inventory is due to Stock in transit / Quality hold posted afier submission of Drawving Power Statement.

19 Trade Payoables

31 March 2026 31 March 2025

2 in Million T in Million
Current
Trade payable (refer note below)
total outstanding dues of micro enterprises and small enterprises (vefer note 33) 186.09 98.63
total outstanding dues of creditors other than micro enterprises and small enterprises 459.61 273.27
645.70 371.90
The average credit pericd on purchases ranging between 0 to 90 days.
Refer {note 33) for information regarding micro, small and medium enterprises
Trade payable to related parties has been disclosed in {note 39)
‘Trade payables apeing
Az at 31 Mazch 2026 {¥ in Millica)
Outstanding for followinyg periods from due date of payment#
Unbilled Not due Less than 1 1-2 years 2-3 years More than 3 Total
ycar years
Total outstanding dues of micro 23.14 76.86 83.92 0.63 0.11 1.43 186.09
enterprises and small enterprises
Total outstanding dues of creditors other 111.30 141.06 174.07 16.05 1L.60 5.53 459.61
than micro enterprises and small
enterprises
Disputed dues of micro enterpriscs and - - - - - -
er than - - - - - -
terprises
134.44 217.92 257.99 16.68 11.71 6.96 645.70

—
i5 7jot available, date of transacton has been considered
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As at 31 Barch 2025

(T in Million)
. Outstanding for following periods from due date of payment#
Untilled Hot due Less than 1 1-2 years 2-3 yeors More than 3 Total
year years

Total outstanding dues of micro 14.09 24.07 57.06 1.19 2,22 . 98.63
enterprises and small enterprises
Total outstanding dues of creditors other 24.52 106.26 122.67 9.78 6.92 3.12 273.27
than micro enterprises and small
enterprises
Disputed dues of micro enterprises and - - - - - - .
small enterprises
Disputed dues of creditors other than - - - - - - -
micro enterprises and small enterprises

38.61 130,33 175.73 10.97 9.14 3.12 371.90

# where due date of payment is not available, date of transaction has been considered

20 Other finaneial liabilities

31 March 2026

31 March 2025

¥ in Million T in Million
Non.current
Security deposits payable 0.71 1.14
0.71 1.14
Current
Employee dues payable 25.51 19,19
Liabilitics for capital creditors 16.29 15.63
Security deposits payable 0.94 -
Balance due as per contract 242,27 -
285,01 34.82
21 Provisions
31 March 2026 31 March 2025
2 in Million ¥ in Million
Non-current
Provision for employee benefits
Provision for gratuity [refer note 40) 46.12 34.65
46.12 34.65
Curxent
Provision for employee benefits
Provision for gratuity (refer note 40) 8.70 5.19
Provision for leave benefits 6.99 4.59
Provision for defect liability period (refer note (i) below) 42.00 23,95
57.69 33.73
Note:
[i) Disclosures pursuant to Ind AS 37 “Provisions, Contingent Liahilities and Contingent Assets”
31 March 2026 31 March 2025
T in Million ¥ in Million
Balance as at 1 April 23.95 27.75
Additional provision during the year {net) 18.05 -
Provision used during the year (net) - {3.80)
Balance as at 31 March 42.00 23.95

22 Other liahilities

31 March 2026

31 March 2025

T in Million ¥ in Million
Current
Contract liabilitics {refer note 37)
- Billing in excess of contract revenue 259.70 285,80
- Advance received from customers 596.73 486.15
Advance against sale of flats - .30
Deferred rental income 0.23 0.35
Statutory dues payable 17.71 13.12
874.37 785.72
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23 Current tax liabilities (net)

31 March 2026

31 March 2025

R in Million ¥ in Million
Provision for income tax [net of advance tax) 58,29 14.13
58.29 14.13

24 Revenue from operations

31 BMarch 2026

31 March 2025

¥ in Million 2 in Million

Contract revente
Construction contracts (refer note 37) 4,200.76 2,394.57
Other operating revenue
Scrap sales 57.60 17.20
Duty drawback and rebates received 27.79 21.42
Repairs and other services 0.40 0.67
Government grant accrued* 4.58 13.75

4,300.19 2,447.61

* The Company is entitled to benefits under the 'Package Scheme of Incentives 2019 {"PSI Scheme”) introduced by the Government of Maharashira to promote
industrial development in specified regions. The grant under the PSI Scheme was sanctioned and has been accounted for in accordance with the Company's

accounting policy for government grants, as detailed in Note 2{w).

25 Other income

31 March 2026 31 Maxch 2025
¥ in Million ¥ in Million
Interest income on
-Fixed deposits 56.97 32.83
-Income tax refund/others 2.33 -
Bad debts earlier written ofi now written back - 13.80
Profit on sale of property, plant & equipment 0.24 0.33
Profit on sale of assets held for sale 15.88 10.90
Rental income {refer note 44) 6.84 .01
Exchange difference (net) 58.19 8.34
Dividend from non-current investment 0.08 0.08
140.53 69,38
26 Cost of raw materials and components consumed,
31 March 2026 31 March 2025
T in Million T in Mitlion
Inventory at the beginning of the year 382.73 274.32
Add: Purchases 2,138.42 1,289.62
Less: Inventory at the end of the year (388.73) (382.73}
2,132.42 1,181.21
27 Employee benefits expense
31 March 2026 31 March 2025
¥ in Million R in Million
Salaries, wages and bonus 284.52 233.52
Contribution to provident and other funds {refer note 40) 8.10 7.50
Sharc based payments to employees (refer note 41) 6.25 -
Gratuity expense [refer note 40) 13.22 6.45
Staff wellare expenses 16.60 12.22
328.69 259.69
28 Finance costs
31 March 2026 31 March 2025
% in Million T in Million
Interest
-Cash credit 2.67 2.32
~Term loan 6.78 8.67
-Others 12.00 11.29
Unwinding intercst
- Dividend liability - 0.23
- Deposits 0.09 0.08
Bank and other financial charpes 5.98 4.88
Loan processing charges 2.36 2.74
33.88 30.21
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29 Depreciation and amortisation expense

31 March 2026

31 March 2025

¥ in Million T in Million
Depreciation on,
-Preperty, plant and equipment {refer note 3(q)) 44,23 27.74
-Right-of-use asset (refer note 44(b)} 1.08 1.08
-Investment properties (refer note 4) 0.85 0.85
Amortisation of intangible assets [refer note 3(c}) 0.92 1.07
47.08 30.74

30 Other expenses

31 AMareh 2026

31 Barch 2025

T in Million ¥in Million
Sub contracting charges 516.94 247.37
Legal and professional fees 41.95 30.36
Freight & forwarding charges 178.92 47.21
Rent (refer note 44) 3.31 2.15
Scaflolding and other hire charges 39.46 23.26
Rates and taxes 4,13 7.20
Directors' sitting fces 4,28 -
Travelling and conveyance expenses 20.11 18.33
Payment to Auditor (vefer note i) below) 4.00 4.09
Repairs and maintenance expenses
Plant and machinery 5.05 2,38
Buildings 7.52 6.23
Others 8.59 10,42
Sclling and distribution expenses 1.72 1.02
Power and fuel 12.68 13.43
Communication cost L2 1.28
Printing & stationery 2,91 2.19
Insurance 5.19 2.46
Loss on discard of property, plant & equipment 0.01 -
Corporate Social Responsibility (refer note 34) 5.27 .
Allowance/ (reversal of allowance) for expected credit loss - 8.99
{Reversal of allownnce) for unbilled revenue - [0.03})
{Reversal of provision)/provision for defect liability period 18.05 (3.80)
Miscellaneous expenses 1.78 1.22
883.59 425.85
Note:
{i) Payment to anditor {excluding goods and service tax)
31 March 2026 31 March 2025
¢ in Million % in Million
As auditor:
Statutory audit fees 3.75 4,00
Reimbursement of expenses 0.25 0.09
4.00 4.09
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31 Earning per share (EPS)
Basic and diluted Eaming per share (EPS) cotputed in accordance with Ind AS 33 "Eaming per Share”

31 March 2026

31 Muxch 2025

R in Million ¥ in Million

et profit alter taxation { ¥ in Million) 758.95 438.09
Profit attributable to ordinary cquity shareholders 758.95 392.80
Profit attributable to clnss B equity sharchoklers## - 435.29
Equity Shares [ordinary)

Weighted average number of equity shares for computing EPS# 812,47,308 755,27,419
Nominal value of shares (In ¥j* 2.00 2.00
Basic earning per share (in 3) 9.34 3.20
Diluted carning per share {In )™ 9.34 5.20
Equity Shares {Class B)

Weighted average number of Class B equity shares for computing EPS## - 61,63,207
Nominal value of shares {ln 2)* - 2.00
Basic eaming per share (in ¥} . 7.35
Diluted carning per share (In 3} - 7.35

# The weighted average number of equity shares includes 87,16,925 equity shares issued for the acquisition of Yes Systems Private Limited on 21 August 2025

## Not annualised, EPS on Class B equity shares are calculated up ta the date of ils conversion into Equity shares (ordinary) ie. 11 July 2024,

* Pursuant to resolutions passed by the Board of Directors and the Sharcholders in their respective meeting held on 30 April 2025, the face value of the equity
shares of the Company was sub-divided from 210/- each into five equity shares of 22/- each. In compliance with IND AS - 33, Eamings Per Share, the disclosure
of basic and diluted eamings per share for all the period / vears presented has been arrived at after giving effect to the above sub-division (refer note 16).

“* There is no impact on diluted earnings per share arising from potential equity shares under the employee stock option , as the exercise price of the options is

equal to the estimated market price of the shares during the year.

32 Contingent liabilities

31 March 2025

31 March 2025

? in Million ¥ in Million
Claim against the Company not acknowledged as debts
- Maharashtra VAT demand (refer note (i) below) 312.13 312.13
= Other VAT and CST matters [refer niote (i) below) 19.93 19.93
- Income tax matters (refer note {if) below) 2.01 2.01
- GST matters (refer note (it} below) - 1.00

Above amounts also include interest and penalty as mentioned in respective year wise demand orders.

Note:

(i The Joint Commissioner {Appeals) adjudicated the Maharashtra VAT [MVAT) assessment for the financial years 2003-06 to 2017-18 and Central Sales Tax
[CST) asscssment for the financial vears 2014-15 and 2013-16 against which the Company has filed appeals with the Maharashtra Sales Tax Tribunal (MSTT).
During the year, MSTT passed an order dated 9 July 2025 quashing the demand and asked relevant autherities to recompute demand based on its order.
Subsequently, the MVAT Department filed o review/rectification application before the MSTT against the said order. However, subsequent to the reporting date,
the MSTT, vide its order dated 4 May 2026, dismissed the review/rectification application and upheld its earlier decision. The Company is awaiting further
communication from authorities in this regard. Considering that the Department may pursue further legal proceedings/formalities in relation to the marter, the
Company has continued to classify the matter as a contingent liability.

(ii} The total outstanding demand of 22.01 Million pertains to the assessment vear 2018-19 and was raised by the Assessing Officer throuph an order dated 21
September 2021. An appeal apainst this order has been filed with the Commissioner of Income Tax ("CIT"). Based on interpretations of the relevant provisions of
the Income Tax Act, 1961, and as per assessment of the Management, the demand is likely to be either deleted or substantially reduced. Accordingly, no provision
has been considered necessary.

{ifi} On 31 August 2024, the Company received a demand order amounting to 21.00 Million under Section 73(9) of the UPGST Act, 2017 for financial year 2019-
20, The Company has filed an appeal against the said demand with the Joint Commissioner of State Tax (Appenals), Uttar Pradesh. During the year, the Company

received an order dated 12 August 2025 from the Additional Commissioner, substantially deleting the entire demand raised earlier. Accordingly, no contingent
liability has been considered necessary.

33 Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

31 March 2026 31 Muarch 2025

% in Million 1 in Million

The principal amount and the interest due thereon remaining

unpaid to any supplier as at the end of each accounting year

Principal amount due to micro and small enterpriscs 162.95 84.54
Interest due on above 23.14 14.09

186.09 98.63

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, - -
2006 along with the amounts of the payment made to the supplier beyond the

appointed day during each accounting year.

The amount of interest due and payable for the period of delay in making payment -

{which have bBeen paid but bevond the appointed day during the year} but without

adding the interest specified under the MSMED Act, 20006.

The amount of interest accrued and remaining unpaid at the end of each accounting 23.14 14.09

year.
The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible expenditure under sectio,
23 of the MSMED Act, 2006,
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34 Corporate social responsibility

31 March 2026 31 March 2025

¥ in Million ¢ in Million
(n) Gross amount required to be spent by the Company during the year 5.27 -
(b} Amount approved by the Board to be spent during the year 5.27 25.00

(c) Amount spent during the vear ended on 31 March 2026 and 31 March 2025:

31 Maxch 2026 31 March 2025

In Cash In Cash
Tin Million ¥ in Million
(i} construction/acquisition of any asset - -
(i) on: purpose other than (i} above 1.90 25.00

{d) Details related to CSR expenditure:

31 March 2026 31 March 2025

¥ in Million ¥ in Million
Health care B 25.00
Education 100 -
1.0 25,00

{¢) Details for unspent amount and amount to be carried for excess spent as per 135(3):

(i} There is no unspent amount of CSR activities as on 31 March 2026 and as on 31 March 2025 as per section 135(3)
{ii} Details of excess ampunt spent

31 March 2026 31 March 2025

¥ in Million ¥ in Million
135(5] Excess amount spent .
Qpening Balance 25.00 0.04
Amount required to be spent during the year {3.27) -
Amount spent during the vear 1.00 235.00
Carry forward balance lapse during the year - (0.04)
Closing balance* 20.73 25.00

*As per provision of Scction 135(5) of Companies Act, 2013 Company is allowed to carty forward any amount spent in relation to CSR activities if it exceeds the
minimum expenditure as required by Section 135(5) of the Companies Act, 2013, The Company has decided to carry forward excess spent amount to the
subsequent years, Excess spent at the year end is recoguised as asset in the balance shect.

35 Capital and other commitments
31 March 2026 31 March 2025
% in Million ¥ in Million
Estimated amount of contracts remaining to be executed on capital account (net of advances) on:
Investment property 30.19 52.25
Property, plant & equipment 2.84 63.89
42.03 116.14

36 Segment information

Disclosure pursuant to Ind AS 108 "Operating segment”

In accordance with Ind AS 108 "Operating segment” - The Company presents the scgment information identified on the basis of internal report used Ly the
Company to allocate resources to the segment and assess their performance. The Board of Directors of the Company is collectively the Chief Operating Decision
Maker {CODM] of the Company. The Company has only one repertable business segment of ‘Construction Activities”. Thercfore, there is no other significant
classes of operating segment.

The CODM monitors the operating results of its geographical segment separately for the purpose of making decisions about resources allocation and performance
assessment Scgment performance is evaluated on the basis on profit and loss.

(a) Summary of the “Geographical Information” as follows:

31 Maxch 2026

Overseas Indian Total
operations opcrations
¥ in Million T in Million T in Million
Segment revenue
Revenue from operations 2,065.73 2,234.46 4,300.19
Non-current operating assets
All-non current assets of the Company are located in India. - - -
31 March 2025
Overseas Indian Tatal
operations oporations
X in Million ¢ in Million % in Million
Segment revenue
Revenue from operations 1,147.06 1,300.55 2,447.61

Ron-current operating assets
All-non current assets of the Company are located in India
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(b} Information ahout major customers

Revenue from 2 external customers (31 March 2023: 2 external customers) amount to 10 per cent or more of an entity’s revenues as on 31 March 2026 2
2,533.24 Million {31 March 2025: ¥ 1,301.40 Million).

37 Construction Contracts
Disclosure pursuant to Ind AS 115 "“Revenue from Contracts with Customers”
{a) Disaggregation of revenue from contracts with customers:

(i) The Company has only one reportable business segment of "Construction Activities”. Therefore, there is no other significant classes of operating scgment.
Information about disaggregation of revenue into geographical areas are given below.

31 Murch 2026

Overseas Indian operations Total
operations
¥ in Million ¢ in Million  in Million
Segment revenue
Revenue from operations 2,0635.73 ' 2,234.46 4,300.19

31 March 2025

Overseas Indian operations Total
operations
? in Million ? in Million % in Million
Segment revenue
Revenue from operations 1,147.06 1,300.55 2,447.61

{ii) Disaggregation of the Company’s revenue from contracts with customers and reconcilintion of amount of revenue recognised in the statement of profit and loss
with the contracted price is as given helow,

31 March 2026 31 Mazch 2025

¥ in DMillion ¥ in Million
A. Revenue from operntions 4,301, 19 2,447.61
4,300.19 2,447.61
B. Revenue from contract with customers
- Revenue at contracted price 4,198.27 2,467.72
- Unbilled on account of work under certification {14.61} {82.51)
- Billing inn excess of contract revenue 26.10 9.36
Revenue from contract with customers (a) 4,209.76 2,394.57
Other operating income
- Scrap sales 57.66 17.20
- Duty drawback and rebates received 27.79 21.42
- Job work service 0.40 0.67
- Government grant accrued 4.58 13.75
Other operating income (b} 90.43 53.04
Revennc from operations (a+h) 4,300.19 2,447.61

31 March 2026 31 March 2025

T in Million T in Million
Timing of ravenue recognition
Qver a period of time 4,210.16 2,395.25
At a point in time 90.03 52.36
Revenue from operations 4,3200.19 2,447.61
{b) Reconciliation of contract assets and linbilities:
Contract Contract Ret contract
Assets* Linbilities** balances
¥ in Million R in Million ¥ in Million
Balance as at 1 April 2024 510.95 T62.67 {251.72)
Net increase/ (decrease) [152.21) 9.27 {161.48)
Balance as at 31 March 2025 338.74 771.94 (413.20)
Net increase/(decreasc) 41.19 B4.48 {43.29)
Balance as at 31 March 2026 399,93 856.42 (456.49)

*The contract assets primarily relates to the "Unbilled revenuc” where Company's rights to consideration for performance obligation satisfied but not billed at the
reporting date and the amount of "Retention money” held by the customers pending completion of performance milestone. The contract asscts are transferred to
receivables when the rights become unconditional, Invoices are mised on the customers based on the agreed contractual terms and are collected as per agreed
payment terms. Retention money is reclassified as trade receivables when it becomes due for payment.

**The contract liability primarily relates to the "Advances from customer” towards on-goeing projects and "Billing in Excess of Contract Revenue” where progress
billing exceeds the aggregate of contract costs incurred to-date plus recognised profits (or minus recognised losses, as the case may be). Revenue is recognised
from the contract liability as and when such perdformance obligations are satisfied.

{i) Decrease in net contract balances is primarily due to higher progress bills raised as compared revenue recognition in both the periods.
{ii} Revenue recognised from opening balance of contract liabilities amounts to T 552,10 Million (31 March 2025: ¥ 500.835 Million)

Nil (31 March 2025: I Nil)



Glass Wall Systems (India) Limited

{Formerly known as Glass Wall Systems (Iadia) Private Limited)

CIN: U74999MH2010PLC207187

Notes to the Standalone Financial Statements for the vear ended 31 March 2026

(e} Performance obligation

The Company undertakes facade engineering contracts which includes turnkey architectural facade solutions. The type of work in these contracts involve design
and engineering services , supply ol unitised and fabricated panels and installation including exterior glazing, cladding and other associated works.

The Company evaluates whether cach contract consists of a single performance obligation or multiple performance obligations. Contracts where the Company
provides a significant integration service to the customer by combining all the goods and services are concluded to have a single performance obligations.
Contracts with no significant integration service, and where the customer can benefit from each unit on its own, are concluded to have multiple performance
obligations. In such cases consideration is allocated to each performance obligation, based on standalone selling prices. Where the Company enters into multiple
contracts with the same customer, the Company evaluates whether the contract is to e combined or not by evaluating fctors such as commercial objective of
the contract, censideration negotiated with the customer and whether the individual contracts have single performance obligations or not.

The Company recognises contract revenue over time as the underlying assets have no alternative use to the Company and the Company has an enforceable right
to payment for performance completed to date, cither explicitly through contract terms or implicitly based on legal precedents. Revenue is recognised using the
cost-based input method, wherein the stage of completion is determined by comparing the costs incurred to date with the estimated total contract costs. This
method reflects the Company’s performance in transferring contrel of goods or services to the customer.

Any costs incurred that do not contribute to satisfving performance obligations are excluded from the Company's input methods of revenue recognition as the
amounts are net reflective of our transferring control of the system to the customer. Significant judgement is required to evaluate assumptions related to the
amount of net contract revenues, including the impact of any performance incentives, liguidated damages, and other forms of variable consideration.

If estimated incrementat costs on any contract, are greater than the net contract revenues, the Company recognises the entire estimated loss in the year the loss

becomes known, Variations in contract work, claims, incentive payments are included in contract revenue {o the extent that may have been agreed with the
customer and are capable of being reliably measured.

{d} Cost to obtain the contract:
(i} Amortisation in Statement of Profit and Loss: ¥ Nil {31 March 2025: ¥ Nil)
(i) Recognised as contract assets: ¥ Nil {31 March 2023:  Nil)

{e) Revenue recognition for future related to performance oblipations that are unsatisfied {or partially satisfed):

While disclosing the aggregate amount of the transaction price allocated to unsatisfied (or partially satisfied) performance obligations and the broad time bands
within which the Company expects to recognise the related revenue, the Company has applied the practical expedient available under Ind AS 115. Accordingly,
the Company has not disclosed information regarding performance obligations that have an original expected duration of one year or less.”

Unsatisfied (or partially satisfied) pefformance obligations are subject to variability duc to several facters such as terminations, changes in scope of contracts,
periodic revalidations of the estimates, economic factors {changes in tax Iaws ete). The aggregate value of transaction price allocated to unsatisfied {or partally
satisfied) performance obligations is 25,394.79 Million (31 March 2025: % 22,892.23 Million) is expected to Le recognised as revenue in the next one to two years.
No consideration from contracts with customers is excluded from the amount mentioned above.

(A Practical expedients:
Applying the practical expedient in paragraph 63 of Ind AS 115, the Company does not adjust the promised amount of consideration for the effects of a significant

finaneing component if at contract inception it is expected that the period between when the entity transfers a promised good or service to a customer and when
the customer pays for that good or service will be one year or less.

38 Statement of cash flows disclosuxes

Disclosure with regard to changes in liabilities arising from financing activitics as required by Ind AS 7 “Statement of Cash Flows™

Non-current Current Current maturities Total
borrowings (note borrowings of non- curzrent
18) {note 18} horrowings (note
18)
T in Million ¥ in Million ¥ in Million ¥ in Million

Balance as at 1 April 2024 84.56 85,14 15.76 185.46
Changes from financing cash flows {net) 0.04 [B5.03) {15.76) [100.75)
Transfer within categories (17.28) - 17.28 -
Interest accrued but not due {0.03) {0.04) {0.07)
Balance as at 31 Maych 2025 67.29 0.07 17.28 84.64
Changes from financing cash flows (net) [0.306) {0.07) [17.28} {17.71)
Transfer within categories {19.46) - 19.46 -
Interest accrued but not due {0.11) - - [0.11}
Balance as at 31 March 2026 47.36 - 19.46 66.82

Amount reported in statement of cash flows under financing activities

31 March 2026 31 March 2025

T in Million ¥ in Million
{Repayment) of non-current borrowings {17.64} {15.72)
(Repayment] of current borrowings {0.07} {85.03)
Total changes from financing cash flows (refer note above) (17.71) [100.75)

Non cash financing activities

31 March 2026 31 Maxch 2025
¥ in Million % in Million

Issuance of equity shares to acquire Yes Systems Private Limited 1,549.96 -
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39 Related party disclosures

Disclosure of related parties/related party transactions pursuant to Ind AS 24 "Related Party disclosures”

Names of related parties and related pasty relationship

Related parties with whom transactions have taken place during the year:
i) Subsidiary
Yes Systems Private Limited (w.e.f. 21 August 2025}

ii) Entitics having significant influence in the Company
India Business Excellence Fund — TIA

iii} Xey Management Personnel

. Jawahar H. Iemrajani {Director}) (Chairman and Whole Time Director w.e.f. 21 May 2025}
. Kamlesh A, Chowdhari (Director) (till 11 July 2024)

. Eshan J. Hemrajani {Dircctor] (Managing Director w.e.f. 21 May 20235} and {Chief Executive Officer w.c.f. 22 July 2025}
. Sanjay Sawant {Chief Financial Officer) (till 16 April 2024 and w.c.f. 21 May 2025)

. Vivek Baid (Chiel Finaneial Officer} (w.e.f. 11 July 2024 till 21 May 2025 )

Ms. Rajeshree Chougule (Company Secretary) (till 11 July 2024)

Ms. Shruti Waghela (Company Sceretary)] {w.c.l. 11 July 2024 till 2 April 2025)

Ms. Shweta Singh (Company Secretary) (w.e.f. 3 April 2025 tll 22 July 2026)

Mr. Sngar Lambole {Company Secretary) (w.e.f. 3 Augusl 2026)

Ms. Sunaina Primlani Gera (Independent Director} {w.e.f. 21 May 2025)

Mr. Siddharth Nandkishore Eafna {[ndependent Director] (w.c.f. 21 May 2025)

Ms. Nandita Khurana (independent Director) (w.c.l. 22 July 2025)

iv) Relotive of Koy Management Personnel
Ms. Vinne J. Hempajand
Mr.Amit J. Hemrajani

v} Enterprises in which ey Management Personnel or their relatives are interested or have contrel
M.J. Coaters Private Limited

GWS Engincers & Fabricators Private limited

Yes Systems Private Limited

31 March 2026 |31 Maxch 2025
¥ in Million 2 in Million

A) Transactions during the year:
Purchases of Materials
M.J.Coaters Private Limited 0.17 0.12
Job Work/Sub-contract Services/Other Services Received
M.J.Coaters Private Limited 195.42 119.04
GWS Engincers & Fabricators Private limited 20.61 6.37
Sale of Puty drawhback
Yes Systems Private Limited 1.03 2.42
Rent income
Yes Systems Private Limited 2.37 -
Secuity deposit received
Yes Svstems Private Limited 0.60 -
Dividend paid
India Business Excellence Fund - HA - 11.28
Advance against salary given
Mr. Eshan J. Hemrajani 2,01 -
Advance against salary received back
Mr. Eshan J. Hemrajani 2.01 -
Issue of equity shares
Mr. Eshan J. Hemrajani 619.98 -
Mr.Amit J. Hemrajani 619.98 -
Ms. Vinne J. Hemrajani 309.99 -
Manageriol Remuneration {Refer Note 2 helow)
Mr. Jawahar H. Hemrajani 15.00 13.83
Mr. Knmlesh A, Choudlari - 3.02
Mr. Eshan J. Hemmjani 15.00 12,48
Mr, Sanjay Sawant 5.68 0.27
Mr. Vivek Baid 0.73 3.98
Ms. Rajeshree Chougule . .95
Ms. Shruti Waghela* 0.00 0.52
Ms. Shweta Singh 1.87 -
Sitting fees
Ms. Sunaina Primlani Gera 1.65 -
Mr. Siddharth Nandkishore Bafna 1.73 -
Ms. Nandita Khurana 0.90 -
Share based payments
Mr. Sanjay Sawant 0.04 -
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31 Mazch 2026 |31 March 2025
¥ in Million ¥ in Million
B} Balance Qutstanding at the cnd of yearn:
Trade Payables
M.J.Coaters Private Limited 51,74 2.44
Employee dues payable
Mr. Jawahar H. Hemrajani 0.85 0.85
Mr. Eshan J. Hemrajani 0.86 0.85
Mr. Sanjay Sawant 0.52 -
Mr. Vivek Baid - 0.34
Ms. Shruti Wagheln - 0.04
Ms. Shweta Singh 0.16 -
Secuity deposit payable
Yes Systems Private Limited 0.60 -
Investment in subsidiacy
Yes Systems Private Limited 1,549.96 -
QOther Receivahles
GWS Engincers & Fabricators Private Limited - 0.14
31 March 2026 {31 March 2025
¥ in Million { in Million

C) Compensation to key management personnel
Short term employee benefits 38.28 35.03
Sitting fees 4.28 -
Share based payments 0.04 -

* 0.00 indicates value less than ¥ 0.01 Million

Terms and conditions of transactions with related parties:
{i) Sales to related parties

Sales are made to related parties on the same terms as applicable to third parties in an arm's length transaction and in the ordinary course of business. The
Company mutually negotintes and agrees sales price, discount and payment terms with the related parties by benchmarking the same to transactions with non-
related parties, who purchase goods and services of the Company in similar quantities.

(i) Rent income

Rent income from related parties is recognised nn terms consistent with those applicable to third parties in an arm's length transaction and in the erdinary
course of business. The Company mutually negotiates and ngrees the lease rentals, escalation clauses, and other terms and conditions with related parties by
benchmarking them against arrangements entered into with non-related parties for comparable properties and lease terms.

(i3} Other Receivables

Other receivables outstanding balances are unsecured, interest free and require scttlement in cash. No guarantee or other security has been received against
these receivables.

{iv) Puxchases of goods

Purchases are made from related parties on the same tetms as applicable to third parties in an arm's length transaction and in the ordinary course of business.
The company mutually negotiates and agrees purchase price and payment terms with the related partics by benchmarking the same to sale transactions with non-
related parties entered into by the counter-party and similar purchase transactions entered into by the company with the other non-related parties.

{v) Job Work/Sch-contract Services/Other Services Received

The Company availed job work services for coating on aluminium and other profiles from related parties on terms similar to those offered to third parties, in an
arm’s length transaction and in the ordinary course of business. The pricing and payment terms were mutually negotinted and agreed upon, with reference to
compamble transactions entered into by the counterparty with unrelated parties.

(vi] Trade Payables

Trade payables outstanding balances are unsccured, interest free and require settlement in cash. No guarantee or other sccurity has been given against these
payables,

[vii) Compensation to KMP

The amounts disclosed in the table above are the amounts recognised as an cxpense during the financial year related to KMP. The amounts do not include
expense, if any, recognised toward post-emplovment benefits and other long-term Lenefits of key managerial personnel. Such expenses are neasured based on an
actuarinl valuation done for the Company as a whole. Hence, amounts attributable to KMPs are not separately determinable.

[viii) Sitting fees

Sitting Fees is paid to directors including non-executive and independent directors for attending meetings of the Board and various Committees constituted by the
Board at rates approved by the Board and Sharcholders of the Company. The Sitting Fees is payable to each Director shortly after conclusion of ¢ach meeting,

{ir} ¥Issue of equity shares

The amount disclosed under issue of equity shares represents 87,16,925 equity shares of 22 cach issued to the shareholders of Yes Systems Private Limited
pursuant to the Share Purchase Agrecment.,

Note: -
Note 1: Up to 31 March 2024, Cash Credit from banks is guarantced by Personal Guarantee of Mr. Jawahar H. Hemrajani and Mr. Kamlesh A. Choudhari &
Corporate Guarnntee of GWS Enginecrs & Fabricators Private Limj sl GWS Fabricators Private limited. The facility has been surrendered during the previous

year (refer Note 18).

Note 2: The Company has not granted loan to its promo;
Act,2013) which are repayable on demand or without spegg
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40 Employec benefit obligations
Diisclosure pursuant to Ind AS 19 "Employee Benefits”
a) Defined Contribution Plan:

The following amount recognised as an expense in statement of profit and loss on account of provident fund and other funds. There are no other obligations other
than the contribution payable to the respective authorities.

31 March 2026 31 March 2025

% in Million ¥ in Million
Contribution to provident fund 7.50 6.89
Contribution 1o employee state insurance scheme 0.27 0.30
Contribution to labour welfare fund 0.03 0.03
Cther administrative charges 0.30 .28
8.10 7.50

b} Defined Benefit Plan:

The Company has a defined benefit gratuity plan as given below:

The Company provides for gratuity for full time and fixed term employees as per the Company policy in accordance to the ‘New Labour Code'. Full time employces
who are in continuous service for a period of 3 years and fixed term employees who are in continuous service for 1 year are eligible for Gratuity. The amount of
Gratuity is payable on retirement/termination of the employers based on their last drawn wages as prescribed under the "New Labour Code’. The scheme is

undunded.
Defined Benefit Plans as per Actuarial valuation

I] Expenses recognised in Statement of Profit and Loss

31 March 2026 31 March 2025

¥ in Million T in Million
Current service cost 493 3.88
Past Service Cost 5.55 -
Interest cost 2.74 2.57
Net Benefit Expense 13.22 6.45

II) Amount recorded in Other Comprehensive Income (QCI)

31 March 2026 31 March 2025

¥ in Million T in Million
Actuarinl loss / (gain) arising from change in finaneial assumptions 3.76 1.40
Actuarial loss / (gain) arising from change in demographical assumptions - (0.16)
Actuarinl loss / (gain) arising on account of experience changes 0,14 0.04
Components of defined benefit costs xecognised in other comprehensive income 3.90 1.28
II) Amount recopgnised in Bnlance Sheet
31 March 2026 31 March 2025
T in Million 2 in Million
Present Value of Defined Benefit Oblipation {54.82) (39.84)
Fair value of Plan Assects . -
Plan Asset/(Liability} (54.82) (39.84)
IV] Present value of Defined Bencfit Obligation
81 March 2026 31 March 2025
¥ in Million ¢ in Million
Opening Defined Benefit Obligation 39.84 36.03
Interest cost 2.74 2.57
Past Service Cost 5.55 -
Current service cost 4,93 3.88
Re-measurement (loss)/ gain arising from .
- change in demographic assumptions - {0.16)
- change in financial assumptions 3.76 1.40
- experience variance {i.e. Actual experience vs assumptions) 0.14 0.04
Benehits paid {2.14) (3.92)
*Closing Defined Benefit Obligation 54.82 39.84
81 March 2026 31 March 2025
¥ in Million 2 in Million
* Break up of Closing Defined Benefit Obligation
- Current B.70 5.19
- Non-current 46.12 34.65
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V) Actuarial assumptions

31 March 2026 31 March 2025

T in Million T in Million
Discount rate 6.85% 6.50%
Salary escalation 9.00% 7.00%
Attrition Rate
-Senior Mansgement & Middle Management 10.00% 10.00%
-Junior Management & Workers 20.00% 20.00%
Mortality Rate 100% as per Indinn  100% as per
Assured Lives Indinn Assured
Mortality {2012-14] Lives Mortality
Ultimate (2012-14)
Ultinate
VI} & guantitative analysis for significant assumption is as shown below:
31 Maxch 2026 31 March 2025
Decrease Increase Decrease Incrense
Discount rate
Sensilivity Level [increase / [decrease) by 1% 58.48 51.55 42.54 37.44
Salary growth rate
Sensitivity Level [increase f (decrease) by 1% 52.36 57.33 37.80 41.96
Attrition rate
Sensitivity Level (increase f {decrease) by 50% 56.15 53.88 39.75 Jo.78
Mortality rate
Sensitvity Level {increase [ [decrease) by 10% 54.81 54.82 39.84 39.85
(VII) The {following payments arc expected contributions to the defined benefit plan in futuze years.
31 March 2026 31 Match 2025
T in Million T in Million
1 year B8.70 3.19
1 to 5 years 26.80 20.79
5 to 10 vears 22.85 15.44
More than 10 years 34.79 24 32

The average duration of the defined Lenefit plan obligation at the end of the reporting peried is 6 years (31 March 2025 - 6 years}

VIII} The estimates of future salary increases considered in actuasial valuation takes into account inflation, seniority, promotion and other relevant factors such
as supply and demand in the employment market.

Share based payments
Disclosure pursuant to Ind AS 102 "Share Based Payment”

Emploves stock option

(i} Terms:

The grant of aptions to the employees under the stock option schemes is on the basis of their performance and other eligibility criterin. During the year, the
Company had issued the Employee Stock Option Plan 2025 ("ESOP 2025"/"Plan”) in which options are vested equally over a period of 3 years subject to the
discretion of the management and fullilment of certain conditions.

Options can be exercised anytime within a period of 4.17 years from the date of grant and would be settled by way of issue of equity shares. Management has
discretion to modify the exercise perod.

{ii} The details of the grants under the aforesaid scheme are summarized below:

ESOF 2025
31 Mazch 2026 31 March 2025
¥ in Million X in Million
Grant price 177.81 -
Grant dates 2 September 2025 -
Vesting commences on 1 May 2027 -
Options granted and outstanding at the beginning of the year - -
Options pranted 4,23,192 -
Options Iapsed 7,956 -
Options exercised - -
Options granted and outstanding at the end of the year 4,15,236 -
Weighted average remaining contractual life of options {in years) 3.59
{iii] The details pertaining to number of options, weighted avernpe price and assumptions congidered for fair value aredisclosed below:
31 March 2026 31 March 2025
Numher of Weighted Number of Weighted
Onptions Avernge Options Average
Exercise Price Exercise Price
(in ¥) {in 2)

Options outstanding at the beginning of the yenr - - - .
Options granted during the year 4,23,192 177.81 - -
Exercised during the year - - - .
Lapsed during the year 7,956 - -

Options outstanding at the end of the y 4,15,236 177.81 - -
Options vested and excreisable at thy 1@0 - - - -

r ended 31 March 2026 was ¥ Nil {31 March 2025 : ¥ Nil)
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{iv] Fair Value of options granted

The weighted avernge fair value at the grant date of options granted during the during the vear ended 31 March 2026 was ¥ 75.86 (31 March 2025 : I Nil). The fair
value at grant date is determined using the Black-Scheles Model which takes into account the exercise price, expected volatility, option's life, the share price at
grant date, expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.

The model inputs for the options granted during the year ended 31 March 2026 and 31 March 2025 are as below:

31 March 2026 31 March 2025

Market price 177.81 -
Expected volatility (%} 52.84% t0 59.99% -
Expected life of the options 1.34 to 3.34 -
Risk free interest ratc(%s) 5.80% 10 6.11% -
Grant year 2025-26 -
Expiry year 2029-30 -
Expected dividend (26} 0.00% -

During the year ended 31 March 2026, the Company recorded an employee stock compensation expense of ¥ 6.23 Million (31 March 2023: 2 Nil) in the Statcment
of Profit and Loss and the balance in share based payment account as at 31 March 2026 is ¥ 6.25 Million (31 March 2025 ¢ Nil).

42 Acquisition of Yes Systems Private Limited

During the year ended 31 March 2026, the Company acquired 100% equity shares of Yes Systems Private Limited {(“Yes Systems”) pursuant fo a Share Purchase
and Swap Agreement dated 21 August 2025,

Yes Systems Private Limited is in the business of Installation of fenestration in commercial & residental properties ete. including allied activities.

As part of the acquisition, the Company issued fully paid equity shares to the shareholders of Yes Systems Private Limited in the cxchange ratio of 10,000 :
17,43,385. Accordingly, for ¢very 50,000 fully paid equity shares of 210 each held in Yes Systems Private Limited, the sharcholders received 87,16,925 fully paid
equity shares of 32 each of Glass Wall Systems (Indiz) Limited.

The total consideration transferred to the sharcholders of Yes Systems amounted to ¥1,549.96 million, which includes securities premium of #1,532.53 million on
the shares issued as part of the acquisition.

43 Income tax
Disclosure pursuant to Ind AS 12 "Income Taxes"

a) Major components of income tax expense/{income):

31 March 2026 31 March 2025

Y in Million ? in Million

Profit or Loss section
Current Income tax (A] : 274.84 46.59
Adjustment of tax relating to earlier periods (B) : 4.85 {0.47)
Deferred tax (C): {23.58) 105.08
Income tax expense reported in Profit or Loss (D=A+B+C) 256.11 151.20
Other Comprehensive Income (OCI} Section:
Item that will not be reclassified to statement of profit and loss in subsequent yean:
- On remecasurement {loss}/gain on defined benefit plans {0.98) {0.32)

{0.58) [0.82)
Income tax expense reported in the OCI section (E] {0.98) {0.32)
Total tax expense recopgnized in profit or loss and OCI (D+E] 255.13 150.88

b) Reconciliation of tax expense and the accounting profit multiplicd by domestic tax rate applicable in India:

31 March 2026 31 March 2025

¥in Million T in Million
Profit before Tax (A) 1,015.06 589.29
Corporate tax rate as per Income Tax Act, 1961 (B} 25.17% 25.17%
Tax on Accounting profit [C)={A)*{EB)] 255.46 148.30
Tax adjustments:
Tazx effect on non-deductible expenses 5.37 3.75
Incomie exempt from income tax [0.60) {0.14)
Effect of tax rate difference (0.31) {0.24)
Effect of indexation benefit on long term capital assets {3.81) -
Effect of current tax related to earlier years - [0.47)
Total effect of tax adjustments (D) 0.65 2.90
Tax expense recognised during the year (E)=(C)H{D] 256.11 151.20

c} Components of deferred tax assets and (liabilities) recognised in the Balance Sheet and Statement of Profit and Loss:
As ot 31 March 2026

As at 31 March  Charpe/f(credit) Chuarge/(credit}to As at 31 March
2025 to Statement of Other 2026
Profit and Loss  Comprehensive

Income (GCT)

¥ in BMillion 2 in Million ¥ in Million ¥ in Million
Employee benefits 11.37 3.40 0.98 15.75
MSME 43Bi{h} 16,28 19.10 - 35.38
Expected credit loss 22,27 0.01 - 22.28
Defect liability period - 4.54 - 4.54
Capilal loss 7.19 0.72 - 7.91
Property, plant & equipment [33.74) {4.19} - 137.93)

Net defetred tax nssets and {liabili

23.37 23,58 0.98 47.93
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As at 31 March 2025

As at 1 April Charpeflcredit) Charge/f(credit} to As at 31 March
2024 to Statement of Other 2025
Profit and Loss  Comprehensive
Income [OCI}
¥ in Million T in Million ¥ in Million R in Million
Employee benefits 10.24 0.81 0.32 11.37
MSME 43Bi{h} 13.23 3.05 - 16.28
Expected credit loss 20.01 2,26 - 2227
Business Loss and unabsorbed depreciation 107.46 {107.46}) - -
Capital loss 8.73 {1.54} - 7.19
Property, plant & equipment (32.07) [1.67) - {33.74)
Net deferred tax assets and (liabilities) 127.60 {104.55) 0.32 23.37
d} Maturity details of unused tax losses :
As at 31 March 2026
Within 4 years 4 to 8 years Indefinite Total
% in Million T in Million ¥ in Million ? in Million
Business Loss - - - -
Unabsorbed depreciation - - . -
Capitnl loss
- Long term 25.18 8.05 - 33.23
- Short term - 1.21 - 1.21
As at 31 March 2025
Within 4 years 4 to B years Indefinite ‘Total
T in Million T in Million 2 in Million T in Million
Business Loss - - - -
Unabsorbed depreciation - - - -
Capital loss
- Long term 25.18 4.91 - 30,09
- Short term - 1.21 - 1.21

Lease

Disclosure pursuant te Ind AS 116 "Leases™
{a) Where the Company is a lessor.

Operating leases: The Company has givent premises under operating lease. The lease income reccived during the year ended 31 March 2026 ¥ 6.84 Million (31
March 2025: ¥ 3.01 Million). Leases are renewed only on mutual consent and at a prevalent market price and sub-lease is generally restricted.

Future Annual undiscounted lease payments receivable under operating leases are as follows:

31 March 2026

31 Maxch 2025

¥ in Million 7 in Million
Within one year 3.75 3.57
1-2 yeatr 1.92 3.75
2-3 year - 1.92
3-4 year . -
4-5 year - -

More than 5 years

[b} Where the Company is a lessee.

The Company has taken various assets on lease such as land and buildings. Generally, leases are renewed oniv on mutual consent and at a prevalent market

price and sub-lease is generally restricted.

Details with respect to right-of-use assets:

(T in Million)
Leasehold Total
Iand

Cost
At 1 April 2024 9211 92.11
Additions - -
Disposals - -
At 31 March 2025 52.11 892,12
Additions - -
Disposals - -
At 31 March 2026 92.11 92.11
Depreciation
At 1 April 2024 1.08 1.08
Charge for the year 1.08 1.08
Disposals - -
At 31 Maxch 2025 2.16 2.16
Charge for the year 1.08 1.08
Disposals - -
At 31 March 2026 3.24 3.24
Net Block
At 31 March 2025 25.95 89.95
At 31 March 2026 38.87 8B.87
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{i) The expense relating to pavments not included in the meastrement of lease Lability and recognised as expense in the Statement of Profit and Loss during the
year are as follows:

31 Mazch 2026 31 March 2025
2 in Million ¥ in Million

Short-term leases 3.31 2.15

{ii) Total cash out flow for leases amounts to T 3.31 Million (31 March 2025: ¥ 2,15 Million) including cash outflow of short-term leases.

45 Financial riskk management objectives and polisies

Disclosure pursuant to Ind AS 107 “Financial Instruments™ Market risk management

The risk management policies of the Company are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls,
and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company's activities.

The Management has overall responsibility for the establishment and oversight of the Company’s risk management framework.

In performing its operating, investing and financing activities, the Company is exposed to the Credit risk, Liquidity risk, Commodity risk and Market risk.

(a) Foreign exchange rate and intercst rate risk:

The Company regularly reviews its foreign currency and interest rate related exposures. The Company monitors the potential risk arising out of the market factors
like exchange rates, interest rates, etc. on a regular basis, For on-balance Sheet exposures, the Company monitors the risks on net unhedged exposures.

{i) Foreign exchange rate risk:

The Company has commenced project execution in United States ("USA") and Australin, The Company has sales, purchases, and other transactions in foreign
currency. Consequently, the Company is exposed to foreign exchange risk.

The company cvaluate exchange rate exposure arising from foreign currency transactions and decided not to hedge its foreign rate exposure during the year and
in previous year and at the year end and in previous year end since the unhedged exposure were not significant.

Partculars of unhedged foreign currency exposure [net) as at the reporting date are as follows:

31 March 2026 31 March 2025
Amount in Ampount in Local Amount in Foreign  Amount in
Foreign Curzency Currency Currency Local Currency
Currency { in Million ¥ in Million
Trade receivables Uush 62,52,988 580.74 16,16,201 138.32
AUD 4,27,410 27.63 6,37,232 34.26
Cash and cash equivalents usD 19,03,980 179.57 - -
Other financial iabilities UsD (25,68,759) (242.26) - -
Trade payable usD 24,219) (2.28) (4,644) {0.40)
552.40 172.18

Foreign currency sensitivity
1 % increase or decrease in foreign exchange rates will have the following impact on profit before tax and pre-tax equity

31 March 2026 31 Maxch 2025
1 % incrense 1% decrense 1 % increase 1 % decrease
? in Million ¥ in Million T in Million 2 in Million
Trade receivables 6.17 (6.17}) 1.73 {1.73)
Cash and cash equivalents 1.80 {1.80) - -
Other financial liabilities (2.42) 2,42 - -
Trade payable* 0.02) 0.02 (0.00) 0.00

* 0.00 indicates value less than ¥ 0,01 Million

[ii) Interest rate risk:
“Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

The Company's exposure to changes in interest rates relates primarily to the Company's outstanding floating rate borrowings. The interest rate are disclosed in

the respective notes to the financial statement of the Company. The following table analyse the breakdown of the financial assets and liabilities by type of interest
rate:

31 March 2026 31 March 2025

¥ in Million ¥ in Million

Financial assects

Interest bearing

- Fixed interest rate
Bank balances other than Cash and cash equivalents 491,25 T11 70
Other financinl assets 443.55 11.60
Non interest bearing
Investments 1,550.46 0.50
Trade receivables 1,009.87 473.37
Cash and cash equivalents 321.08 3.18
Loans 4.64 4.30
Other financial assets 33.71 49.15
Financial Liabilities

Interest hearing

- Floating interest rate

Borrowings 66.82 84.04%
Trade payables 645.70 371.90

Other finaneinl linbilities 285.72 35.96
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Interest rate sensitivity

A hypothetical 50 basis point shift in floating rate, holding all other variables constant, on the unhedged loans would result in a corresponding increase/decrense
in interest cost for the Company on a yearly basis as follows:

Impact on profit/{loss) before tax Impact on pre-tax Equity
31 March 31 Maxch 31 March 31 Morch
2026 2025 2026 2025
¥ in Million % in Million T in Million { in Million
Interest rates - increase by 50 basis point 0.33) {0.42) {0.33) {0.42)
Interest rates - decrease by 50 basis point 0.33 0.42 0.33 0.42

(b] Liquidity risk management:

Liquidity risk is the risk that the Company may not be able to mect its present and future cash and collateral obligations without incurring unacceptable losses.
The Company's objective is to maintain optimum levels of liquidity at all times to meet its cash and collateral requirements. The Company closely monitors its
liquidity position and deploys a robust cash management system. It maintains adequate sources of financing including cash credit facility from banks at an
optimised cost

The Company's maximum exposure to credit risk for the components of the balance sheet at 31 March 2026 and 31 March 2025 is the carrying amounts. The
liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit period taken to settle trade payables is about 0 to

90 days. The camrying amounts are assumed to be a reasonable approximaton of fair value. The following table analysis financial linbilitics by remaining
contractual maturities:

On demand  Less than 3

months 3 tol2 months 1 to 5 years >5 yoars Total
¥ in Million % in Million ¥ in Million T in Million % in Million ¥ in Million

As at 31 March 2026

Borrowings - 5.05 14.74 47.03 - 66.82
Other financial liabilities 242.27 42,13 - 1.32 - 285,72
Trade payables - 645.70 - - - 645.70
As at 31 March 2025

Bormowings - 4,72 13.11 G606.81 - 84.64
Other financial liabilities - 34.82 - 1.14 - 35.96
Trade payables - 371.90 - - - 37190

At present, the Company does expects to repay all linbilities at their contractual maturity. In erder to mect such cash commitments, the operating activity is
expected to generate sufficient cash inflows.

(c} Credit risk management:
(i} Trade receivables and retention
The Company's customer profile include large private corporates and reputed developers. Accordingly, the Company’s customer credit risk is low. The Company's
average project execution cycle is around 12 to 18 months. General payment terms include mobilisation advance, monthly progress payments with a credit period
ranging from 0 to 60 days and certain retention money to be released at the end of the project. In some cases, retentions are substituted with bank guarantees.
The Company has a detailed review mechanism of overdue customer receivables at varfous levels within the organisation to ensure proper attention and focus lor
realisation.
The Company is making provisions on trade receivalles based on Expected Credit Loss (ECL) model. The reconciliation of ECL is as follows:

381 March 2026 31 March 2025

¥ in Million ¥ in Million
Balance as at 1 April 88.49 79.50
Changes in loss allowance for expected credit loss:
- Provision/ (reversal) of allowance for expected credit loss - 8.99
- Write off as bad delits - -
Balance as at 31 March 88.49 88.49

The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables relating to its business, except for receivables
from government entities and where there are customer advances available, based on a provision matrix. The provision matrix takes into account the industry
factors, contractual agreements with customers, agreed collection pattern basis work completion, historical credit loss experience, if any and based on the ageing
of the days the receivables are due. Taking these factors into consideration, the rates derived are as given in the provision matrix:

- 6-10% provided for trade receivables outstanding less than 2 years

- 100% provided for trade receivables outstanding for more than 2 years

{ii) Financial assets other than trade receivables
Financial assets other than trade reccivables comprise of cash and cash equivalents, Bank balances other than cash and cash equivalents, loan to employees,

investments and other financial assets, The Company monitors the credit exposure on these financial assets on a case-to-case basis. Based on the Company’s
historical experience, the credit risk on other financinl assets is low.

{d} Commodity rate risk:

The Company undertakes facade engincering contracts which includes turnkey architectural facade solutions. These contracts entail procurement of aluminium
profiles which may have direct to commedity prices.. Accordingly, the Company is exposed to the price risk on aluminivm profiles. To mitigate the risk ol
aluminium prices, the company relies on contractual provisions like pass through of prices, price variation provisions with certain customers etc. Accordingly,
considering the contractual safeguards available under these armangements, the remaining exposure of the Company to aluminium price volatility is not material.

(e} Capital management:
Capital includes equity attributable to the equity holders to ensure that it maintains an efficient capital structure and healthy capital ratios in order to support its
business and maximise shareholder value. The Company manages its capital structure and makes adjustments to it, in light of changes in cconomic conditions

or its business requirements, To maintain or adjust the capital structure, the Company may adjust the dividend payment to sharcholders, retum capital to
sharcholders or issue new shares.
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The Company moniters capital using a gearing ratio, which is net debt divided by total capital plus net debt. Net debt is caleulated as loans and borrowings less
cash and eash equivalents.

31 March 2026 31 March 2025

2 in Million ? in Million
Non-current borrowings (refer note 18) 47.36 67.29
current borrowings (refer note 18) 19.46 17.35
Borrowings 66,82 84.64
Less: Cash and cash equivalents {refer note 12) 321.08 3.18
Net debt (A} (254.26) 81,46
Equity (refer note 16 & 17) 3,847.24 1,535.00
Total cquity (B} 3,847.24 1,535.00
Capital and net debt {C=A+B) 3,592.98 1,616.46
Gearing ratio (%} [A/C) -7.08% 5.04%

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants attached to
the interest-bearing Ioans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the lenders two
immediately call loans and borrowings, There have been no breaches in the financial covenants of any interest-bearing borrowings as at 31 March 2026.

During the year ended 31 March 2025, the Company surrendered its cash credit facility from the consortivm of banks and availed a new overdraft facility secured
against fixed deposits, Further, during the year, the Company obiained a cash eredit facility from standalone bank to enhance the efficiency of its working capital
management (nefer Note 18). Except for these changes, there were no modifications in the objectives, policies, or processes for managing capital during year ended
31 March 2026 and year ended 31 March 2025,

46 Financial Instruments

Disclosure pursuant to Ind AS 107 "Financial Instruments™ Disclosures

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique.

Level 1: Quoted prices {unadjusted) in active markets for identical assets or linbilities;

Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and
Level 3: Inputs based on unobservable market data.

The lollowing table shows the carrying amounts and fair values of finaneial assets and financial labilities, including their levels in the fair value hierarchy, It does
not include fair value information for financial assets and financial liabilitics not measured at fair value if the carrying amount is a reasonable approximation of
fair value.

As at 31 March 2026

Carrying amount Level of input used
Level 1 Level 2 Level 3
 in Million % in Million % in Million Y in Million

Financial assets
A. At amortised cost
Cash and cash equivalents 321.08 - - -
Bank balances other than cash and cash cquivalents 491.25 - - -
Trade receivables 1,009.87 - - -
Other financial assets 477.20 - - -
Loans 4,64 - - -
B. At fair value through profit and loss
Investments 0.50 - - 0.50

2,304.60 - - 0.50
Financial Liabilities
A. At amortised cost
Borrowings * 66,82 - - -
Other financial liabilities 285.72 - - -
Lease liabilities - - - -
Trade payables 645.70 - - -

998.29 - - -
As at 31 March 2025
Carrying amount Level of input used
Level 1 Level 2 Level 3
? in Million 2 in Million ¥ in Million T in Million

Financial assets
A. At amortised cost
Cash and cash equivalents 3.18 - - -
Bank balances other than cash and eash equivalents 711.70 - . -
Trade receivables 473.37 - . -
Other financtal assets 60.75 - - -
Loans 4.30 - - -
B. At fair value through profit and loss
Investments 0.50 - - 0.50

1,253.80 - - 0.50
Financial Liohilities
A. At amortised cost
Bormowings * 84.64 - - -
Other financial liabilides 35.96 - - -
Trade payables 371.90 - - -

492.50 - - -

other than in a forced or ligys
assets and liabilitics approxi
Note:
The fair value for Level 3 in:
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47 (a) The Company has a configured process to take daily back-up of books of accounts maintained electronically on servers physically located in India, in

complinnce with the relevant provisions of the Companies {Accounts) Rules, 2014, (as amended) however, the company does not maintain a log of such backups.
The Company is evaluating further course of action to ensure maintaining evidence of such backup logs.

{b) The Company has used accounting software for maintaining its books of account which has a feature of recording audit traif (edit log) facility and the same
has operated throughout the year for all relevant transactions recorted in the software, except that audit trail feature is not enabled for direct changes to data for
users with certain privileged / administrative access rights to the accounting software or the underlying database.

Additionally, company has preserved audit trait but has not maintained log of such preservation. The Company is cvaluating appropriate steps to maintain
necessary data,

48 Ratio Analysis

49

50

Ratio Numerator Denominator 31 March 2026 31 March 2025 % Change Reason for
Current ratio Current Current 1.50 1.61 {6.75)
Assets Liabilities
Debt- Equity Ratio ‘Total Debt Sharcholder's 0.02 0.06 {68.50) Refer Note 1
Equity
Debt Service Coverage ratio Earnings Debt Service™ 16.46 10,72 53.45 Refer Notc 2
available for
Debt Service*
Return on Equity ratio Net Profits Average 0.28 0.33 (33.88)
after taxes Sharcholder's
Equity
Inventory Turnover ratio Cost of goods Avcrage 5.53 3.60 53.76 Refer Note 3
sold inventory
Trade Receivable Turnover Ratio Net credit Average Trade 3.80 4.49 29.25 Refer Note 4
Sales Receivable
Trade Payable Turmover Ratio Net Credit Average Trade 590 4.56 29.47 Refer Note 5
Purchases*** Payable
*
Net Capital Turnover Ratio Net Sales Working 4.40 3.18 38.46 Refer Note 6
Capital**
Net Profit ratio Net Profit Net Sales 0.18 0.18 {1.39)
Return on Capitnl Employed Earmmings Capital 0.27 0.38 (30.01) Refer Note 7
Before interest Employed™*
and taxes
Return on Investment Income Time Weighted 0.07 0.07 {1.69)
generated Average
from Investments
Investments

* Earnings available for Debt Service = Net profit after taxes + Non cash operating expenses like depreciation and amortizations + Interest + loss on sale of fixed
**Debt Service = Interest + Principal repayments

*** Working capital = Current assets - Current liabilities
W+ Capital Employed = Tangible net worth + Total debt + Deferred tax liability - Intangible assets
Net Credit Purchases**** = Purchase of geods and services and other expense-provision for doubtful advance - provision for doubtful debts and written off

Note I - Debt-Equity rato decreased owing to less utilisation of cash credit facility and increase in profit.

Note 2 - Debt Service Covernge mtio increased owing to increase in EBITDA

Note 3 - Inventory Turnover ratio increased owing to improved inventory management resulting in efficient utilisation

Note 4 - Trade Receivable Turnover ratio increased owing to improved collection efficiency and tighter credit control,

Note 3 - Trade Payable Tumover ratio increased owing to Improved payment discipline and optimised credit terms leading to faster settlement.
Note 6 - Net Capital Turnover Ratio increased owing to improved efficiency in utilizing working capital, resulting in higher sales generation per unit
Note 7 - Return on Capital Employed ratio increased due to issue of shares for acquisition of subsidiary

On 21 November 2025, the Government of India notified four Labour codes {"The New Labour Code’), consolidating existing labour laws, In accordance with Ind
AS 19, changes to the employee benelit plans arising from legislative amendments are treated as plan amendments, requiring immediate recognition of past
service cost in the statement of profit and Loss. The New labour code has resuited in incremental linbility of ¥ 5.55 Million which has Dbeen recognised in the
Statement of Profit and Loss for the year ended 31 March 2026. Since the liability was not material, the Company has not classified the same as exceptional

Other Statutory Information

{i) The Company does not have any Benami property, where any procecding has been initinted or pending against the Company for holding any Benami property
under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

{if) The Company does not have any transactions with companies which has been struck off by ROC under section 248 of the companies Act, 2013.

{iii) The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:

(a) 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
{b} Provide any guarantee, sccurity or the like to or on behall of the Ultimate Beneficinries.

{iv) The Company has not received any fund from any persons or entities, ineluding foreign entities {Funding Party) with the understanding (whether recorded in
writing or otherwise)] that the Company shall;

(a) 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

{b) Provide any guarantee, security or the like on behalf of the U

{v] The Company does not have any transaction which is no
in the tax assessments under the Income-tax Act, 1961,
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{vi) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,
(vii) The Company has not entered into any Cryptocurrency or Virtual currency transactions during the financial year.
{viii) The Company has not entered in scheme of arrangements approved by the competent authority in terms of sections 232 to 237 of the Companies Act,2013.

(ix) The Company has not been declared wilful defanlter by any bank or financial institutions or other lender.

(%) During the curent and previous year, the Company has not granted loan, investment made or guarantee given or sceurity provided as specified under section
186(4) of the Companies Act,2013. Accordingly, the disclosure requirement under section 186(4} of the Companies Act,2013 is not applicable to the Company.

Events after the end of the reporting year

Other than else where reported in these financial statements subsequent event are as follows:
Subsequent to the reporting date, the Company incorporated PP Vitrum Systema Technologics Private Limited on 8 July 2026 and subscribed to 100% of its
initial equity share capital. Consequently, PP Vitrum Systema Technelogies Private Limited became a wholly owned subsidiary of the Company.
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