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THIS STAMP PAPER FORMS AN INTEGRAT PART OF THE AMENDMENT TO IÑVESTMINT

AGREEMÍ:NT DATED MARCH to, 2017 ENTERED By AND AMONG 6LAss WALL sysrËMs
(INDIA) PRIVATE LIMITËD, INDIA BUSINESS EXCILLENCE FUND II, INDIA BUSIN[S5

EXCELLENCI FUND IIA, MR. JAWAHAR HËMRAJANI, MR, KAMLESH CHOUDHARI ANE THË

BALANCE SHAREHOLDERS.
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AMENDMENT TO INVESTMENT AGREEMENT

This AMENDMENT TO INVESTMENT AGREEMENT ("Amendment Agreement") is executed at

Mumbai on this 1Oth day of March, 2017 ("Effectlve Date"):

BY AND AMONG:

(1) GLASS WALL SYSTEMS (lNDlA) PVT. LTD., a private limited company incorporated in lndia

under the provisions of the Companies Act, 1956, and having its registered office at 503/504,

5th Floor, A Wing, Marathon Futurex, Mafatlal Mills Compound, N. M. Joshi Marg, Lower Parel

(East), Mumbai-400013, (hereinafter referred to as "Company", which expression shall, unless

it be repugnant to the context or meaning thereof, be deemed to mean and include its successors

and permitted assigns);

AND

(21 ¡L&FS TRUST COMeANY LIMITED, a public company incorporated under the provisions of the

Companies,Acl, '1956 and having its registered office at the lL&FS Financial Centre, C-22, G
Block, Bandra Kurla Complex, Bandra (East), Mumbai 400051, lndia acting in its capacity as

irustee of INDIA BUSINESS EXCELLENCE FUND ll ("IBEF ll"), a unit scheme of Business

Exeellence Trust ll , a trusl created under the Indian TrustAct, 1882, acting through ils investment
manager, MOPE lnvestmentrAdvisors (lnd.ia) Private Limited, a company registered in lndia

under the Companies Act, 1956 having its registered office at 8 Palm Spring Centre, 2'ì'i.Floor,

Palm Court Complex, New Link Road, Malad (West), Mumbai400064 (hereinafter referred to as

"¡L&FS", which éxpression shall, unless i[ be repugnant to the context or meaning thereof, be

deemed to mean and ínclude its successors and assigns);

AND

(3) INDIA BUSTNESS EXCELLENCE FUND - llA, a p** limited company incorporated under the

laws of Mauritius and having its office at Suite 304, Third Floor, NG Tower, Cyber City, Ebene,

Mauritius (hereinafterr refened to as "IBEF tlA", which expression shall, unless it be repugnant to

the context or meaning thereof, be deemed to mean and include its successors and assigns)

AND

(4) MR, JAWAHAR HEMRAJANI, an lndian citizen, aged 51 years, holding PAN AMPH4147F and

currentlyresiding at B- 2701 l2702,Thawani Heights, Sector 18, Sanpada, Navi Mumbai -
400705 (heroinafter referred to as "iJawahar", which expression shall, unless it be repugnant to

the context or meaning thereof, be deemed to mean and include his heirs, executors,

administrators and permifted assigns);

AND

(5) MR. KAMLESH CHOUDl.lARl, an lndian citizen, aged 40 years, holding PAN AABPC0207C and

currently residing atB I 2504,Avalon Heights, Hiranandani Complex, Near Lakecastle Building,
powai llT, tr¡umþã¡+OOO76 (hereinafter referred to as "Kamlesh", which expression shall, unless

it be repugnant to the context or meaning thereof, be deemed to mean and include his heirs,

executors, adm i nistrators and perm itted assig ns);

AND

The peisons llsted in SCHEDIJLE {, represented by their constitufed attorney, Jawahar andlor

Karnlesh (hereinafter collectively referred to as the "Balancê Shareholders", which expression
shall, unless it be repugnant to the context or meaning thereof, be deemed to r¡ean and include

their respective heirs, executors, administrators and permitted assigns);

(6)
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Hereinafter, (a) Jawahar and Kamlesh shall be collectively referred to as "Promoters" änd individually

as ',promoier,'; (U) lgf f ll and IBEF llA shall be collectively referred to as "lnvestors" and individually

as ,,lnvestor"; (ò) tfre gala;cà Shàreholders shall be colleõtively referred to as "Confirming Parties"

and individuaity âs "Contirming Party"; and (d) the lnvestor, the Company, the Promoters and the

Confirming paá¡es shall be collãctively referred to ås "Parties'! and individually as tho "Party"'

WHEREAS:

A, pursuant to an investment agreement (the "Agreement") dated June 9, 2014, the lnvestors had

subscribed to 8,00,000 cum-ulatiue compulsoiily convertible participating preference shqr99 of

series t having a face value of Rs. 10 (Rupees Ten only) eaclr.(ccPS series 1) and 47,00,000

cumulative coúrpulsorily convertible pârtícípating preference shares-of seriês Z-having a.face

value of Rs, 10 (Rrp"u" Ten only) eäon (iCCiS Series 2') of the Cornpany, (CCP.- Se,ries 1

and CCpS Series 2 iogether re¡erióO to as''CCPS"), The Agreement set out, among other.things,

the terms of the issue of CCPS, the methods for determining the applicable conversion ratio, and

the tenure of the CCPS. The existing shareholding pattern of the Comþany is given in Schedule

2 to this Amendment Agreement.

The parties âre now desirous of amending the terms of {he ÛCPS, more specifically the

converslon ratio and the terms of differentiai righ'tS of equity shares issued as a result of the

conversion.

pursuant to the above, the Parties are desifous of entering into this Amendrnent Agreêment to

gov"rn the terms and conditions r:elating to CCFS,and the r:esulting equity shares and in,order to

ãÀt¡nà ti.,ui¡. mutual rights and obligations and set out'the terms and conditions governing their

relationship.

The lnvestors will have the option to convert the CCPS which are cunently held.by them,into

Class-B Equity Shares with differ,ential rights as to dividend. The lnvestors holding this class

of equity rf,rrär will be entitled to a payment of 2% coupon per annum on the subscription

priãe, aÁ¿ are also entitled to participató in ordinary dividend from the date of conversion, till

i¡r" Oãtu falling on the 1oth anniversary of the Closing Date or till such líme as the lnvestot:

may opt for, whichever is earlier.

The CCpS can be converted to Class-B Equity Shares at any time at the option of the

lnvestor. However, the conversion shall not take placo at a príce lower than the fair markel

value determined at the time of issuance of the CCPS. The CCPS shall however be

computsorily convertible to Class-B Equity Shares ai the end of 10 (ten) years from the

Closìng Dat'e at lhe applicable conversion iatio as given under" The shareholding pâttern of

the Coäpany posþconversion is given in Schedule 3 to this Amendment Agreement'

B

c.

tN coNs¡DERATtoN oF THE MUTUAL covENANTs AND AGREÉMENTS sET FORTH-HEREÍN

AND FOR OTHER OOOO AND VALUABLE CONSIDERATION, THE RECEIPT AND SUFFICIENCY

oF wHlcH ts HEREBTÁcrÑowlÈocEo, THE PARTIEs HERETo AGREE AS FûLLOWS:

1. The Agreement shall stand amended as under:

i.
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ilt The differential r:ights accruing to the lnvestors under the Class-B Êquity Shares shall

automatlcally and-ipso facto fall away either (i) upon the Company getting listed on a
recognised stock exchange, at any time or (ii) at the end of 10 (ten) years from the Closlng
Date or at any time a! the option of the lnvestor, whichever is earlier, and the Class-B Equity
Shares shallbe treated pari passu with Equity Shares. The shareholding, post fall away of
rights is reflected in Schedule 4 to this Amendment Agreement.

Conversion ratio - The CCPS shall be converlible into such number of Series B Equity

Shares as under:

CCPS Serie5 No of GGPS issued No. of Class-B Equity
Shares issuable on

conversion

CCPS Series 1 9,00,000 6,47,941

CCPS Series 2 47,00,000 38,06,654

Any reference to Equity Shares on conversion from CCPS shall be construed as conversiort
of CCPS to Class-B Equity Shares,

Nothing contained in this Amendment Agreement shall take ãway the rights, or affect the

remedies available to the lnvestors under the Agreement. All the provisions of the

Agreement shall apply mutatis mutandìs to holders of Class-B Equity Shares, âs they

afply/ied to holders of CCPS. The rights of the lnvestors which have been granted pursuant

to ihe Agreement as holders of CCPS shall apply mutatis mutandis to holders of Class-B

Equity Shares also.

Additionally, çertain provisions of the Agreement stand amended as under:

a, ln clause 1.1 under Definitions, the following definition shall be inserted:

"Class.B Eguity Shares" shall mean Class-B fully paid up equíty shares of the Company'

each havíng:a face value of Rs.10 (Rupées Ten Only) each and each carrying differential

rights as to dividend, the rights in respect of which are containd in Schedule 10 and 1 1 .

b. ln Schedule 10 and 11, Clause 4, sub.clàuses (a), (b) and (c) shall be substituted for
the following:

4. Conversion

(a) The CCPS shall be convertible into such number of Class-B Equity Shares as set out
hereunder.

(b) At the end of 10 (ten) years from the Closing Datg or at any time the option of the

lnvestor, whichever is earlier, the outstanding CCPS shall be compulsorily convertible
into Class-B Equity Shares in accordance with the applicable conversion ratio set out

belçw, provided however tha! the lnvestor shall have the right but not the obligation to

convert all of its outstanding CCPS into Class-B Equity Shares from time to time in

accordance with the aPPli cable conversion ratio set oul in below. ln the event the

Investor opls !o convert the COPS into Class-B Equity Shares, the differgntial rights
(ten) years fromaccruing to the Class-B Equity Shares will fall away at the end of 10

the Closing Date or at any time at the option of the lnvestor
listed on a recognised çtock exchange at any time, whichever
be,treated on a pari passu basis with Equity Shares.

or the Company getting
is earlier, and they shall
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(c) The number of Class-B Equity Shares into which the CCPS will convert will be

determined as under:

i, For GCPS Series 1, in Sehedule 1O;

CCPS Series
-æpS tre6ss 1 :Ço¡version

to Olass;B EqultY Shãres

CCPS Series 1 8,00,000 1

ii, For CCPS Ser:ies 2, :in Sqhqdul'e 11:

CCPS Series
-.--*'ÑãõfEêPS"issued -cæTãiiã6Eçonversion

fo 0lass'E EquitY Shares

CCPS Series 2
"".-- 

¿z,oo-,000

2. The Agreement stands amended to the exlent of and to fhe elfect âs mentioned hereinabove,

and shall be construed áócãrdingly. Save as modified above, the provisions of the fO¡qgpent
shall remain unchanged and the Agreement as mocjified herein shall continue to be in full forçe

and effect.

3, . The Agreement shall be amended with effeot on and from the Effective Date.

4, Clauses 19 (Notices), 24.7 (Reservation of Rights)' 24'8 (Cumulative Rights)' 24'9 (Partial

lnvatidity), 24.10"iÃ;;ndt"Àtuj, 2a,11 (Èuûheinssuranceà¡, z+1z (No Assignmenl\' 24'14

(Retationship), 24.16 (Governing taw aàd:Oitput" Resolutión), 24'18 (Costs)' 24'19 (Public

Announcementsl,'Z¿.âO 1f"""rîion in Counterþarts), 24.21 (Authorisation) in the Agreement

shall apply mutatis mutandis to this Amendment Agreement'

5, The capitalized torrns used herein but not defined herein shall have the same meaning as given

in the Agreement,
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SCHEDULE 1: BALANCE SHAREHOLDERS

SGI{EÐULE 2: EXISTING SHARÉHOLDING PATTERN

E I zsCId, Avalon Heights, Hiranandani
Complex, Near Lakecastle Building, Powai
llT, Mumbai-400076

lndivldual1 Mls. Sunita Choudhari

lndividual
18, Sanpada,
400705

Navi
I 2702,

Mumbai
, SectorMrs, Vinne Hemrajani2.

27 02, Tharwani Heights,
18, Sanpada, Navl Mumbai
4CI0705

lndividual3 Mr. Eshân l'1êrnrajani

lndividual E -27ú 12702, Tharwani Heights, Sector
18, Sanpada, Navi Mumbai
400705

4. Mr. Amit Hemrajani

S,No
Namo of thê
shareholder

No. of eouity
shares'held

o/o ol
Equlty

Holding

No. of
ccPs
held

No. of
Class-

B
Equlty
Shares

held

1 Jawahar H. l'lemraiani 64,97,217 43.36 0 0

2 Kamlesh A, Choudhari 64,97,217 43.36 0 0

3 Vinne J. Hemraiani 73,871 0.49 0 0

4 Sunitâ K. Choudhari 1,94,676 1.23 0 0

5 Eshan J. Hemrajani 57,671 0.38 0 0

6 Amit J. Hemraiani 53,134 0.35 0 0

7 lL & Fs Trust Company
Ltd (Tr,ustee of Business
Excellence Trust ll -
lndia Business
Excellence Fund ll)

'10,52,904 7.03 8,00,0001 0

I lndia Business
Excellence Fund - llA 5,66,950 3.78 47,00,000? 0

1,49,83,640 100 55,00,û00 0

1 CCPS Series 1

2 CCPS Sedes 2
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SCHEDULE 3: SHAREHOLDING PAfiËRN POST CONVERSION

S.No
Name of the
shareholder

Jawahar H

No. of equitY
shares held

%ol
Equity

Holding

No" of
ccPS
held

No. of
Class-B
Equity
$hares

held

1 64,57,217 43.36 0 0

2 Kamlesh A. Choudh 64,97,217 43.36 0 0

3 Vinne J. Hemraiani 73,871 0.49 0 0

4 Sunlta K. Choudhari 1,84,676 1.23 0 0

5 Eshan J, Hemrajani 57,671 0.38 0 0

6

7

J. Hemra anlA 53,134 0.35 0 0

lL & Fs Trust ComPanY
Ltd (Trustee of Business
Excellence Trust ll -
lndia Business
Excellence ndl

10,52,S04 7,03 0 6,47,941

I lndia Business
Excellence Fund - IA

5,66,950 3.78 n 38,06,654

1,49,83,640 100 0 44,54,595

SCHEDULE 4: SHAREHOLD]NG PATTERN POST FALL AWAY OF DIFFERENTIAL RIGH:TS TO

DIV¡DEND

S.No
Name of the
shareholder

No. of equitY
shares held

%oÍ
E(¡uity

Holding

1 Jawahar H. Hemrajani 64,97,317 33.42%

2 Kamlesh A. Choudhari 64,97,217 33.4i2%

J Vinne J. l'lemrajani 73,871 0.38%

4 Sunita K. Choudhari 1,84,676 a.g¡5%

ÊU Ëshan J, Hemr,ajani 57,671 0.300/o

o Amit J. Hemrajani 53,134 0,27Yo

7

lL & Fs Trust ComPanY
Ltd (Trustee of Business

Excellence Trust ll '
lndia Business

Excellence Fund ll)

17,0û,845 e.75%

I lndia Business
Excellence Fund * llA , 43,73,604 22.50P/o

Total 1,94,38,235 100
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IN WITNESS WHEREOF-.TIF. PART¡ES HERFTO H,AVE SET 
.A.ryP. SUBSCRIBED THEIRfiñt'fg;'uE 

HAND' ro rúËs}þËËåiç-î¡é or*-nre irni, r'¡ðñir' AND yeRR HrRer*ABoìrE

SIGNED
BY TI{E WITHINNAMED' IL&FS"

SIGNED
tsYTHE WITHJNNAMED TBEFIIA''
INDIA BUSINESS EXCELLENGË FUND - IIABY HAND.OF
Mr,
Des Dl,e.rot

SIGNED
BY THE WITH|NNAMËD,,Jawaha/,

SfGNED
BY Tl.lE WtTHtNNAÍìíED,tKamlesh,

SIGNED

Py Il-E WTTHTNNAMED ,,Company,,
g.!å.sl WALL sysrEMs im óiÀl'þnvnrE LrmrEDBY THE HAND OF
Mr;

)

)
)

)
)
)
)

)

)
)

)
)
)

)
)

)

)
)
)
)
)
)
)

h

tZ-:
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)
)

SIGNED
ON BEHALF OF THE. .WÍTHINNAMED "BALAAICE ISHAREHoLDERs' As.NAtueó rñ ii#'rîe scHEÐuLE,
¿,iJri5ÅËrcoNslruiËo ÃnöhüË+ ffi. KAil,LEsH )
SIGNED
ON BEHALF OF THE. WITHINNAMED "BAI-ANCE iSHAREHoLDERs" As ryryËD'iñ"ËË'nr,z ro 4 oF ìSCHEDULE 1 BYTHEI
JAWAHAR HEMRAJANî 
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