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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Information Memorandum uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meanings ascribed to such terms herein, and referencesto any legislation, act,
regulation, rule, guideline, policy, circular, notification or clarification will include any amendments or re-
enactments thereto, fromtimeto time.

Notwithstanding the foregoing, terms in “Main Provisions of the Articles of Association”, “Statement of Tax
Benefits”, “Industry Overview”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition
and Results of Operations”, “Risk Factors”, “Financial Statements”, “Outstanding Litigation and Material
Devel opments” and “Scheme of Amalgamation and Arrangement”, shall have the meaning ascribed to such terms

in those respective sections.

Company and Scheme Related Terms

Term

Description

13

“the Company”, our
Company”, and “Resulting
Company”

Borosil Limited, a company incorporated in India under the Companies Act,
1956, with its Registered Office situated at 1101, 11" Floor, Crescenzo, G-
Block, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai —
400051

113 CEINT3

we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company
together with our Subsidiaries on a consolidated basis
AoA/ Articles of | Thearticles of association of our Company, as amended from timeto time
Association/Articles
Appointed Date for Demerger | October 1, 2018

Audit Committee

The audit committee of our Company, constituted in accordance with
Regulation 18 of the SEBI Listing Regulations and Section 177 of the
Companies Act, 2013, as described in “Our Management” on page 78.

Auditor/Statutory Auditor

The statutory auditor of our Company, being M/s Pathak H. D. & Associates
LLP, Chartered Accountants

Board/Board of Directors

The Board of Directors of our Company, or a duly constituted committee
thereof

Consolidated Financial | Audited Ind AS Consolidated Financial Statements for the years ended March

Statements 31, 2020 and March 31, 2019

Corporate Office The corporate office of our Company situated at 1101, Crescenzo, G-Block,
Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051

Corporate Socia | The corporate socia responsibility committee of our Company, constituted in

Responsibility Committee

accordance with Section 135 of the Companies Act, 2013 and the Companies
(Corporate Social Responsibility Policy) Rules, 2014, as described in “Our
Management” on page 78.

Demerged Company Borosil Renewables Limited (formerly known as Borosil Glass Works
Limited)

Director(s) The Director(s) on our Board

Effective Date February 12, 2020

Eligible Shareholder(s)

Shall mean eligible holders of the equity shares of Borosil Limited (formerly
known as Hopewell Tableware Limited) as on the Record Date

Equity Shares

The equity shares of our Company of face value of X 1/- each

Financia Statements/
Financia Information

Collectively, the Standalone Financial Statements and the Consolidated
Financial Statements

Group Companies

The companies (other than promoters and subsidiaries) with which our
Company had related party transactions, during the period for which financial
information is disclosed in this Information Memorandum, as covered under the
applicable accounting standards. For further details, see “Group Companies” on
page 101.

Independent Director(s)

The Independent Directors of our Company, in terms of Section 2(47) and
Section 149(6) of the Companies Act, 2013

Information  Memorandum/

This information memorandum dated July 15, 2020 filed with the Stock




Term

Description

M

Exchanges issued in accordance with the applicable laws as prescribed by
SEBI

Key Management Personnel/
KMP

K ey management personnel of our Company in terms of Regulation 2(1)(bb) of
the SEBI ICDR Regulations, together with the key manageria personnel of our
Company in terms of Section 2(51) of the Companies Act, 2013 and as
described in “Our Management” on page 78.

Materiaity Policy The policy adopted by our Company for identification of material Group
Companies, outstanding material litigation, outstanding material dues to
creditors, pursuant to the requirements under the SEBI ICDR Regulations for
the purpose of the disclosure in this Information Memorandum

MoA/Memorandum The memorandum of association of our Company, as amended from time to

of Association time

NCLT The National Company Law Tribunal, Mumbai Bench

Net Worth ‘Net worth’ means the aggregate value of the paid-up share capital and all
reserves created out of the profits and securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value
of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not
include reserves created out of revaluation of assets, write-back of
depreciation and amalgamation

Nomination and | The nomination and remuneration committee of our Company, constituted in

Remuneration accordancewith Regulation 19 of the SEBI Listing Regulationsand Section 178

Committee/NRC of the Companies Act, 2013, as described in “Our Management” on page 78.

Promoters The promoters of our Company, being Mr. B. L. Kheruka, Mr. P. K. Kheruka
and Mr. Shreevar Kheruka. For further details, see “Our Promoters and
Promoter Group” on page 96.

Promoter Group Persons and entities congtituting the promoter group of our Company in
accordance with Regulation 2(1)(pp) of the SEBI ICDR Regulations.

Record Date March 9, 2020

Registered Office The registered office of our Company, situated at 1101, 11th Floor, Crescenzo,
G-Block, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai —
400 051.

Registrar of CompaniessRoC | The Registrar of Companies, Maharashtraat Mumbai

Registrar and Transfer Agent/ | Universal Capital Securities Private Limited

Registrar to the Company

Scheme/Composite  Scheme
of Arrangement/Scheme of

The composite scheme of amalgamation and arrangement filed under the
provisions of Sections 230 to 232 and other applicable provisions of the

Arrangement/  Scheme of | Companies Act, 2013, and the rules made thereunder the details for which,

Amalgamation and | see “History and Certain Corporate Matters” on page 69.

Arrangement

Share Certificate The certificate in repect of the Equity Shares dlotted to afolio

Shareholders Shareholders holding Equity Shares of our Company, from time to time

Stekeholders’  Relationship | The stakeholders’ relationship committee of our Company, constituted in

Committee/ SRC accordance with Regulation 20 of the SEBI Listing Regulationsand Section 178
of the Companies Act, 2013, as described in “Our Management” on page 78.

Standalone Financial | Audited Ind AS Standalone Financia Statements of the Company for the years

Statements ended March 31, 2020, 2019 and 2018.

Subsidiaries The subsidiaries of our Company. For details, see “History and Certain

Corporate Matters” on page 69.

Conventional and General Terms and Abbreviations

Term Description
AGM Annual general meeting
AlF(9) Alternative Investment Funds
BSE BSE Limited




Term Description
CAGR Compounded Annua Growth Rate
CCl Competition Commission of India
CDSL Central Depository Services (India) Limited
CIN Corporate | dentity Number
CEO Chief Executive Officer
CFO Chief Financia Officer
CGST Act, 2017 Central Goods and Services Tax Act, 2017, as amended
CPC/ Code of Civil | Codeof Civil Procedure, 1908, as amended
Procedure

Companies Act/ Companies
Act, 2013

Companies Act, 1956 (without reference to the provisions thereof that have
ceased to have effect upon notification of the Notified Sections) and the
Companies Act, 2013, read with the rules, regulations, clarifications and
modifications thereunder

Competition Act Competition Act, 2002, as amended

CSR Corporate Social Responsihility

Demat Dematerialised

Depository A depository registered with the SEBI under the Securities and Exchange Board
of India (Depositories and Participants) Regulations, 1996, as amended

Depositories Act The Depositories Act, 1996, as amended

Designated Stock Exchange | BSE

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and
Industry, Gol

DP Depository Participant

DPID Depository Participant’s | dentity number

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

EGM Extra-ordinary general meeting

EPS Earnings per share

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with
the FEMA

FDI Foreign direct investment

FDI Policy The consolidated FDI Policy, effective from August 28, 2017, issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and
Industry, Government of India, and any modifications thereto or substitutions
thereof, issued from time to time

FEMA The Foreign Exchange Management Act, 1999 read with rules, regulations,

notifications, circulars and directions thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2017

Financia Y ear/Fiscal/Fiscal
Y ear/FY

The period of 12 months commencing on April 1 of the immediately preceding
calendar year and ending on March 31 of that particular calendar year

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCl Foreign Venture Capital Investors (as defined under the Securities and
Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000) registered with SEBI

GAAR General Anti-Avoidance Rules

GDP Gross Domestic Product

Gol/Central The Government of India

Government/Government

GST Goods and services tax

HUF(9 Hindu Undivided Family(ies)

ICAI Ingtitute of Chartered Accountants of India

IGST Act, 2017 Integrated Goods and Services Tax Act, 2017, as amended

Income Tax Act Income Tax Act, 1961, as amended

Ind AS Indian Accounting Standards prescribed under Section 133 of the Companies

Act, 2013, as notified under Rule 3 of Companies (Indian Accounting Standard)
Rules, 2015

Indian GAAP/IGAAP

In accordance with the accounting principles generally accepted in India,




Term

Description

including the Accounting Standards as prescribed under Section 133 of the
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014

INR/Rupee/Z/Rs. Indian Rupeg, the official currency of the Republic of India

IT Information Technology

ITAct The Income Tax Act, 1961, as amended

LLP Limited Liability Partnership

M&A Mergers and acquisitions

MCA Ministry of Corporate Affairs, Gol

Mutua Funds Mutua funds registered with the SEBI under the Securities and Exchange Board
of India (Mutua Funds) Regulations, 1996, as amended

Notified Sections Sections of the Companies Act, 2013 that have been natified by the MCA and

are currently in effect

NR/Non-resident

A person resident outside India, as defined under the FEMA and includes an
NRI

NRI Non-Resident Indian as defined under the FEMA Regulations

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

P/E Ratio Price/Earnings Ratio

PAN Permanent account number

PAT Profit after tax

RBI Reserve Bank of India

SARFAESI Act The Securitisation and Reconstruction of Financial Assets and Enforcement of
Securities Interest Act, 2002

SCRA Securities Contract (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SEBI Securities and Exchange Board of India, constituted under the SEBI Act

SEBI Act Securities and Exchange Board of IndiaAct, 1992, as amended

SEBI AlF Regulations

Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, as amended

SEBI Circular

Circular No. CFD/DIL3/CIR/2017/21 issued by SEBI dated March 10, 2017
on schemes of arrangement, as amended

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014, as amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000, as amended

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended

SEBI
2015

(IFSC) Guidelines,

Securities and Exchange Board of India (International Finance Services
Centres) Guidelines, 2015

SEBI Listing Regulations

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

SGST Act, 2017 State Goods and Services Tax Act, 2017, as enacted by various state
governments

STT Securities Transaction Tax

Stock Exchanges BSE and NSE

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Sharesand
Takeovers) Regulations, 2011, as amended

VAT

Vaue Added Tax

VCFs

Venture capital funds as defined in and registered with the SEBI under the
Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996 or the SEBI AlF Regulations, as the case may be




Industry Related Terms

Term Description
CSD Canteen Stores Department
GVA Gross Value Added
P Index of Industrial Production
IMF International Monetary Fund
TPD Tonnes Per Day
MOSPI Ministry of Statistics and Programme | mplementation
CAGR Compound Annua Growth Rate
CMIE Centre for Monitoring Indian Economy
SKU(s) Stock Keeping Unit(s)




CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION CERTAIN CONVENTIONS

All references in this Information Memorandum to “India” are to the Republic of India.

Unless stated otherwise, al referencesto page numbersin this Information Memorandum are to the page numbers
of this Information Memorandum.

Financial Data

Unless stated otherwise, the financial data in this Information Memorandum is derived from our Financial
Statements. Our Company publishesits Financial Statementsin Indian Rupees. Our Financial Statements for the
years ended March 31, 2020, 2019 and 2018 have been prepared in accordance with Ind AS, the Companies Act,
2013 and the SEBI ICDR Regulations. Our Company’s financial year commences on April 1 of the immediately
preceding calendar year and ends on March 31 of that particular calendar year, so al references to a particular
Financial Y ear or Fiscal areto the 12-month period commencing on April 1 of theimmediately preceding calendar
year and ending on March 31 of that particular calendar year. Unless the context requires otherwise, all references
to ayear in this Information Memorandum are to a calendar year and references to a Fiscal/ Fiscal Y ear areto the
year ended on March 31, of that calendar year.

Certain figures contained in this Information Memorandum, including financial information, have been subject to
rounding adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum
or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the
numbers in acolumn or row in certain tables may not conform exactly to the total figure given for that column or
row. Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal
points to conform to their respective sources.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Information Memorandum has been obtained or
derived from publicly available information as well as industry publications and sources. Industry publications
generaly state that the information contained in those publications has been obtained from sources believed to be
reliable but their accuracy and completeness are not guaranteed and their reliability cannot be assured.

Although we believe that the industry and market data used in this Information Memorandum is reliable, it has
not been independently verified by us and our affiliates or advisors. The data used in these sources may have been
reclassified by us for the purposes of presentation. Data from these sources may also not be comparable. Such
data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors - Satistical and industry data in this Information Memorandum may
be inaccurate, incomplete or unreliable” on page 21. Accordingly, investment decisions should not be based
solely on such information.

The extent to which the market and industry data used in this Information Memorandum is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which the business of our Company is conducted, and
methodol ogies and assumptions may vary widely among different industry sources.

Certain industry related information in the sections titled “Information Memorandum Summary”, “Industry
Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of Operation” on
pages 11, 41 and 229 respectively, have been derived from an industry report titled “Indian Glassware and
Consumer ware Industry” dated February 2020, prepared by CARE Advisory (the “CARE Advisory Report”),
an independent research house, pursuant to an engagement with our Company.

The CARE Advisory Report is subject to the following disclaimer:

“This report is prepared by CARE Advisory. CARE Advisory has taken utmost care to ensure accuracy and
objectivity while devel oping this report based on information available in public domain. However, neither the
accuracy nor completeness of information contained in this report is guaranteed. CARE Advisory operates
independently of ratings division and thisreport does not contain any confidential information obtained by ratings
division, which they may have obtained in the regular course of operations. The opinion expressed in this report



cannot be compared to the rating assigned to the company within thisindustry by the ratings division. The opinion
expressed is also not a recommendation to buy, sell or hold an instrument.

CARE Advisory is not responsible for any errors or omissionsin analysiginferences/views or for results obtained
from the use of information contained in this report and especially states that CARE (including all divisions) has
no financial liability whatsoever to the user of this product. This report is for the information of the intended
recipients only and no part of this report may be published or reproduced in any form or manner without prior
written permission of CARE Advisory.”

Currency and Units of Presentation

All references to “Rupees” or “T” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic
of India. In this Information Memorandum, our Company has presented certain numerical information. All figures
have been expressed in ‘lakhs’ units, except where mentioned otherwise. However, where any figures that may
have been sourced from third-party industry sources are expressed in denominations other than in ‘lakhs’ units,
such figures appear in this Information Memorandum expressed in such denominations as provided in their
respective sources.



FORWARD LOOKING STATEMENTS

This Information Memorandum contains certain “forward-looking statements”. These forward-looking statements
generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”,
“intend”, “objective”, “plan”, “project”, “will”, “will continue”, “will pursue”, or other words or phrases of similar
import. Similarly, statements that describe our Company’s strategies, objectives, plans or goals are also forward-
looking statements.

All forward-looking statements are based on our current plans, estimates, presumptions and expectations, and are
subject to risks, uncertainties and assumptions about us that could cause actual results to differ materialy from
those contemplated by the relevant forward-looking statement.

Further, actual results may differ materially from those suggested by the forward-looking statements due to risks
or uncertainties or assumptions associated with the expectations with respect to, but not limited to, regulatory
changes pertaining to the industry in which our Company operates and our ability to respond to them, our ability
to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market
risks, general economic and political conditions which have an impact on our business activities or investments,
the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign
exchange rates, equity prices or other rates or prices, the performance of the financia markets in India and
globally, changesin domestic laws, regulations and taxes, changes in competition in its industry and incidents of
any natural calamities and/or acts of violence. Important factors that could cause actual resultsto differ materially
from our Company’s expectations include, but are not limited to, the following:

e Impact of Covid-19 pandemic on businessin general;

e Declinein economic growth or political instability nationally or internationally or changesin the Government
inIndig;

e Failureto sustain our growth or expand our customer base;

e Downturns or disruptions in the securities markets could reduce transaction volumes, and could cause a
decline in the business and impact our profitability;

e Errorsinthe research disseminated or advice provided by us;

e Failure of, or inadequacies in, our information technology systems upon which our business operations are
highly dependent;

e Significant competition in our businesses may limit our growth and prospects;

e  Dependence on a number of key management personnel and senior management personnel;

e  Our risk management and internal controls, as well as the risk management tools available to us, may not be
adequate or effective in identifying or mitigating risks to which we are exposed;

e  Our insurance coverage could prove inadequate to cover our losses; and

e Claimsby clients or actions by regulators or both for alleged mis-selling.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Conditions and Results of
Operations” on pages 15, 54, and 229, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occursin the future. Asaresult, actual future gains
or losses could materially differ from those that have been estimated and are not a guarantee of future performance.

Although we believe that the assumptions on which such forward-looking statements are based are reasonable,
we cannot assure that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements as a guarantee of future performance.

Forward-looking statements reflect the current views of our Company as on the date of this Information
Memorandum and are not a guarantee of future performance. These statements are based on the management’s
belief and assumptions, which in turn are based on currently available information. Although we believe the
assumptions upon which these forward-looking statements are based are reasonable, any of these assumptions
could prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect.
Neither our Company, our Promoters, our Directors, nor any of their respective affiliates have any obligation to
update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition.
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SECTION Il - INFORMATION MEMORANDUM SUMMARY

This section isa summary of specific disclosuresincluded in this Information Memorandum and is not exhaustive
nor does it purport to contain a summary of all disclosures or details relevant to prospective investors. For
additional information and further details with respect to any of the information summarised below, please refer
to the relevant sections of this Information Memorandum. Unless otherwise stated, the financial information in
this section is derived from the Financial Satements.

Summary of the Industry in which we oper ate

Growth in global glass market is significantly dependent on the growth of building construction sector,
automobiles manufacturing and the food and beverage industry. Glass is one of the most widely used daily basis
end user household products. India’s commercial glass market is segmented by type and by industry. On the basis
of type, it is segmented into container glass, fiber glass, flat glass and specialty glass, out of which, container glass
isanticipated to have major share of India’s commercial glass market on account of increased awarenessfor health
and hygiene and increasing use of glass containersin contrast to plastic containers among the consumers.

There are mainly 2 segments of the industry in which our Company operates.

1. Tableware Segment: Tableware’s role has clearly evolved during the last decades: at first its purpose was
merely functional, but currently it has become essential to haute cuisine. This segment covers various product
categories like glass based tableware, opalware, bakeware, etc.

2. Scientific Laboratory Glassware Segment: Laboratory glassware refersto avariety of glass-made equipment
used for scientific experiment and other work in science, especially in Chemical Laboratory, Bio-
pharmaceutical Laboratory and Food Testing Laboratory. Laboratory glassware includes beakers, bottles,
burettes, flasks, funnels, measuring cylinders, petri dishes, pipette and pipette tips, slides, stirring rods, test
tubes, tubing, vials, etc. With good corrosion resistance property, glassware is widely applied in laboratory
of many fields.

For further details, see “Industry Overview” on page 41.
Summary of our Business

The Company is in the business of manufacturing of various types of opal ware such as Dinner sets (comprising
of plates, serving bowls and soup bowls) and Tea sets (comprising of tea cups, saucers and coffee mugs). The
Company has rebuilt its furnace and was ready for commissioning in March, 2020, but kept production on hold
due to the lock down and lack of visibility of demand.

Summary of Business of demerged undertaking of Borosil Glass Works Limited (BGWL) renamed as Borosil
Renewables Limited (BRL):

1. BGWL had two divisionsnamely Scientific & Industrial ware division which dealsin scientific and industrial
apparatus and equipment, e.g. Beaker, Bottles Burettes, Cones, Condensers, Cylinders, Dessicators, Dishes,
Digtilling Apparatus, Water Distillation Unit, Apparatus, Survismeter, Viscometer, Extractors, Flasks,
Filtration Assembly, Volumetric Flasks, Column, Funnels, Gas Generator, Jars & Kettles, Pipettes, Weighing
Scoop, Tubes, Adapters, Test Tubes, Sintered Ware, Quartz Ware, Vias, Slides & Cover Glasses, Lab
Accessories;

2. The other division deals in Consumer ware e.g. Glass microwavables, Glass lunchbox, Storage jars, Glass
bottles, Vision glass & tea series, Hydra flask & bottles, Hydra lunch box, Stainless steel serve ware &
cookware, stainless steel lunchbox & bottles, Kitchen appliances, Home decor (tealights), etc.

Under the Scheme, both the business divisions are now transferred to our Company. For further details, see “Our
Business” on page 54.

Our Promoters

The Promoters of our Company are Mr. B. L. Kheruka, Mr. P. K. Kheruka and Mr. Shreevar Kheruka.
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Shar eholding of Our Promotersand Membersof our Promoter Group

The shareholding of the Promoters and the members of our Promoter Group as on the date of this Information

Memorandum, are detailed below:

Name of per son No. of Equity Shares Per_centage of thg pajpl-up
held Equity Share capital (in %)
Promoters
Bajrang La Kheruka 1,38,68,050 12.16
Pradeep Kumar Kheruka 1,32,33,662 11.60
Shreevar Kheruka 19,51,747 171
Members of the Promoter Group
Rekha Kheruka 1,64,31,587 14.41
Kiran Kheruka 1,64,02,366 14.38
Croton Trading Private Limited 1,30,87,339 11.47
Gujarat Fusion GlassLLP 31,36,404 2.75
Spartan Trade Holdings LLP 11,47,313 1.01
Borosil Holding LLP 9,18,179 0.80
Associated Fabricators LLP 2,34,111 0.21
Sonargaon Properties LLP NIL NIL
Total 8,04,10,758 70.50

Financial I nformation

The following information has been derived from the Financial Statements:

(in ? lakhs, except per share data)

Particulars Fiscal Year Fiscal Year Fiscal Year
2019-20 2018-19 2017-18

Share capital 1,140.60 1,140.60* 2,575.00
Net worth / Equity** 65,428.86 61,353.45 1,215.02
Total Revenue 60,005.38 35,916.80 10,266.37
Profit after tax 4114.67 2365.58 (677.51)
Other Comprehensive Income (39.26) 467 (4.91)
Total Comprehensive Income 4,075.41 2.370.25 (682.42)
for the year
Earnings per Equity Share 3.61
(basic and diluted) 1.27 (0.26)
Net asset valuie per Equity 57.36 53.79 0.47
Share
Total borrowings (as per our
balance sheet) 4,340.87 6.130.57 12,409.88

* Represents Equity share suspense account which were to be issued to the shareholders of demerged Company
** including the balances lying in “Capital reserves”.
Note: Earnings per equity share and Net Asset Value per eguity share has been recomputed to give effect of the sub-division of equity shares
for Fiscal year 2018 from ¥10 per shareto <1 per share.

For further details, see “Financial Statements” at page 109.

Auditor Qualificationsor Adverse Remarks

There have been no qualifications or adverse remarks by our statutory auditorsin the Financial Statements.
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Outstanding Litigation

A summary of pending criminal proceedings, taxation proceedings, actions taken by statutory or regulatory
authorities and other material litigation proceedings involving us, our Directors, our Subsidiaries, our Promoters,
our Group Companies, and the members of our Promoter Group, as applicable, on the date of this Information
Memorandum is set out below:

Outstanding L itigation Number of Amount involveq_in the matters, tothe
matters extent quantifiable (X in lakhs)

Filed against our Company
Criminal proceedings Nil -
Tax proceedings 2 17.84
Actions by statutory or regulatory authorities Nil -
Other material proceedings Nil -
Filed by our Company
Criminal proceedings 5 47.06
Other material proceedings 23 1223.28
Filed against our Promoters
Criminal proceedings Nil -
Other material proceedings Nil -
Filed against our Directors
Criminal proceedings 1 -
Other material proceedings Nil -
Filed against our Subsidiaries
Criminal proceedings Nil -
Tax proceedings Nil -
Actions by statutory or regulatory authorities Nil -
Other material proceedings Nil -
Filed by our Subsidiaries
Criminal proceedings Nil -
Other material proceedings 2 38.59
Filed against our Group Companies
Criminal proceedings Nil -
Tax proceedings 23 4,132.63
Actions by statutory or regulatory authorities Nil -
Other material proceedings 22 314.16
Filed by our Group Companies
Criminal proceedings Nil -
Other material proceedings 6 19.94

For further details, see “Outstanding Litigation and Material Developments” at page 246.
Risk Factors

For details of the risks associated with our Company, see the section “Risk Factors” beginning on page 15.
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Contingent Liabilities

A summary of our contingent liabilities as on the March 31, 2019, March 31, 2018 and March 31, 2017 are as set

out below:
(in Z lakhs)
Particulars Asat March 31, 2020 | Asat March 31, 2019 | Asat March 31, 2018
Disputed Liahilitiesin appeal (Note 1) 17.84 2353 23.53
Bank Guarantees (Note 2) 142.27 132.40 185.91
Crecit taciity aveed by rlte pery 115561 106953 :
Letter of credits (Note 3) 1,280.51 586.64 -
Others - 9.86 9.86

Notes:

1. Thisliability pertainsto entry tax at Jaipur.

2. For EPCG, LC, etc.

3. LC provided for Supply of Goods and Capital Assets.
For further details, see “Financial Statements” at page 109.
Related party transactions

For details of related party transactions entered into by our Company in Fiscals 2020, 2019 and 2018, see the
corresponding notes in “Financial Statements” on page 154 and 217.

Split or consolidation

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date
of this Information Memorandum.

Confirmations
. There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase, by any other person, of securities of our Company

during aperiod of six monthsimmediately preceding the date of this Information Memorandum.

. Other than pursuant to the Scheme, our Company has not issued any Equity Shares in the one year
preceding the date of this Information Memorandum for consideration other than cash.
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SECTION I11 - RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information
in this Information Memorandum, including the risks and uncertainties described below, before making an
investment in the Equity Shares of our Company.

If any of the following risks, or other risks that are not currently known or are now deemed immaterial, actually
occur, our Company’s business, results of operations and financial condition could suffer, the price of the Equity
Shares could decline, and all or part of your investment may be lost. Unless otherwise stated, our Company is not
in a position to specify or quantify the financial or other risks mentioned herein.

This Information Memorandum also contains forward-looking statements that involve risks and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the considerations described below and el sewhere in this Information Memorandum.
See section “Forward Looking Statements” beginning on page 10.

In this section, unless the context otherwise requires, a referenceto “our Company”, “we”, “us” or “our” is a

referenceto Borosil Limited on a standal one basis unless otherwise specified.
Internal Risk Factors

1. Covid-19 pandemic has adversely affected our business & operations to a certain degree. Further, the
future impact due to the its uncertainties on the business cannot be clearly stated or predicted.

COVID-19 disease, commonly known as “novel coronavirus”, has spread globally, with the number of
reported cases and related deaths increasing daily and, in many countries, exponentially. The Government in
several countriesimposed increasingly stringent restrictions to help avoid, or slow down, the spreading of
CoVID-19.

In India, the Government initially announced a 21-day country-wide lockdown starting from March 24, 2020,
inabid to contain the spread of the novel coronavirus. The lockdown wasfirst extended till May 3, 2020 and
then again till May 17, 2020. It was further extended till May 31, 2020. The lockdown is now restricted only
to containment zones across the country and will continuetill July 31, 2020. Ministry of Home Affairs(MHA)
has announced a new period of the Lockdown under its “Unlock 2” Plan which has eased restrictions in
phases. There can be no assurance that lockdown with stricter norms and stringent restrictions will not be
extended further on one or more occasions.

The outbreak continues to spread across the globe including India and has caused significant disruption to all
businessesincluding that of our Company. The Company hasto shut down all its plants and officesin Mumbai
and other places following the nationwide lock down imposed by the Government of India. Thishasimpacted
financial results for the quarter ended March 31, 2020 to some extent. In assessing the recoverability of
Company’s assets such as investments, trade receivable, Inventories etc., the Company has considered
internal and external information up to the date of approval of these financial results and expects to recover
the carrying amount of these assets. The management will continue to closely monitor the evolving situation
and assess its impact on the operations of the Company. The actua effects of COVID-19 could be different
from what is presently assessed and would be known only in due course of time.

Thevariousrisksarising on account of COV1D-19 can a so threaten the safe operation of our facilities, impact
the transportation of our products, cause disruption of operational activities, loss of life, injuries and can
impact the well-being of our employees. These risks could have an adverse effect on our business, results of
operations, cash flows and financial condition.

Asof the date of this Information Memorandum, there is significant uncertainty relating to the severity of the
near and long term adverse impact of the COVID-19 pandemic on the globa economy and the Indian
economy, and we are unable to accurately predict the near-term or long-term impact of the COVID-19
pandemic on our business. To the extent that the COVID-19 pandemic adversely affects our business and
operations, it may also have the effect on many of the other risks described in this “Risk Factors” section.
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There are operational risks associated with the manufacturing industry which, if realised, may have a
material adverse effect on our business, financial condition, cash flows, results of operations and
prospects.

Similar to other companiesin the manufacturing sector, we are exposed to a number of operational risks that
can have a material adverse effect on our business, financial condition, cash flows, results of operations and
prospects. Such risks could manifest at any timein the future. The key operational risk which we are exposed
to isthat of furnace failure. The products of our Company are manufactured in a furnace and hence quality
of the product depends on efficacy and condition of the furnace. Thereisrisk of leakage in the furnace as also
in regard to quality of the product in view of corrosive nature of glass. Furthermore, although normal life of
furnace is two (2) years, but in reality, there is no certainty as it may be more or less than that said period.
Apart from that there are risks like disruption of supply chain, e.g. raw material, unavailability of requisite
manpower, etc.

If any of the foregoing were to occur, it could have a material adverse effect on our reputation, business,
financial condition, cash flows, results of operations and prospects. Although we have implemented internal
control measures to prevent against the risk of operational failure, we may not be able to completely avoid
the occurrence of or timely detection of any operational failure.

We may not be able to sustain our growth or expand our customer base.

Our Company has experienced significant growth over the past several years, with our total revenue
increasing from X 10,266.37 Lakhs in Fiscal 2018 to X 60,005.38 Lakhs in Fiscal 2020, which was party on
account of increase in furnace capacity and majorly dueto the transfer of Scientific & Industrial products and
Consumer product business due to implementation of Scheme. For details, see “Financial Statements” and
“Scheme of Amalgamation and Arrangement” on page 109 and 74.

On account of our organic growth, we compete with, amongst others, various Indian and foreign
manufacturing companies. We compete on the basis of a number of factors, including pricing of the products,
market share, etc. Our ability to sustain our growth depends on variousfactors, including our ability to manage
our growth and expand our customer base. We may not be able to sustain our growth in light of competitive
pressure or other factors. Any slowdown in our growth, even if for reasons beyond our control, whether in
absolute terms or relative to industry trends could adversely affect our market position and a loss of our
market position could adversely affect our ability to sustain our growth. Further, sustained growth may place
significant demands on our administrative, operational and financial resources, which we may be unable to
handle. Our business, financial condition, cash flows, results of operations and prospects may be materialy
and adversely affected if we are not able to maintain our market position, sustain our growth, develop new
products or target new markets. Any crisis impacting the overall economy, or the investment environment
can cause significant reduction in our operations. Prolonged crisis may also lead to a permanent exodus of
customers. Such a situation could materialy adversely affect our business, financial condition, cash flows
and results of operations.

We face significant competition in our businesses, which may limit our growth and prospects.

The Indian glass manufacturing industry is fragmented and typified by threat from substitutes. Thereisalot
of unhealthy competition from unorganized sector. We compete on the basis of a number of factors,
including execution, depth of product and service offerings, innovation, reputation, price and convenience.
Some of our competitors have greater financial and marketing resources, larger customer base, greater name
recognition, more senior professionals to serve their clients’ needs and more established relationships with
clients than we have. These larger and better capitalized competitors may be better able to respond to
changes in the industry we operate, in to compete for skilled professionals, to fund internal growth, to
withstand adverse market conditions and to compete for market share generaly.

Our business, financial condition, cash flows, results of operations and prospects may be materialy and

adversely affected if we are not able to maintain our market position, sustain our growth, develop new
products or target new markets.
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The success of our business depends on our ability to attract and retain senior management and employees
in critical roles, and thelossof their services could have a material adverseeffect on our business, financial
condition, cash flows, results of operations and prospects.

The success of our business depends on the continued service of our senior management and various
professionals including technical and financial personne etc. As a result of ever-increasing market
competition, the market demand and competition for experienced management personnel and qualified
professionals has intensified. We encounter intense competition for qualified professionals from other
companies in the manufacturing sector. The departure or other loss of our key professionals who manage or
who possess substantial experience and expertise could impair our ability to successfully carry out our
operations. Our business and financial condition could suffer if we are unable to retain our senior
management, or other high-quality personnel, including technical personnel, or cannot adequately and timely
replace them upon their departure.

Our manufacturing and assembling facilities are dependent on adequate and uninterrupted supplies of
electricity, gas and fuel; shortage or disruption in electricity/gas or fuel supplies may lead to disruption in
operations, higher operating cost and consequent decline in operating margins.

Our Company’s manufacturing and assembling facilities require adequate, uninterrupted and cost-effective
supply of electrical power to function effectively. The Company principally depends on power supplied by
regional and local electricity transmission grids operated by various state electricity providers. Lack of
adequate power supply, natural gas and fuel and/or power outages could result in disruptions and significant
decrease in the production at our Company’s manufacturing and assembling facilities, resulting in delivery
failuresto our customers.

Our risk management and internal controls, aswell asthe risk management tools available to us, may not
be adequate or effective in identifying or mitigating risksto which we are exposed.

We have established a system of risk management and internal controls consisting of an organizational risk
management framework, policies, risk management system tools and procedures that we consider to be
appropriate for our business operations, and we have continued to enhance these systems. However, due to
the inherent limitations in the design and implementation of our risk management system, including internal
controls, risk identification and evaluation, effectiveness of risk control and information communication, our
risk management systems and mitigation strategies may not be adequate or effective in identifying or
mitigating our risk exposure in all market environments or against all types of risks.

Our failure to timely adapt our risk management policies and procedures to our developing business could
have a material adverse effect on our business, financial condition, cash flows, results of operations and
prospects.

Our insurance coverage could proveinadequateto cover our losses. | f weweretoincur aseriousuninsured
loss or a lossthat significantly exceed the limits of our insurance policies, it could have a material adverse
effect on our business, results of operations and financial condition.

We are having Marine insurance, Transit insurance, Fire insurance, Industrial All Risk insurance policies.
We also maintain a Group Mediclaim Policy and Group Personnel Accident insurance plan. We maintain
insurance coverage of the type and in the amounts that we believe are commensurate with our business
operations. Our insurance policies, however, may not provide adequate coverage in certain circumstances and
may be subject to certain deductibles, exclusions and limits on coverage. In addition, there are various types
of risks and losses for which we do not maintain insurance because they are either uninsurable or because
insurance is not available to us on acceptable terms.

Further, we cannot assure you that we will be able to renew these policies on similar or otherwise acceptable
terms, if at all. If we were to incur a serious uninsured loss or a loss that significantly exceeds the limits of
our insurance policies, it could have amaterial adverse effect on our business, financial condition, cash flows,
results of operations and prospects.
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10.

11.

We require certain material approvals in relation to our business and failure to obtain such material
approvalsin atimely manner, or at all, may adversely affect our business and may subject usto sanctions
or penalties.

Our business requires us to obtain and renew from time to time, certain approvals, licenses, registrations and
permits. In addition, we require certain approvals, licenses, registrations and permissions under various
regulations, guidelines, circulars and statutes regulated by authorities such as the Director of Factory and
Boiler/ Director of Industrial Safety and Health certain other regulatory and government authorities, for
operating our business. In particular, we are required to obtain explosive license for storage of LPG from
Petroleum and Explosive Safety Organisation.

Government and regulatory licences and approvals may aso be tied to conditions, some of which may be
onerous to us and require substantial expenditures. There is no assurance in the future that the licences,
approvals and permits applied for or held by us will be issued, approved or renewed in a prompt manner, or
at all, under applicable law. Our failure to renew or obtain such licences and approvalsin a timely manner,
or at all, and comply with the provisions of the applicable laws and regulations could lead to suspension or
cancellation of our registration or imposition of sanctions by the relevant authorities, including penalties.

If we are unable to make applications and renew or obtain necessary permits, licences and approvals on
applicable terms, in atimely manner, at a reasonable cost, or at all, it could materially and adversely affect
our financial condition and results of operations. For further details, see “Government ApprovalS” on page
253.

We have entered into, and will continue to enter into, related party transactions.

We areinvolved in, and we expect that we will continue to be involved in related party transactions. Certain
related-party transactions also require the approval of our Shareholders in accordance with applicable laws.
There can be no assurance that such transactions will be approved. There can also be no assurance that we
will be able to maintain existing terms, or in case of any future transactions with related parties, that such
transactionswill be on terms favourable to us. While we believe that all of our related-party transactions have
been conducted on an arms’ length basis and all such transactions are adequately disclosed in “Related Party
Transactions” on page 154 and 217, there can be no assurance that we could not have achieved more
favourable terms had such transactions not been entered into with related parties.

It is also likely that we will enter into related-party transactions in the future. Any future transactions with
our related parties could potentially involve conflicts of interest. Accordingly, there can be no assurance that
such transactions, individually or in the aggregate, will not have a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects.

There are outstanding legal proceedings against our Company, our Promoters, our Directors, our
Subsidiaries, members of our Promoter Group, and Group Companies which, if adversely determined,
could have a material adverseimpact on our business, results of operations and financial conditions

There are certain outstanding legal proceedings against our Company, our Promoters, our Directors, our
Subsidiaries, members of our Promoter Group, and Group Companies pending at various levels of
adjudication before courts, tribunals, authorities and appellate bodies. There can be no assurance that these
legal proceedings will be decided in favour of our Company or our Promoters or our Directors or our
Subsidiaries, or the members of our Promoter Group, or our Group Companies. Decisions in any such
proceedings adverse to our interests may have a material adverse effect on our business, future financial
performance and results of operations. If the courts or tribunals rule against us, or our Promoters, or our
Directors, or our Subsidiaries, or the members of our Promoter Group, or our Group Companies, we may face
monetary and/ or reputational losses. Furthermore, we may also not be able to quantify all the claimsin which
our Company, our Promoters, our Directors, our Subsidiaries, members of our Promoter Group, and Group
Companies are involved.
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12.

A classification of these legal and other proceedingsis given in the following table:

Outstanding Litigation Number of Amount involveq _in the mattas tothe
matters extent quantifiable (R in Lakhs)

Filed against our Company
Criminal proceedings Nil -
Tax proceedings 2 17.84
Actions by statutory or regulatory authorities Nil -
Other material proceedings Nil -
Filed by our Company
Criminal proceedings 5 47.06
Other material proceedings 23 1223.28
Filed against our Promoters
Criminal proceedings Nil -
Other material proceedings Nil -
Filed against our Directors
Criminal proceedings 1 -
Other material proceedings Nil -
Filed against our Subsidiaries
Criminal proceedings Nil -
Tax proceedings Nil -
Actions by statutory or regulatory authorities Nil -
Other material proceedings Nil -
Filed by our Subsidiaries
Criminal proceedings Nil -
Other material proceedings 2 38.59
Filed against our Group Companies
Criminal proceedings Nil -
Tax proceedings 23 4,132.63
Actions by statutory or regulatory authorities Nil -
Other material proceedings 22 314.16
Filed by our Group Companies
Criminal proceedings Nil -
Other material proceedings 6 19.94

For further details of litigation outstanding as on the date of this Information Memorandum, see “Outstanding
Litigation and Material Developments” on page 246.

Some of our Subsidiaries and Group Companies have incurred losses during the last three fiscal years.

The Company had no subsidiary till February 11, 2020. On implementation of the Scheme, four subsidiaries
of Borosil Glass Works Limited (Now Borosil Renewables Limited) became our Subsidiaries. According,
those Subsidiaries and one of our Group Companies have incurred losses during last three fiscal years (as per
their respective audited financial statements). Details of which are as set forth below:

(L in lakhs)

S Profit / (Loss) after tax

Nol Particulars Ason March | AsonMarch | Ason March

) 31, 2020 31, 2019 31, 2018

Subsidiaries

1 Borosil Technologies Limited (Formerly (22.96) (40.55) (3.70)
' known as Borosil Glass Limited)

5 Acalypha Realty Limited (Formerly known (0.83) (1.13) (0.20)
' as Borosil International Limited)

3 Klass Pack Limited (Formerly known as (219.34) (176.02) (39.74)
' Klass Pack Private Limited)

4. Borosil Afrasia FZE * (15.82) (32.78) (67.00)

Group Companies

1. | Window Glass Limited (87.49) | 48.98 | (132.97)
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13.

14.

15.

* During the Y ear 2019-20, Borosil AfrasiaFZE, incorporated as asubsidiary in UAE, hasfiled aliquidation
report with JAFZA (concerned regulatory department of that Country), and the approval of the said authority
isstill awaited.

Our Promoters/ Group Companies are involved with ventures which arein same line of activities as those
undertaken by our Company, which may result in conflict of interest.

Our Promoters are also the promoters of our Group Companies, companies forming part of our Promoter
Group, which companies are authorised under their respective memorandums of association to carry on the
business of Solar Glass and rental business. The interests of our Promoters may conflict with the interests of
our other Shareholders and our Promoters may, for business considerations or otherwise, cause our Company
to take actions, or refrain from taking actions, in order to benefit themselves instead of our Company's
interests or the interests of its other Shareholders and which may be harmful to our Company's interests or
the interests of our other Shareholders.

Presently we do not have any defined policy to address this conflict of interest. We cannot assure you that
our Promoters, Directors, Group Companies or members of our Promoter Group, will not compete with our
existing business or any future business that we may undertake or that their interests will not conflict with
ours. Any such present and future conflicts could have a material adverse effect on our reputation, business
and results of operations.

Our Company hasincurred loss during one of the last three fiscal years.

As set forth below, our Company have incurred loss during one of the last three fiscal years (as per audited
financial statements):

(L in lakhs)
Profit / (Loss) after tax
Particulars Ason March | AsonMarch | Ason March
31, 2020 31, 2019 31, 2018
Profit/ (Loss) for the year 4,114,67 2,365.58 (677.51)

We had profit of ¥ 4,114.67 Lakhs in the Financial year ended March 31, 2020. But we may incur losses in
future for anumber of reasons, including the other risks described in this Information Memorandum and we
may also encounter unforeseen expenses, difficulties, complications, delays and other unknown events. If we
incur losses in the future, our financial condition, our reputation and the market price of our Equity Share
could suffer.

We have had experienced certain negative cash flows from its investment and financing activities in the
past and may continue to have negative cash flowsin the future.

Our Company has experienced negative cash flowsin the past, any further negative cash flowsin future could
adversely affect our company’s results of operation and financial condition. The details of Net cash flows for
the periods indicated, are summarized below:

(Zin lakhs)
Particulars Fiscal Year Fiscal Fiscal
2020 Year 2019 | Year 2018
Net Cash Flow From / (Used In) Operating Activities 4,981.53 4,381.48 1,201.09
Net Cash Flow From / (Used In) Investment Activities (3.247.67) | (2522.68) | (5,747.96)
Net Cash Flow From / (Used In) Financing Activities (2,231.43) | (1,662.09) 4,544.43
Net Increase/ (Decrease) in Cash and Cash Equivalents (497.57) 196.71 (2.44)

For further details, see “Financial Statements” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 109 and 229, respectively. Any negative cash flow in the
future could adversely affect our operations and financial conditions and the trading price of our securities.
We cannot assure you that our net cash flows will be positive in the future.
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16.

17.

18.

Some of our Promoters/ Directors/ Key Management Personnel have an interest in our Company, other
than the reimbursement of expensesincurred, normal remuneration and/ or benefits.

Certain of our Promoters, Directors or Key Management Personnel may be regarded as having an interest in
our Company other than reimbursement of expenses incurred and normal remuneration or benefits. Certain
Promoters, Directors and members of the Promoter Group may be deemed to be interested to the extent of
Equity Shares held by them, as well as to the extent of any dividends, bonuses or other distributions on such
Equity Shares. Certain of our Directors may also be interested to the extent of their shareholding in our
Subsidiaries.

While, in our view, each of these transactions are legitimate business transactions and conducted on an arms’
length basis, we cannot assure you that we could not have achieved more favorable terms had such
arrangements not been entered into with related parties or that we will be able to maintain existing terms, in
cases where the terms are more favorable than if the transaction had been conducted on an arms’ length basis.
There can be no assurance that such transactions, individually or in the aggregate, will not have an adverse
effect on our business, prospects, result of operations, financial condition and cash flows, including because
of potential conflicts of interest or otherwise. For more information on our related party transactions, see
“Related Party Transactions” on page 154 and 217.

Statistical and industry data in this Information Memorandum may be inaccurate, incomplete or
unreliable.

We have not independently verified data obtained from industry publications and other external sources
referred to in this Information Memorandum. Few sections of this Information Memorandum mainly
“Industry Overview” includes information that is derived from the CARE Advisory Report, which was
prepared by CARE Advisory (adivision of CARE Advisory Research and Training Ltd.), a research house,
pursuant to an engagement with our Company. We commissioned the CARE Advisory for the purpose of
confirming our understanding of the Glassware and Consumer warein India. Neither we, nor any other person
connected with our Company has verified the information in the CARE Advisory Report. CARE Advisory
has advised that whileit hastaken due care and caution in preparing the Report, which isbased on information
obtained from sourcesthat it considers reliable (“I nfor mation”), it does not guarantee the accuracy, adequacy
or completeness of the Information and disclaimsresponsibility for any errorsor omissionsin the Information
or for the results obtained from the use of the Information. The CARE Advisory Report also highlights certain
industry and market data, which may be subject to assumptions. There are no standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions vary
widely among different industry sources. Further, such assumptions may change based on various factors.
We cannot assure you that CARE Advisory’s assumptions are correct or will not change and, accordingly,
our position in the market may differ from that presented in this Information Memorandum.

Our Company is heavily dependent on factors affecting the product costs, in particular the cost of the
inputsincluding materials, power and fuel, packing and forwarding, etc. The cost escalation of such inputs
may affect our profitability.

Our operations and performance are directly related to and affected by the cost of various inputs including
raw glass, power and fuel, packing, logistics and forwarding costs, etc. The cost of theseinputs especially the
cost of raw materials and power and fuel constitute a significant percentage of our product costs.

During the financial year ended March 31, 2020 and March 31, 2019 our cost of materials consumed as a
percentage of total income accounted for 35.78% and 30.26%, respectively. For more information in this
respect please refer to the section “Management’s discussion and analysis of financial conditions and results
of operations” on page 229 of this Information Memorandum. Any increase in prices of such inputs as well
aslimitations and/ or disruptionsin the supply of inputs, will adversely affect our operations and profitability
for agiven period.

We cannot assure that we shall be able to timely and adequately affect any prices increases corresponding to

the input costs escalation in a given period. Our inability to do so in the same period, may affect our
profitability and performance.
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Our business currently depends upon a few third-party suppliers for substantial portion of the inputs
requirements like sand, soda ash, Sodium Silico Fluoride etc. Our inability to renew these agreements on
terms more favourable, or at all, may constrain our raw material supply, resulting in an adverse effect on
our business, financial condition and results of operations.

Our results of operations depend upon our ability to obtain the products and other inputs regularly, at low
prices and favourable terms. For the timely supply of raw materials, we have to depend on certain limited
third-party suppliers. Our inability to procure these raw materials on terms more favourable, or at all, may
constrain our raw material supply, resulting in an adverse effect on our business, financial condition and
results of operations.

Further, we do not have long term contractual arrangements with our suppliers for raw materials, which may
limit our ability to source such raw materials timely and adequately and on competitive or more favourable
terms. In addition, some of our purchase agreementsfor raw materials and other input items are short-termin
nature and our inability to renew these agreements on terms more favourable, or at al, may constrain our raw
material supply, resulting in an adverse effect on our business, financial condition and results of operations.

Further, any substantial delay in supply or non-conformance to quality requirements by our suppliers can
impact our ability to meet our customer requirements and thus impact our business and results of operations.
In case we fail to correctly analyze our product requirement or non-availability of required raw materials or
any other item of production in desired quantity and quaity at the right time, it may impact our sales
commitments, which consequently will have an adversely effect on our business and results of operations.

COVID -19 pandemic led to disruption in supply of various raw material. However, the Company had ordered
material in advance and with the sufficient stock of the imported raw material, company would be able to
fulfil the near-term demand. Any future disruptions in supply may adversely affect our business operations
and financial condition.

In our business, we depend on the success of our stockist, dealers and other channel partners and agents
(“dealers”) for the sale and distribution of our products. Our revenues are dependent on the salesmade to
and orders booked by our dealers. The loss of our major dealers or a decrease in the volume of products
they source from us may adversely affect our revenues and results of operations. There is no assurance
that our current relationship with our dealerswill continueto or that we will expand our network.

We rely on external distribution network of several dealersin our segment, to sell and market our products.
As aresult, we rely to a significant extent on the relationships we have with dealers and on their ability to
market and sell our products as per the plan and targets. However, we are exposed to the risk that our dealers
may fail to adhere to the plan and meet the targets and the standards we set for them in respect of sales and
after-sales support, which in turn could adversely affect our business performance and also customers’
perception of our brand and products. While we believe we have maintained good relationships with our
dealers, there is no assurance that our current relationship will continue as it is or that we may be able to
attract additional dealersto expand our network.

In addition, we provide our dealers with incentives to sell our products. If our competitors provide better
incentives to our dealers, such dealers may be persuaded to promote the products of our competitors instead
of our products. Further, with increased competition, the dealers now have increased choice of entities from
whom to source products. Some of our competitors may have advantages that enable them to offer products
similar to ours at a lower price, leading to reduced market share and reduced prices and hence lower our
margins and limit our growth potential, in which case our business, financial condition and results of
operations will be harmed. The loss of any of the major dealers or a decrease in the volume of the products
they source from us or reduction in price of our products may adversely affect our revenue and results of
operations.

Our dealers may decide to reduce the quantity of products being sourced from us due to changing market
conditions and other factors. This could have a material adverse effect on our business, financial condition
and results of operations.
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Our Promoters along with certain of our Promoter Group will continue to hold a significant number of
our Equity Shares after the implementation of the Scheme and may therefore be able to influence the
outcome of shareholder voting and may have interests that are adverse to, or conflict with, the interests of
the Company’s other shareholders.

Post implementation of the Scheme, our Promoters along with certain of our Promoter Group members will
control, directly or indirectly, majority of our outstanding Equity Shares. So long as the Promoter owns a
majority of Company’s Equity Shares, they will be able to influence corporate decisions. Further, the actions
of the Promoters may result in the delay or prevention of a change of management or control, even if such a
transaction may be beneficial to its other shareholders.

For further information, see the section titled "Capital Structure” on page 30 of this Information
Memorandum.

We do not own certain premises from which we operate, and if we are unable to continue to operate from
such leased premises, our business, financial condition and results of operation may be adversely affected.

Our Company does not own certain premises, from which we operate. In the event the lessors decide to rent
out or alienate the premises being used by our Company, our Company may be required to shift its premises
to a new location and there can be no assurance that the arrangement our Company enters into in respect of
the new premises would be on such terms and conditions as the present one.

A loss of the Company’s leasehold interests, including through actual or alleged non-compliance with the
terms of these lease arrangements, the termination of leases by lessors, or an inability to secure renewal
thereof on commercially reasonable terms when they expire, would interfere with the our ability to operate
business and generate revenues and we may even suffer a disruption in our operations.

Any defects or malfunctioning or deficiency in the products manufactured/sold by us could lead to product
liability claims and lawsuits being filed against usin Indian and foreign jurisdictions. An adverse order /
decreein any of these lawsuits could have a material adverse effect on our operations.

We supply various products in India and global markets either directly or through our Subsidiaries. As a
standard practice some of our products are covered under warrantiesfor certain specified period. During such
period, the customer may reject or return the products due to defects or malfunctioning or deficiency. If the
products manufactured by us contain defects which adversely affect our customers, we may incur additional
costs in curing such defects. Also, any defect in the products could lead to lawsuits being filed in various
jurisdictions against us. We could be asked to pay compensatory costs and punitive damages if the lawsuits
are finally decided against us which may also result in negative publicity. The quantum of punitive damages
could be very high and paying such damages could affect our cash flows and have a material adverse effect
on our operations. There can be no assurance that there will not be any product liabilities claims against usin
the future.

Any downgrade of the credit ratings of our Company may increase borrowing costs and/or impair our
ability to avail and / or refinance our borrowings.

The cost and availability of funds is inter alia dependent on short-term and long-term credit ratings of our
Company. Ratings reflect arating agency's opinion of our financial strength, operating performance, strategic
position, and ability to meet our obligations etc. Our Company has been assigned the ratings of “[ICRA]BB”
and “[ICRA]A4+” to our long term and short-term facilities respectively. Any further downgradein our credit
ratings may result in an increase in our borrowing costs and constrain our access to existing and future
borrowings, which may in-turn adversely affect our business, financial condition and results of operations.

External Risk Factors

25.

Global palitical and social conditions like spreading of COVID-19 all over the world may harm our ability
to do business, increase our costs and negatively affect our stock price.

Global political factors like change in governments resulting in application of stricter trade policies and
degrading social conditions like spreading of COVID-19 al over the world are beyond our control. Such
factors and conditions can directly hamper our ability to import furnished and semi furnished material
required to carry out our business and can eventualy influence our sales forecasts and affect our financial
performance.
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We are subject to regulatory, economic, social and political uncertainties and other factors beyond our
control.

We are incorporated in, and our operations are based out of, India. As a result, we are highly dependent on
prevailing regulatory, economic, social, and political conditionsin India. These factors influence the Indian
economy, which, in turn, significantly affects the results of our operations.

Factors that may adversely affect the Indian economy, and hence our results of operations, include:

political instability, terrorism, or military conflict in India, or other countries globally;

occurrence of natural or man-made disasters;

any increase in Indian interest rates or inflation;

any exchange rate fluctuations;

any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions
in India and scarcity of financing for our expansions;

e instability in financial markets; and

o other significant regulatory or economic developmentsin or affecting India.

In addition, any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian
economy could adversely affect our business, results of operations and financial condition or the price of the
Equity Shares.

A decline in economic growth or political instability nationally or internationally or changes in the
Government in India could adversely affect our business.

General economic and market conditions in India and globally could have a material adverse effect on our
business, financial condition, cash flows, results of operations and prospects. Our business is highly
dependent on economic and market conditionsin Indiaand other jurisdictions. In the past, the Indian economy
has been affected by global economic uncertainties and liquidity crises, domestic policy, the domestic
political environment, volatility in interest rates, currency exchange rates, commaodity prices, electricity
prices, adverse conditions affecting agriculture, rising inflation rates and various other factors. Market
conditions may change rapidly leading to significant volatility in the Indian capital markets. Economic and
political conditions outside India, such as a slowdown or recession in the economic growth of other major
countries, especially the United States, may have an impact on the growth of the Indian economy.

Further, our performance and the market price and liquidity of the Equity Shares may be affected by changes
in exchange rates and controls, interest rates, government policies, taxation, social and ethnic instability, or
any other political or economic developments affecting India and any instability in any of these factors
mentioned hereinabove, could materially adversely affect our business, financial condition, cash flows and
results of operations.

If there is any change in tax laws or regulations, or their interpretation, such changes may significantly
affect our financial statementsfor the current and future years, which may have a material adverse effect
on our financial position, business and results of operations.

Any change in Indian tax laws, including the upward revision to the currently applicable normal corporate
tax rate of 30.00% along with applicable surcharge and cess, could affect our tax burden. Other benefits such
as exemption for income earned by way of dividend from investments in other domestic companies and units
of mutual funds, exemption for interest received in respect of tax-free bonds, if withdrawn by the statute in
the future, may no longer be available to us. Any adverse order passed by the appellate authorities, tribunals
or courts would have an impact on our profitability. Our business and financial performance could be
adversely affected by any unexpected or onerous requirements or regulations resulting from the introduction
of Goods and Service Tax (“GST”) or any changes in laws or interpretation of existing laws, or the
promulgation of new laws, rules and regulations as it is implemented.

Further, there can be no assurance that we will not be required to comply with additional procedures and/or

obtain additional approvals and licenses from the Government and other regulatory bodies or that they will
not impose onerous requirements and conditions on our operations. Any such changes and the related
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uncertainties with respect to the implementation of GST may have a material adverse effect on our business,
financial condition and results of operations.

The Government has enacted the GAAR which have come into effect from April 1, 2017. The tax
consequences of the GAAR provisions being applied to an arrangement could result in denia of tax benefit
amongst other consequences. In the absence of any precedents on the subject, the application of these
provisionsis uncertain.

In the Finance Act, 2018, long term capital gain tax has been introduced with a grandfathering clause where
the benefit of inflation adjustmentsto stocks that were unlisted till January 31, 2018 were granted. We cannot
predict whether any tax laws or regulations impacting our products will be enacted, what the nature and
impact of the specific termsof any such lawsor regulationswill be or whether, if at all, any laws or regulations
would have a material adverse effect on our business, financial condition and results of operations.

Any downgrading of India’s debt rating may harm our ability to raise financing.

Any adverse revisions to credit ratings of India’s government debt by international rating agencies may
adversely affect our ability to raise additional overseas financing and the interest rates and other commercial
terms at which such additional financing isavailable. This could have an adverse effect on our ability to fund
our growth on favourable terms, and consequently, adversely affect our business, financia performance, and
the price of our Equity Shares.

The ability of Indian companiesto raise foreign capital may be constrained by I ndian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies,
including those specified under FEMA. Such regulatory restrictions limit our financing sources, and could,
thus, constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. In
addition, we cannot assure you that all requisite approvals will be granted to us without onerous conditions,
or at al. Asaresult, the risks enumerated above may adversely affect our business, results of operations, and
financial condition.

Natural calamities and health epidemics could adversely affect the I ndian economy.

India has experienced natural calamities, such as earthquakes, floods and drought in the past. Natural
calamities could have an adverse impact on the Indian economy which, in turn, could adversely affect our
business, and may cause damage to our infrastructure and the loss of business continuity and business
information. Similarly, global or regional climate change or natural calamities in other countries where we
may operate could affect the economies of those countries. There have been outbreaks of diseases in the past.
Any future outbreak of health epidemics may restrict the level of business activity in affected areas, which
may, in turn, adversely affect our business.

25



Risks Relating to Our Equity Shares

32. Our Equity Shares have never been publicly traded and there has not been an active or liquid market for
our Equity Shares. In addition, the price of our Equity Shares may be volatile.

There has been no public market for our Equity Shares and active trading market on the Stock Exchanges
may not develop or be sustained upon listing. Listing does not guarantee that a market for our Equity Shares
will develop, or if developed, the liquidity in the market for our Equity Shares would sustain.

Further, the market price of our Equity Shares may be subject to significant fluctuationsin responseto, among
other factors, risks stated in this section, market conditions specific to the industry we operate in, perception
in the market about investments in or estimates by financial analysts of us and our industry, developments
relating to India, and volatility in the stock exchanges and securities markets elsewhere in the world.

33. Any future issuance of our Equity Shares may dilute your shareholdings and sales of our Equity Shares
by our Promoters may adversely affect the trading price of our Equity Shares.

Any future issuance by us may lead to dilution of the shareholders’ holding in our company. In addition, any
sales of substantial amounts of our Equity Sharesin public market after listing, including by our Promoters,
or the perception that such sales could occur, could adversely affect the market price of our Equity Shares
and could impair the future ability of our Company to raise capital through offerings of our Equity Shares.
We cannot predict the effect, if any, that the sale of our Equity Shares held by our Promoters or the
availability of these Equity Shares for future sale will have on the market price of our Equity Shares.
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SECTION IV- INTRODUCTION
GENERAL INFORMATION

Borosil Limited was originally incorporated as a private limited company under the provisions of Companies Act,
1956 as ‘Hopewell Tableware Private Limited’ pursuant to certificate of incorporation dated November 25, 2010
issued by the Registrar of Companies, Jaipur. The Company was converted from ‘Hopewell Tableware Private
Limited’ to ‘Hopewell Tableware Limited’ and a fresh certificate of incorporation dated July 19, 2018, consequent
upon conversion from Private Limited to Public Limited, was issued by Registrar of Companies, Mumbai.
Thereafter, the name of our Company was changed to ‘Borosil Limited’, and a fresh certificate of incorporation
dated November 20, 2018 was issued by the Registrar of Companies, Mumbai. Originally the registered office of
the company was situated at A-17, Manish Marg, Gandhi Path, Nemi Nagar, Jaipur, Rajasthan — 302 021 and
thereafter it was shifted to D-10/50, Opposite Chitrakoot Stadium, Chitrakoot, VVaishali Nagar, Jaipur, Rajasthan-
302021 on 4th March, 2013 and the thereafter it was shifted to Village Balekhan, PS Anatpura, Near Govindgarh,
NH 52, Sikar Road, Chomu, Jaipur, Rajasthan — 303807 with effect from July 1, 2016 and the same was again
shifted to 1101, Crescenzo, G-Block, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai — 400
051 with effect from February 16, 2017. For further details, please see section titled “History and Certain
Corporate Matters” on page 69.

Registered Office of our Company

The address and certain other details of our Registered Officeis as follows:
1101,11th Floor, Crescenzo, G-Block,

Opp. MCA Club,Bandra Kurla

Complex, Bandra (East), Mumbai MH 400051

Telephone: +91-22-6740 6300

Corporate Office of our Company

The address of our Corporate Officeis asfollows:

1101,11th Floor, Crescenzo, G-Block, Plot No C-38,

Opp. MCA Club, Bandra Kurla Complex,

Bandra (East), Mumbai — 400051.

Company Registration Number and Cor por ate | dentity Number

The registration number and corporate identity number of our Company are as follows:
a. Registration number: 292722

b. Corporate identity number: U36100M H2010PL C292722

Registrar of Companies

Our Company is registered with the Registrar of Companies, Maharashtra at Mumbai, which is situated at the
following address:

100, Everest, Marine Drive

Mumbai 400 002
Maharashtra, India
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Board of Directors

The Board of Directors of our Company as on the date of this Information Memorandum is as follows:

,\Sl’ro' Name of Director DIN Address
1 Mr. Pradeep Kumar 00016909 410, Samudra Mahal, Dr. Annie Besant Road,
Kheruka Worli, Mumbai — 400 018, Maharashtra
Designation: Chairman
2. Mr. Shreevar Kheruka 01802416 410, Samudra Mahal, Dr. Annie Besant Road,
Worli, Mumbai — 400 018, Maharashtra
Designation: Vice-
Chairman, Managing
Director & CEO
3. Mrs. Anupa Rajiv 00341721 6, Manavi Apartment, 36, Ridge Road, Malabar
Sahney Hill, Mumbai — 400 006, Maharashtra
Designation: Additional
& Non-Executive
I ndependent Director
4. Mr. Kewal Kundanlal 00056826 9" Floor, Nair House, 14th Road, Behind Mahavir
Handa Hogpital, Khar (West), Mumbai — 400 052,
Maharashtra
Designation: Additional
& Non- Executive
Independent Director
5. Mr. Naveen Kumar 00046813 B -1101, Lodha Bellissimo, N M Joshi Marg,
Kshatriya Apollo Mills Compound, Jacab Circle, Mumbai-
400 011, Maharashtra
Designation: Additional
& Non-Executive
I ndependent Director
6. | Mr.Kanwar Bir Singh 03518282 36th Floor, 3601, Island City, Center One, G D
Anand Ambekar Marg, Dadar (E) Mumbai 400014
Designation: Additional
& Non-Executive
Independent Director
7. Mr. Rajesh Chaudhary 07425111 C-1001 Ekta Meadows Siddharth Nagar, Near
Kumar Kulrg Broadway, Borivai (E), Mumbai — 400
066, Maharashtra
Designation: Additional
& Whole-Time Director

For further details on the Board of Directors of our Company, please refer to the section titled “Our Management”

on page 78.

Company Secretary and Compliance Officer

Mr. Manoj Dere

Address: 1101,11th Floor, Crescenzo, G-Block, Opp. MCA Club,
Bandra Kurla Complex, Bandra (East), Mumbai — 400 051

Telephone: +91 6740 6320
Email: manoj.dere@borosil.com

Auditor to our Company

Registrar and Transfer Agent to our Company

M/s Pathak H. D. & Associates LLP
Telephone: +91-22-3022 8058

Email: phd@phd.ind.in

Firm registration number: 107783wW
Peer review number: 012083

Universal Capital Securities Pvt. Ltd.

Telephone: +91-22-2820 7203

Email: info@unisec.in

Website: www.unisec.in

Contact Person: Mr. Rgjesh Karlekar (Sr. Manager)
SEBI Registration No.: INR 000004082
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Banker to our Company

Kotak Mahindra Bank ICICI Bank

Address: C12, 8th Floor, G Block, Bandra Kurla | Address: ICICI Bank Towers, BandraKurlaComplex,
Complex, Bandra East, Mumbai — 400 051 Mumbai — 400 051

Telephone: +91 22 62185535 Telephone: +91 22 2653 1414

Email: swati.a@kotak.com Email: lionel.dsa@icicibank.com

Changesin auditors

Thereis no change in Auditors of our Company during last three years.

Filing

A copy of this Information Memorandum is being filed with the BSE and the NSE.
Authority for Listing

The NCLT, through its order dated January 15, 2020, sanctioned the Scheme. The Equity Shares of our Company
issued pursuant to the Scheme shall be listed and admitted for trading on the Stock Exchanges. Such admission
and listing are not automatic and will be subject to fulfilment of the respective listing criteria of the BSE and the
NSE by our Company and also subject to such other terms and conditions as prescribed by the Stock Exchanges
on application made by our Company to them for obtaining trading permission.

Eligibility Criteria

There being no initial public offering or rights issue, the eligibility criteria prescribed under the SEBI ICDR
Regulations are not applicable. However, an application seeking relaxation from the applicability of Rule 19(2)(b)
of SCRR was made to SEBI through BSE and SEBI has granted such relaxation vide its letter no.
SEBI/HO/CFD/DIL-2/AM/GB/2020/11586-1 dated July 10, 2020. Our Company has submitted this Information
Memorandum, containing information about our Company, making disclosures in line with the disclosure
requirement for public issues, as applicable, to the BSE and the NSE. It shall be made available to the public
through the respective websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com. Our
Company shall also make this Information Memorandum available on its website at www.borosil.com. Before
commencement of trading, our Company shall also publish an advertisement in one English and one Hindi
newspaper with nationwide circulation and one regional newspaper with wide circulation at the place where the
registered office of the Company is located, containing details in accordance with the requirements set out in the
SEBI Circular. The advertisement will draw a specific reference to the availability of this Information
Memorandum on the website of our Company.

General Disclaimer from our Company

Our Company accepts no responsibility for statements made otherwise than in this Information Memorandum or
in the advertisementsto be published in terms of Annexure A Part 111 (A) para 2 sub-clause 5 of the SEBI Circular
or any other material issued by, or at the instance of, our Company. Anyone placing reliance on any other source
of information would be doing so at his or her own risk. All information shall be made available by our Company
to the public at large and no selective or additional information would be available for a section of investorsin
any manner.
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Equity Share Capital

CAPITAL STRUCTURE

A. Equity Share Capital of our Company prior to the Scheme

25,75,00,000 Equity Shares of X 1/- each

Particulars Aggregate nominal value (%)
Authorized share capital
27,00,00,000 Equity Shares of  1/- each 27,00,00,000.00
Issued, subscribed and paid-up share capital 25,75,00,000.00

B. Equity Share Capital of our Company post Scheme

11,40,59,537 Equity Shares of % 1/- each

Particulars Aggregate nominal value (%)
Authorized Capital
27,00,00,000 Equity Shares of X 1/- each 21,00,00,000.00
Issued, subscribed and paid-up share capital 11.40,59,537.00

Note: The post Scheme capital structureisas on date of this Information Memorandum.

Notesto the Capital Structure

1 Equity share capital history of our Company

The history of the equity share capital of our Company is provided in the following table:

Date of

Face

I ssue

Allotment/ No. of Shares Value | Price N%u g}uéig}/; Xlléllgl:;qeezft corfsfl?(rjgstfi on
Cancellation (€d) (€3] )
November 10,000 10/- 10/- 10,000 Subscribersto Cash
25, 2010 the
Memorandum

May 30, 9,19,595 10/- 20/- 9,29,595 Further issueto Cash
2011 relatives and

friendsto

finance the cost
of the project

February 25, 10,000 10/- 30/- 9,39,595 Further issueto Cash
2012 relatives and

promoters
March 24, 9,39,595 10/- 10/- 18,79,190 Bonus issue Bonus
2012
March 26, 31,20,810 10/- 10/- 50,00,000 Further issueto Cash
2012 relatives and

promoters
December 1,02,50,000 10/- 10/- 1,52,50,000 Further issue of Cash
28, 2012 shares
December 70,00,000 10/- 10/- 2,22,50,000 Conversion of Other than cash
26, 2013 loan into equity
May 20, 26,00,000 10/- 10/- 2,48,50,000 Rightsissue Cash
2015
June 9, 2015 9,00,000 10/- 10/- 2,57,50,000 Rightsissue Cash
June 29, | The Face value of the Equity Shares of the Company was changed from & 10/- per equity share
2018 to ¢1/- per equity shares
February 12, 25,75,00,000 1/- - © Cancelled under Cancelled
2020 (Cancelled) the Scheme under the

Scheme
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Date of Face I ssue .
. Cumulative Natur e of Form of

CAJA?:LIT;?Z” No. 0 Sares V%I)u € P(r%;:e No. of Shares Allotment consider ation
March 13, 11,40,59,537 1/- N.A. | 11,40,59,537 Pursuant to Other than cash
2020 Scheme of

Amalgamation

&
Arrangement

2.

Equity Sharesissued for consideration other than cash or out of revaluation reserves

Except as stated below, our Company has not issued any equity shares for consideration other than cash:

Issue price . .
Face . Details of benefits
Date of quber of value | P& Equity Reason/ accrued to the Company,
allotment | equity shares Share Nature of allotment -
® ® if any
March 10/- 10/- Bonus -
24, 2012
March | 11,40,59,537 V- Not Pursuant to -
13, 2020 Applicable Scheme of
Amalgamation
and
Arrangement*

*For further details of the Scheme, see “Scheme of Amalgamation and Arrangement” on page 74

Our Company has not issued any Equity Shares out of its reval uation reserves since incorporation
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Shareholding pattern of our Company prior and post Scheme

(a) The shareholding pattern of our Company prior to the allotment of Equity Shares under the Scheme is as under:

Shareholding, Number of
. . . asa % Number of Shares
Shareholdi NUTTTIEC? € Votmfg ngh_tts_ ERIMEREEEES Number of | assuming full Locked in pledged or
NumilE ngasa% 0 se((l:l;(r; 1es shareﬁ oonversi(_)n of shares otherwise ;
r of Number of total Underlymg con\_/grtlble X1 encumbered | Number of eq_unty
Category Number of | Partly of shares Total number of Outstan(_jlng securities (asa (X111 sharesh_el(_j in
of Number of |fully paid up| paid- underlyin| number of shares conver_tl_ble p_eroentageof dematerialized
Category shareholdel| shareholde equity up g sharesheld | (calculated Total $cur|t_|e£ dllutec_i share Asa% Asa% form
() ; rs(l1) | shareshdd | equity Depositor (VIT) as per _ _ asa%/| (including capital) Numb| of total |Numb of total X1V)
an V) shares Y =(IV)+(V)+ | SCRR, Number of Voting Rights of Warrants) XI)= er (a) | Shares | er (a) Shares
held Receipts V1) 1957) (A+B+ (X) (VI)+(X) Asa held (b) held
V) (\D)) (VII) Asa C) % of (b)
% of (A+B+C2)
(A+B+C2) | Classeg: Class
Equity eg: Total
Shares Other
(A) Promoter 7| 25,75,00,000 - -1 25,75,00,000 100| 25,75,00,000 -|25,75,00,000| 100 - - - 5
and
Promoter
Group
(B) Public - - - - - - - - - - - - - -
© Non - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares held - - - - - - - - - - - - - -
by
Employee
Trusts
Total 7| 25,75,00,000 - -| 25,75,00,000 100| 25,75,00,000 -|25,75,00,000] 100 - - - 5
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(b) The shareholding pattern of our Company post allotment of Equity Shares under the Scheme is as under:

The table below presents the shareholding pattern of our Company as on the date of this Information Memorandum.

Shareholding, Number of
Shareholdi | Number of Voting Rights held in each class | Number of asr_:\% N 27 .Of EIETES
ngasa % of securities shares a$um|n_gful; Lc;]cked n plter(];iged' or
Nlr"gfbe Number of total (IX) Underlyipg O(c)gx\?re?t(i)glg (ﬂff er?cuz\l;v::d Number of eq_uity
Category Number of | Partly T SHEES vaEl TIHIEET &5 Outstangilng securities (asa (XI11) shareshelc_i e
o Number of |fully paid up| paid- underlyin| number of shares conver_tl_ble per centage of Asa dematerialized
Category shareholde!| shareholde equity up g sharesheld | (calculated Total gecurlt_ls diluted share Asa% % of form**
() r rs(ll) | sharesheld uit Depositor VIn) as per asa% | (including ital) Num | of total Numbe! total X1V)
cqurty y =(IV)+(V)+ | SCRR, Number of Voting Rights of Warrants) Eap ber |Shares
(D) (1v) shares . (XD)= (VI)+(X) r (@ |Share
held Receipts (V1) 1957) (A+B+ X) Asa % of (@ | held shad
~ | VD (V'O'A') ) 252 C) (A+B+C2) (0) (b)
Class eg: Class
(A+B+C2) Equity eg: Total
Shares Other
(A) Promoter 11*| 8,04,10,758 - -| 8,04,10,758 70.50| 8,04,10,758 8,04,10,758| 70.50 - - 7,27,96,317
and
Promoter
Group
(B) Public 60,493| 33,64,87,79 - -| 3,36,48,779 29.50| 3,36,48,779 3,36,48,779| 29.50 - - 0 0.00 3,02,41,067
© Non - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares held - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 60,504%| 11,40,59,537 - -1 11,40,59,537 100.00| 11,40,59,537 11,40,59,537| 100.00 - - 0 0.00 10,30,37,384

* One Promoter doesn’t hold any equity share.
#Number of shareholders mentioned above as 60,504 are after consolidation of holding on the basis of PAN of 1% shareholder for preparation of shareholding pattern. However, the
Company was having 61,706 shareholders as on July 10, 2020.
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Major Shareholdersof our Company two years prior to date of this|nformation Memorandum:

Set forth below is alist of Shareholders holding 1% or more of the paid-up share capital of our Company,
on afully diluted basis as of two years prior to date of this Information Memorandum:

Number of Equity % of the
S. No. Name of the Shareholder Shares Held share capital
1 Borosil Renewables Limited (Formerly Borosil Glass 2,57,49,999 99.99
Works Limited)
Total 2,57,49,999 99.99

Major shareholdersof our Company oneyear prior tothedate of thisInformation Memorandum

Set forth below is alist of Shareholders holding 1% or more of the paid-up share capital of our Company,
on afully diluted basis as of one year prior to date of this Information Memorandum:

Number of Equity % of the
S. No. Name of the Shareholder Shares Held share capital
1. Borosil Renewables Limited (Formerly Borosil Glass 25,74,99,985 99.99
Works Limited)
Total 25,74,99,985 99.99

Major shareholdersof our Company 10 days prior to the date of thisInformation Memorandum:

Set forth below is alist of Shareholders holding 1% or more of the paid-up share capital of our Company,
on afully diluted basis as of 10 days prior to date of this Information Memorandum:

Number of Equity % of the

S. No. Name of the Shareholder Shares Hald share capital
1 Rekha Kheruka 1,64,31,587 14.41
2. Kiran Kheruka 1,64,02,366 14.38
3. Bajrang Lal Kheruka 1,38,68,050 12.16
4, Pradeep Kumar Kheruka 1,32,33,662 11.60
5. Croton Trading Private Limited 1,30,87,339 11.47
6. Gujarat Fusion GlassLLP 31,36,404 2.75
7. Investor Education and Protection Fund Authority 28,07,574 2.46
8. Government Pension Fund Global 20,39,120 1.79
9. Shreevar Kheruka 19,51,747 171
10. Spartan Trade Holdings LLP 11,47,313 1.01
Total 8,41,05,162 73.74

Major shareholdersof our Company ason the date of thisInformation Memorandum

Set forth below is alist of Shareholders holding 1% or more of the paid-up share capital of our Company,
on afully diluted basis as on date of this Information Memorandum:

Number of Equity % of the
S. No. Name of the Shareholder Shares Hald share capital
11 Rekha Kheruka 1,64,31,587 14.41
12. Kiran Kheruka 1,64,02,366 14.38
13. Bajrang Lal Kheruka 1,38,68,050 12.16
14. Pradeep Kumar Kheruka 1,32,33,662 11.60
15. Croton Trading Private Limited 1,30,87,339 11.47
16. Gujarat Fusion GlassLLP 31,36,404 2.75
17. Investor Education and Protection Fund Authority 28,07,574 2.46
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18. Government Pension Fund Global 20,39,120 1.79
19. Shreevar Kheruka 19,51,747 1.71
20. Spartan Trade Holdings LLP 11,47,313 1.01

Total 8,41,05,162 73.74

Details of Equity Sharesheld by our Directorsand Key Managerial Personnel

Except as stated below, there are no other Directors or Key Managerial Personnel who hold Equity Shares
in our Company as on the date of this Information Memorandum:

S. No. Name of Director / Key Managerial Personnel Number of shares
1. Mr. Pradeep Kumar Kheruka 1,32,33,662
2. Mr. Shreevar Kheruka 19,51,747
3 Mr. Rajesh Kumar Chaudhary : shares as Individual 600
) : shares as Karta of HUF 25,900
Mr. Anand Mahendra Sultania: shares as Individual 80
4, : shares as Karta of 500

(HUF)

Total 1,52,12,489

Shareholding of our Promoters

Ason the date of this Information Memorandum, our Promoters and members of our Promoter Group hold
8,04,10,758 Equity Shares, equivalent to 70.50% of theissued, subscribed and paid-up Equity Share capital
of our Company. Pursuant to the Scheme, our Promoters Mr. Bajrang Lal Kheruka, Mr. Pradeep Kumar
Kheruka and Mr. Shreevar Kheruka hold individually, 1,38,68,050 Equity Shares, 1,32,33,662 Equity
Shares and 19,51,747 Equity Shares, amounting to 12.16%, 11.60% and 1.71% of the issued, subscribed
and paid-up Equity Share capital of our Company, respectively.

a.  Build-up of our Promoters shareholding in our Company

Set forth below is the build-up of the shareholding of our Promoters since incorporation of our
Company:
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Face | Issue
mulativi value | Price/ |Percentage| Percentage
Name of the aJIIDate G | INEATEEE | - Ve 6l (;uule;; Ofe Natur e of per | Transfer | of the pre- | of the Post-
Promoter GonEi Eliermens - Sy consideration| Equity | Priceper | Scheme Scheme
Transfer | Transfer | Shares | Shares gurty p , ;
Share | Equity |capital (%) |capital (%)
() |[Share )
Mr.B.L. |March13,| Equity [1,38,68,050|1,38,68,050 N.A. 1/- N.A* 12.16 12.16
Kheruka 2020 shares
alotted
under the
Scheme
Mr. Pradeep| March 13,| Equity |1,32,33,662| 1,32,33,662 N.A. 1/- N.A* 11.60 11.60
Kumar 2020 shares
Kheruka allotted
under the
Scheme
Mr. January 28, Transfer 1 1 Cash 10/- 10.00 0.00 0.00
Shreevar 2016
Kheruka (As
Nominee of
Borosil
Glass Works
Limited)
June 29, | The Face value of the Equity Shares of the Company was changed from &10/- per equity shareto
2018 v1/- per equity shares
Mr. February | Cancelled |  (10) 0 N.A. V- | NA** 0.00 0.00
Shreevar | 12, 2020 | under the
Kheruka (AS Scheme
Nominee of
Borosil
Glass Works
Limited)
Mr. March 13,| Equity | 19,51,747 | 19,51,757 N.A. 1/- N.A.* 171 171
Shreevar 2020 shares
Kheruka allotted
under the
Scheme

*Shares alotted pursuant to the Scheme
** Shares cancelled pursuant to the Scheme

All of the Equity Shares held by our Promoters are fully paid up and none of such Equity Shares have been
pledged in any manner.

10. Detailsof Equity Sharesheld by the membersof our Promoter Group:
Sr. Name of the member of the Promoter Number of shares Per_centage of th_e paj_d-up
No. Group Equity Share capital (in %)
1 Rekha Kheruka 1,64,31,587 1441
2. Kiran Kheruka 1,64,02,366 14.38
3. Croton Trading Private Limited 1,30,87,339 11.47
4, Gujarat Fusion GlassLLP 31,36,404 2.75
5. Spartan Trade Holdings LLP 11,47,313 1.01
6. Borosil Holding LLP 9,18,179 0.80
7. Associated Fabricators LLP 2,34,111 0.21
8. Sonargaon Properties LLP NIL NIL
Total 5,13,57,299 45.03
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11.

12.

13.

14.

15.

16.

17.

18.

19.

Employee Stock Option Schemes of the Company

The Board of Directors of the Company has approved ‘Borosil Limited — Special Purpose Employee Stock
Option Plan 2020’ under Clause 30 of the Composite Scheme of Amalgamation and Arrangement. The
said Plan has been implemented.

Except for the allotment of the Equity Shares pursuant to the Scheme, no Equity Shares have been issued
pursuant to any other scheme approved under Sections 391-394 of the Companies Act, 1956 or Sections
230 to 232 of the Companies Act, 2013.

As on the date of the Information Memorandum, our Company has framed a new scheme namely Borosil
Limited — Employee Stock Option Scheme, 2020 in addition to employee stock option plan mentioned in
point 11 above. Ason the date of this Information Memorandum, there were 4,43,388 outstanding options
issued under the plan mentioned in point 11 above. This apart, there are no outstanding warrants, options
or rights to convert debentures, loans or other instruments into Equity Shares.

Our Company, our Directors and our promoters have not entered into any buy-back, standby or similar
arrangements to purchase equity shares of the Company from any person.

There shall be only one denomination of Equity Shares of our Company, subject to applicable regulations
and our Company shall comply with such disclosure and accounting norms, specified by SEBI from time
totime.

The members of the Promoter Group of our Company and/or our Directors and their relatives, their
relatives and associates and the directors of our Company have not purchased or sold or financed, directly
or indirectly, any Equity Sharesin the six monthsimmediately preceding the date of filing this Information
Memorandum.

There are/have been no financing arrangements whereby any member of our Promoter Group and/or our
Directors and their relatives have financed the purchase by any other person of securities of our Company
in the six months immediately preceding the date of filing this Information Memorandum.

There shall be no further issue of capita by our Company whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from the date of
approval of the Schemetill listing of the Equity Shares allotted as per the Scheme.

Our Company has 61,706 Equity Shareholders as on date of filing of this Information Memorandum.
Note: After consolidation of holding on the basis of PAN of 1st shareholder for preparation of shareholding
pattern the number of shareholders comes down t060,504.
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STATEMENT OF TAX BENEFITS

Pathak H.D. (77 Associates 1ip

Charterad Acocountans
STATEMENT OF TAX BENEFITS
The Beard ol Dircctors
Borosi| Limited (Formarly known s Hopowel|l Tabkeware Limitad)
Mumai

L This repoet is issued in socondesce with Qe torms of armargement fewer dated 27ch Febeuary, 2020

exceuted benwoen us and Conepony for the purpose of progosed listing of cquity shares of foco value of

Re. 16 cach by Boronil Limited (Formerly known i Hopewell Tubieware Limited) (he “Company™),

W Secwritics wu Exchenge Board of India {Issue of Capital md Disclosure Regeirements)
Repalations, 2014, &s amended.

2, A stalement conlsining passitie diredt special 1ax banetits available to the Company sad (8 dheeholders
undar the Income tax Act, 1961 (read with income tax reles, circulars, notifieations) as amended by the
Finance Act, 2019 (hervmallor reflemed 10 as %¢ ¥ Income Tax Rogelstions™) has Been prepaned by the
masagement of the Company, which we have [nitlaled for ideat! fication purposes anly.

Mmagement's Responsibality

3. 'The preparation of the Statoment is the repomsibiity of the Mmsagoment of e Compary, This
reponaiiley dledes the destyn, Implementstion ned malsterance of intemal conrel selevart o the
preperation aed peesoatation of the Statement mad opplying e sppoopriste basis of preperstion; and
muking eslimaes ik wv rensonable in the Groumstances, The marmgement is slso reapomible for
deetifylng sad cosuring that the Company complies with the lows and segulntioes appliceic 10
octivities.

4 The Mansgessent W also rspunaibie for ensudny sdhenenoe that the Geealls In the Staemesd wre corveet,
Independent Aoditer's Responsebility

5. Wocomdiced cur cxamimtion af the Stmement in acoerdanss with e Juihimee Nete on Reports o
Cenificotes for Specia) Purposes (Revised 2016) {de “Cuidance Note™) lssued by the lrstinte of
Chartorod Accountants of India (ICAL) snd Staadsrds on Awditing specified under Section 141(10) of the
Companics Act 2013, Tie Guidance Note requines that we comply with the edhioal rogulrements of the
Codo of Ethics lssued by the ICAL

6 Iisour respimsihility 1o report whidher the Satemoent prepared by the Compeny, preserss, In all material
respects, the possible direct specinl mx benefis avuilable to the Company and the sharcholders of the
Company, in acooedance with the bncome Tax Regulations as al the date of our report.

7, Wo brew complicd with the redevant appSicablc requirements of the Standerd on Quality Conucl (SQC)
1, Qualiny Conwol for Fleoms et Perfoms Audits and Reviews of Histelcul Financial §nfometion, and
COther Assumnce ind Relaled Services ngagosents.

Taherent Limitstions

L W desw attention to the fact That e Salemest indudes cetain iskoreal limilaticms that co iafluence
the relishility of the kafomution.

Sovoral of the benefits sro depondent on the Compeny, of 11 shaechokkers NENllieg the conditicns
preasibed usder e relevam peovisions of the tax faws. Henoe, the abliity of e Company, or s
shareholcers 1 dertve the Lax besefits is dependent upon fullilling such conditicns, which may or may
et be fulfited. The benefits disouased 7 tie secomproying staemen| aee not exhaustive.

The Suniemment |s oely (nteaded o povide generd information to the Investors and s neither designod
mnm&dnhnnﬁwmfumbhndmmm In view of the individial mature of #e tax
consequences und the changing Sax Iews, cauh tvestor 1 advised 1 covsull his ar her oun tax consukant
with respect to the speific tax AN of their participation.

Head OWice: 814-815, Tislan Chambers, 212,
URL: www phdl ind b

WY, ki Tel . + B 22 3032 3503 Fix + 91 22 3022 350



Pathak H.D. 'Associates LLP
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Charterad Accountants

Further, we give no mssuranco that the revenue anthorithes! courts will conosr with cur views expressed
Bergin. Our views are bused on the existing provisions of law and its interpresation, which are subject 1o
chengs froes time to tene. We do not assame respansibifity 10 update the Vews coosouant 10 such
changes.

Opinion

In o opinico, the Strement prepared by the Comgany fresents, In ol eleried rapests, the possitie
direct special tax beaelis available to the Campany and the shardolders of the Company, in scconduncs
the Income Tax Regulations as ot the dote of our repost.

Considering $e mabler refemed % in paragraph § above, wo are unable to expeess any opinlon or provide
sy sssumece 88 W whether:

7 e Comguny o Sharcholders will continue 10 obtain these benefits in fulus; oo

7 e conditions peescriped for avalling the beneits have boen o would be met with,

Ihe coatesss of the emclosed statement are basod on Informaticn and explnstions obtained from the
Company wxd an the basis of ther usdesstanding of the business acvizies and eperations of the Ceesgany,

Restriction om Use

Thiz certificate s been issucd sa per the lemms of letfer 3y refesred above in connection with the
proposed listing of equity shares of the Company and may accordngly be included in the [aformmtion

Memorandumn, fumished as required to the Securites and Exchange Board of Indin, the Nationsl Stack
Exchange of India Limited and the BSE Limited, and should not be used by any other parsoes oe for any
other pumpose. Accardingly, we do not socept or assuene any liability or any daty of care for asy other
pupose o 1o any ofher persce to whom this centificale is shown or isto whose hands it may came
withoul our prior consest in writing.

For Pathalk H. 1. & Associates LLP
Chartered Accountants
Flrme Registration Number: 107785/ W 100598

!
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Gyundeo urveds

Partoer

Membership No: 46506 | RN |
UDIN :- 10468D6A AAAACS608 TN /)

Place: Mumbai N Aol 0 2
Diate: 06,08 2020 T~
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STATEMENT OF FOSSIBLE DIRECT SPECIAL TAX BENEFITS AVAILABLE TO
COMPANY AND EQUITY SHAREHOLDERS HOLDERS

L NDER THE INCOME TAX ACT, 1961 (“THE ACT™)

L Special Tax bomefits available to the Company
There are no special benefits accruing ta the Company.
1L Special tax benefits avaitable to Shareholders
There are no specal benefits accruing to the sharcholders.
NOTES:

The above statement of Direct Tax Benefits sets ot the possible tax benefits svailable to the Company and
118 shareholders under the current tax laws presently in force in Indin.

a

This statement is only intended to provide general information to the lnvestors and is nelthee
designed nor intended 10 be & substitute for professional tax sdvice, In view of the individual nanire
of the tax consequances, the changing tax laws, each investor is advised 1o consult his o her own tax
consultant with respect to the specific tax mmplications arising out of their participstion.

We have ot commented on the taxation sspect under any law for the time belsg in force, as
applicable, of any country other than [ndia. Each investor is advised to consult its own tax consultant
for taxation in any country other than India.

T |
The above statement covers only above-mentioned tax laws benefits and does not cover eny
indiract tax Inw benefits under any other law.

The Staternent of tax benefits enumerated above is as per the Income Tax Act, 1961 as amended by
the finance Act 2019,

For Barosil Limited
{Formerly knowa as Hopewell Tableware Limited)

Rajesk Chaudhary
Whale-time Director
DIN: 07425111

Ploce: Mumbai
Date: 5™ Masch, 2020
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SECTION V- ABOUT US
INDUSTRY OVERVIEW

You should read the following overview of Industry together with the risk factors and the more detailed
information about us and our financial results included el sewhere in this Information Memorandum.

All information in this section is sourced from the CARE Advisory Research Report. The CARE Advisory Research
Report is subject to the disclaimer set out in “Certain Conventions, Currency of Presentation, Use of Financial
Information — Industry and Market Data” on page 8. All forward-looking statements, estimates and projections
in this section are CARE Advisory Research’s forward looking statements, estimates and projections. While we
have taken reasonable action to ensure that information from the CARE Advisory Research Report has been
reproduced in its proper formand context, none of our Companiesand any other person associated with the I ssue,
has independently verified this information and takes any responsibility for the data, projections, forecasts,
conclusions or any other information contained in this section. Industry sources and publications are also
prepared on information as on specific dates and may no longer be current or reflect market trends. Accordingly,
investors should not place undue reliance on, or base their investment decision on this information. Investors to
also note that though the near-term view of the industry has hampered because of COVID-19 pandemic to some
extent, we believe that the long term Industry overview shall remain more or less the same.

1. ECONOMIC OUTLOOK

1.1. Global Economy

Global growth for the year 2019 is estimated to be 2.9%. The same is expected to improve to 3.3% in 2020
and 3.4% in 2021, as per The World Bank, World Economic Outlook Update — January 2020. Growth for
advanced economies is projected to remain constant at 1.6% in 2020 and 2021, while emerging market and
developing economies are projected to experience a growth pick-up from 3.7% in 2019 to 4.6% 2021.

Summary of World Economic Outlook Projectionsis given below

(in%)

2019 2020p 2021p
World 2.9 3.3 34
Advanced Economies 1.7 1.6 1.6
United States 2.3 2.0 17
Euro Area 12 13 14
Japan 1.0 0.7 0.5
United Kingdom 1.3 14 15
Canada 15 1.9 2.4
Other Advanced Economies* 2.6 1.6 2.0
Emerging market and devel oping economies (EMDEs) 3.7 4.4 4.6
Emerging and Developing Asia 5.6 5.8 59
China 6.1 6.0 5.8
Indig** 4.8 5.8 6.5
ASEAN-5*** 4.7 4.8 51
Emerging and Developing Europe 1.8 2.6 25
Latin America and Caribbean 0.1 1.6 2.3
Middle East and Central Asia 0.8 2.8 32
Sub-saharan Africa 33 35 35

Note: p- Projections

* Excludes the Group of Seven (Canada, France, Germany, Italy, Japan, United Kingdom, United States)
and euro area countries

** For India, data and forecasts are presented on a fiscal year basis and GDP from 2011 onward is based
on GDP at market priceswith FY 11-12 as a base year.

*** |ndonesia, Malaysia, Philippines, Thailand, Vietham

(Source: World Economic Outlook update-January 2020 as published by IMF)

Inthe United States, Growth in 2019 is expected to be 2.3%, moderating to 2.0% in 2020 and further to 1.7%

in 2021. The moderation reflects a return to a neutral fiscal stance and anticipated waning support from
further loosening of financial conditions.
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1.2

Growth rates have been marked down for many advanced economies, notably for Euro Area countrieswhere
it is expected to drop to 1.2% in the year 2019 from 1.9% in the year 2018 mainly due to weaker growth in
foreign demand and a drawdown of inventories. The growth is expected to recover in the year 2020 with
estimation of 1.3% and 1.4% in 2021. Projected improvements in external demand are expected to support
the anticipated growth.

Emerging and Developing Asia remains the main engine of the world economy, but growth is softening
gradually. The growth markdown largely reflects a downward revision to India’s projection, where domestic
demand has slowed more sharply than expected amid stress in the non-bank financial sector and adeclinein
credit growth.

The strengthening of growth in 2020 and beyond in India is the driving factor behind the forecast of an
eventual global pickup. India’s economy is set to grow at 5.8% in 2020, picking up to 6.5% in 2021which is
double of which is near the double of the growth projected for the world of 3.3% and 3.4% respectively.

Indian Economy outlook

Asper IMF, growth in Indiais projected to be 5.8% in 2020 and 6.5%in 2021. The Growth will be supported
by the lagged effects of monetary policy easing, a reduction in corporate income tax rates, recent measures
to address corporate and environmental regulatory uncertainty, and government programs to support
consumption as detailed below:

The government made aflurry of policy announcements in the past two months to boost demand and supply
which includes liberalization of FDI norms for select sectors; rollback of recently introduced and much
debated tax surcharge on foreign portfolio investors.

Financial Restructuring: The ¥ 70,000 crores of upfront capital infusion in public sector banks (PSBs) and
the merger of 10 PSBsto form four larger banks are likely to infuse capital into banks, improve liquidity in
the economy, and enhance their lending capacity.

Sectoral reforms: Several reforms have been announced to boost the real estate, auto, and export industries,
among others.

Indiais expected to be the third largest consumer economy as its consumption may triple to US$ 4 trillion
by 2025 owing to shift in consumer behavior and expenditure pattern.

EVOLUTION OF TABLEWARE INDUSTRY

First ever tableware wasthe green clayware. Thefirst unit in Indiawas attempted in early part of 19th century
in Kolkata. Bengal Potteries- thefirst organised unit was established in 1955 in Kolkatawith 200 kg capacity
per day. In 1973-1974 Hitkari Pottery started manufacturing bone chinatableware using Indian raw materials
in down-draught kiln and production was 2 TPD (Tonnes per Day).

Porcelain tableware is very famous worldwide. But in India it doesn’t grow. In 1976, Nalanda Ceramics
started porcelain tableware with Japanese collaboration. This project was unsuccessful. Bharat Potteries Ltd.
also tried, to make porcelain wares in their plant at Jaipur with technical consultancy from very famous Mr.
Brian Harpar. But they also failed to develop quality product due to Non availability of proper machineries
and raw material.

In 1834 aGerman scientist, first isolated melamine as a colorless, crystalline compound in alab. Not having
a practical use for the substance at the time, the experiments didn’t progress to anything concrete. It wasn’t
until the late 1930s, when the cost of melamineinitsraw form dropped to itslowest level sthat manufacturers
began to consider practical applications for the material. Melamine has been used to make plates, cups,
bowls, cafeteriatrays, serving utensils, coasters and more since the manufacturing of plastic household items
began in the late 1930s. In the mid-40s, American Cyanamid hired the industrial designer Russel Wright to
design melamine dinnerware. Wright’s bestselling melamine dinnerware design was the Residential
collection released in 1953. Melamine dishes then was preferred as opposed to traditional ceramic
dinnerware, and so it continued to be popular into the 1970s before the Opal ware was introduced.
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3.1

3.2.

Opal glass started in Venice, Italy in 16th Century. In India, LaOpala started commercial production of Opal
glass amost 25 years back in Madhupur, Bihar. It was manual pressing technology. Notable names are
diplomat, Vicopal and Alembic Glass. But the life span of these projects was very short. In 2011, Hopewell
Tableware started their Opal Glass project which subsequently taken over by Borosil and renamed its brand
asLarah.

OVERVIEW OF GLASSINDUSTRY
Glass Industry Structure

Growth in global glass market is significantly dependent on the growth of building construction sector,
automobiles manufacturing and the food and beverage industry. Glass is one of the most widely used end
user productsin daily households.

Glass Industry Segments

India’s commercial glass market is segmented by type and by industry. On the basis of type, it is segmented
into container glass, fiber glass, flat glass and specialty glass, out of which, container glass is anticipated to
have major share of Indiacommercial glass market on account of increased awarenessfor health and hygiene
and increasing use of glass containersin contrast to plastic containers among the consumers. On the basis of
industry, it is segmented into automotive, architectural and food and beverage industry, out of which,
architectural industry hold the mgjor share and is projected to witness highest CAGR over the forecast period.
This can be attributed to diverse functions and durability of commercial glassasabuilding material. Further,
the demand of commercia glass is anticipated to grow significantly in automobile sector on the back of
increased number of cars manufactured in India. Moreover, the food and beverage is expected to account for
thelargest sharein the market during next four to five years on the back of increasing awareness about safety
and hygiene of packaging material among the end users and the use of glass as containers.

Four main segments of glassindustry

Container Glass Specialty glass

« Caters to glass packaging industry eused for technical applications such as optics,
«Used in prodcution of glass containers such as | €lectronics, lighting, engineering, ophthalmic
bottles, bowls, jars etc. lenses, etc.

«Mainly supplied to the spirits, beverages, | *Borosilicate glasses are aso included in this
pharma, category

«cosmetics, perfumes and food industries

Segments of Glass

Flat Glass Fiber Glass

«Initially produced in plane form A form of fiber-reinforced plastic, which is
«Commonly used for private office doors, | usualy flattened into a sheet, randomly arranged
bathroom doors and windows, glass doors, | ©Or woveninto afabric.

transparent walls and windscreens sPrimarily used as areinforcement material in
«80% of flat glass production caters to | Polymer products.

construction industry, automobile, solar panels, | «Applications include aircraft,boats, automobiles,
etc. bath tubs, swimming pools, septic tanks, water

tanks, roofing, pipes etc.

(8 Container GlassIndustry
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34.

(b)

©

(d)

Thisisone of the largest segmentsin the glass sector and comprises of glass packaging for beverages,
food, perfumes and pharmaceuticals. It is also used in production of consumer ware items like bottles,
bowls, jars etc.

Specialty Glass Industry

Speciaty glass is mainly used for technical applications such as optics, electronics, lighting,
engineering, ophthalmic lenses, etc. Borosilicate glasses are a so included in this category.

Flat Glass

This segment comprises of sheet plate float glass for residential and commercial construction, rolled
glass, cast glass and other flat glasses which are used mainly for architectural and automotive
applications. Flat glass, commonly called float glass after the process by which most of it ismade, plays
a dominate role in today‘s building construction and vehicles manufacturing industries. Since the
development of the float glass process and thin film coating technology, flat glass has remained the
transparent material of choice for automotive and construction applications.

Fibre Glass

Fibre glass consists of thin filaments of glass fibre that are used primarily as reinforcement material in
polymer products. The resultant composite is called Fibre Reinforced Polymer (FRP) or Glass
Reinforced Plastic (GRP), commonly referred to as fibre glass. The products in this category also
include fiberglass (glass wool) insulation for buildings, roofing and panels.

Production Data for Glass Industry

Production Production
Y ear Glass sheet Fiber glass
'000 squar e meters Tonnes

2013-14 128,448.00 90,776.80
2014-15 91,427.00 95,072.20
2015-16 86,959.70 112,282.00
2016-17 90,292.30 122,152.70
2017-18 87,383.40 113,554.60
2018-19 91,748.10 116,743.30

(Source: CMIE)

As can be noticed from the above, production of Glass Sheet has declined at CAGR of -7% over 6 years
from FY 13-14 to FY 18-19 mainly because of its user industry- construction witnessed a decline in new
business orders. The Glass Sheet production is expected to increase at nominal CAGR of 0.79% over the
period FY 18-19 to FY 23-24, asper CMIE.

Production of Fibre glass and Glassware has been increasing at CAGR of 5% over the period FY 13-14 to
FY 18-19. The same is projected by CMIE to grow at CAGR of 1.7% over the period FY 18-19 to FY 23-

24.

Tradesin Glass and Glasswar e Industry

@

Exports

Exports of Glass & Glasswarein Indiaincreased to ¥ 66,553 million in 2019 from ¥ 46,365 Million in
2018, ~43% rise over last year. The CAGR for exports is projected to be 7% during the period FY 18-
19 to FY 23-24. (source: CMIE)



Following pie chart represents the percentage of exportsto top 10 countries during FY 2018-19:

% of Exportsfor FY 18-19

OTHERS, 42%

NEPAL, 5%

SPAIN, 2% __—

BRAZIL, 2% /7
FRANCE, 3% MEXICO, 3%

(Source: Ministry of Commerce)

GERMANY, 4%
IRAN, 4%

(b) Imports
Imports of Glass and Glassware industry have risen by 18% from ¥ 80,247 million in FY 17-18 to%
94,732 million. Nominal CAGR of 1.8% is forecasted by CMIE for the period FY 18-19 to FY 23-24.
(source: CMIE)

Major imports were from Chinafollowed by U.S. as depicted below:

% of Importsduring FY 18-19

MEXICO, 1%

INDONESIA, 2% _\ OTHERS, 16%
~_

UA.E, 2%
SINGAPORE, 3%

THAILAND, 3%
JAPAN, 4%

GERMANY, 5%

MALAYSIA, 8%

(Source: Ministry of Commerce)

3.5. Outlook for Glass|Industry

Most varieties of glass are likely to witness flat growth in production in 2020-21. Real estate, automobiles,
packaging and telecom are the major user industries of glass. While glass demand is expected to witness
some traction from real estate and packaging industries, sluggish demand for glass from automobiles and
telecom sector will impact glass output during 2020-21.

Indiacommercia glass market is anticipated to witness significant opportunities and is estimated to grow at
aCAGR of around 12% over the forecast period i.e. 2019-2027 as per research nester.
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4.1.

Fueled by growth in sectors like real estate, infrastructure, retail, automotive and food and beverages, the
country’s glass industry is expected to register good demand from its user industries, giving a boost to sales
and production volumes.

OVERVIEW ON GLASSWARE AND CONSUMERWARE INDUSTRY

Tablewar e Segment

A) Global TablewareMarket

B)

According to Grand View Research, the global tableware market size was valued at USD 40.1 hillion
in 2018 and is expected to expand at a CAGR of 6.0% over the forecast period ending 2025. Economic
growth in emerging countries and development of attractive tableware are the primary factors driving
thisindustry. Moreover, rising disposableincome, changing lifestyle, and increasing number of houses
are driving the demand for the product over the last few years and are expected to propel the market
growth in the forecast period.

Furthermore, increasing urbanization and nuclear family is one of the prominent factors as it leads to
change in purchasing behavior of the consumer group. Growing residential sector isalso propelling the
demand for the product.

Domestic Tableware Market

The Tableware’s role has clearly evolved during the last decades: at first its purpose was merely
functional, but currently it has become essential to the haute cuisine staging.

The domestic market for tableware productsis estimated at ¥ 100,000 million in FY 2018 and has been
growing at a steady ratein the past few years. The tableware market is fragmented with alarge number
of domestic aswell asinternational brands being present in the market.

(i) Indian TablewareMarket Segments

Others - Plashc
are - Caramic .
Opaiw 5% Stoneware,

Copper, alc
5% 1%

Steciware
59%

(Source: Nirmal Bang I nstitutional Equities Research)

India’s tableware market is dominated by steel with 59% market share followed by bone china
with 23% share. Melamine and Opalware account for 7% and 5% respectively.
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(i)

(iii)

(iv)

Market share of tablewar e segment Market share of tablewar e segment:

o Size FY18
(X in million) Total mkt. share

Steelware 60,000 59%
Bone China - Ceramic 24,000 24%
Melamine 7,000 7%
Porcelain - Ceramic 5,400 5%
Opalware - Ceramic 5,000 5%
Others - Plastic, Stoneware, Copper, €tc. 600 1%
Total tableware market size 102,000 100%

(Source: Nirmal Bang I nstitutional Equities Research)

Overal Tableware industry is expected to grow at CAGR of around 6% during the FY 18-19 to
FY 23-24. Share of Steelware is expected to remain more than 50% though it may gradually get
replaced with Glass based Tableware and Opaware considering the shift in consumer preferences
and upgradation in lifestyle.

Production Data for Glassware Industry

Glassware forms around 34% of total tablewarein India

Production
Y ear Glassware % y-0-y growth

g in million
2013-14 31,860.60 -4%
2014-15 32,162.30 1%
2015-16 34,151.80 6%
2016-17 34,054.90 0%
2017-18 34,246.60 1%
2018-19 39,730.50 16%

As can be noticed from the above, Glassware production has been increasing registering CAGR
of 5% over the period FY 13-14to FY 18-19 with major growth in FY 18-19 which was 16% over
the FY 17-18. April-September 2019 saw production of glassware rise by 16 per cent over April-
September 2018. The six months saw I 21,034 million of glassware being produced.

The same is projected by CMIE to grow at CAGR of 5.7%, over the period FY 18-19 to FY 23-
24.

Opalwar e Segment

Indian middle class has traditionaly relied on stainless steel tableware for daily use while
‘preserving’ the more expensive ceramic, melamine or glassware for ‘special occasions’ or guests.
Thistrend is now changing with rising income and the size of the opportunity is huge.

Opalware market is developing with easy availability of raw materia and automation in
technology provides the manufacturers add on advantage with respect to the quality of the
products. Generaly, following raw materials are used for manufacturing opalwares:

Sand

Borax

Soda ash

Alumina Hydrate
Sodium Silico Fluoride
Barium Carbonate
Sodium Nitrate
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v)

e Cerium Oxide
e Fluorspar
e Soda Feldspar

These materials are available locally. Many players use hot end fully automated manufacturing
process while some of the players work on partly automated manufacturing process.

According to the Annual Report of La- Opala RG Ltd. Market size of Opalwareis estimated to be
% 5,000 million as on FY 17-18 which is growing at the rate of 12-14 percent. Assuming the
CAGR of 15% for the period FY 18-19 to FY 23-24 with shift of consumer preference from
Metalware to glassware, Opalware market may reach ¥ 11,500 million by FY 23-24.

Players Operating in Opalware Segments along with their market shares are given below:

S Revenue from

: Company Name Opalware % mkt share
No. . S

(X in million)
1 Laopaa 2,126 43%
2 Borosil — Larah 1,021 20%
3 Cdlo 473 9%
4 Others Bormiolli Rocco, Luminarc, RAK Etc. 850 17%
5 Unorganised players 530 11%
Total 5,000 100%

(Source: Nirmal Bang I nstitutional Equities Research)

Of the above, following are the manufacturers in Opalware Segment:

Sr. No. | Company Name Production Capacity MTPA
1 Laopala 25,000
2 Borosil - Larah 14,600
3 Cello 18,250
Total 57,850

(Source: Nirmal Bang I nstitutional Equities Research)
Glassbased Tableware

India’s Tableware market consist of Glass based tableware which constitutes around ~30% of
total tableware market. Market size of Glass Based Tableware market is estimated to be around
29,000 million for FY 18-19. The same is expected to grow with CAGR of 5% over the period
FY 18-19 to FY 23-24 and would reach around ¥ 38,000 million by FY 23-24.

Players Operating in Glass based Tableware are;

Sr. No. Company’s Name Market share

1 Yera 10%
2 Ocean 11%
3 Treo 6%
4 Luminarc 6%
5 Borosil 2%
6 Laopala 2%
7 Other organized players 6%
8 Unorganised Imported 16%
9 Unorganised Indian 40%

(Source: Industry sources)




C)

(vi)

Bakeware Industry:

Bakeware being part of Glass based tableware-cookware where following players hold the major
market share;

Company’s Name Market share
Borosil 35%
Treo 28%
ARC 14%
Yera 7%
Others 17%

(Source: Industry sources)

Demand Driversfor Tableware Industry

(i)

(i)

(iii)

Growth in Per Capita GDP, Income and Final Consumption

6.7%
0 6.0%
5.8% ¢y 5.8% ¢ oor
mFY 17-18
FY 18-19
Per Capita GDP Per Capita GNI Per Capita PFCE

(Source: MOSPI)

During the year FY 18-19, per capita GDP, income and private consumption have grown
compared to previous FY 17-18 though growth rate has moderated dlightly. It may be noted share
of private consumption as % GDP has increased from 56.14% in FY 16-17 to 56.95% in FY 18-
19indicating an increasing share of private consumption inthe country. Thisimpliesimprovement
in purchasing power of people which in turn would generate demand for premium products.

Increasing urbanization and nuclear families:

India’s urban population is forecasted to grow to 590 million which is estimated to be 40% of the
total population by 2030. Thetotal number of householdsin Indiaincreased by 29% between 2001
and 2011.Compared to this, the increase in joint families were just 9%. As the nuclear family
system has gained traction, the percentage of ‘couple only’ families has also increased. Thisshows
theincrease in nuclear families which drives the demand for house and household items.

Shift from metalwar e to glasswar e:
Traditionally, Indians have relied on metal-based utensils and tableware products asthey are more
sturdy and cheap. From using copper and brass (pital) in the pre-British era, Indians graduated to

iron and then to stainless steel. Indian middle class has traditionally relied on stainless steel
tableware for daily use while ‘preserving’ the more expensive ceramic, melamine or glassware
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D)

E)

(iv)

v)

(vi)

for ‘special occasions’ or guests. This trend is now changing with rising income and improving
lifestyle.

Affordable luxury:

Retail pricing for opalware has declined to remain almost at par with steel ware and below decent
quality bone china products.

Superiority over alternatives:

Opalware is far superior to most alternative products present in the market, which, we believe is
an important factor for its rising adoption among consumers. The demand for branded tableware
in India should see significant growth because of aesthetic appeal, microwave-friendly
characteristic and easy affordability. Opalware is compatible with microwave oven and offers
better designs and colours.

Quality of Opalware:

Rising concerns over the harmful effect of plastics on humans, durability and usability in a
microwave oven are key drawbacks that fail to get customer acceptance of Melamine and Plastic
Products which drives demand for Opalware. Opalware is also akind of aceramic product, but it
ismore sturdy and chip-resistant as compared to traditional bone china, clay or porcelain products.
It is cheaper than ceramic, easier to maintain/handle and lightweight in most cases.

Challengesfor Tableware Industry

0]

(i)

(iii)

Threat from substitutes (Stainless steel offerings):

Overal Tableware Industry is still dominated by Stainless Steel accounting for more than 50%.
The trend is expected to continue in terms of highest contribution of Stainless Steel tableware
amongst the other product.

Unhealthy competition from unorganised sector:

Presently, the opalware market is dominated by organized Players. However, Utensils and cutlery
continued to be perceived as commodities by Indian consumers. Unbranded products are available
at a huge discount compared to branded products. Among the few brands which do exist, economy
brands doing better due to a huge base of middle-class consumers. Premium brands have found it
easier to sell to institutional clients than retail consumers.

Anti-dumping duty removal in near future:

If antidumping Duty isremoved, it may result in increase in imports at cheaper rate and providing
threats to domestic players.

Government Initiativesfor Tableware Industry:

0]

Reduction in rate of GST

GST rate on Table ware, kitchenware, other household articles were revised from 28% to 18% to
revamp the hit due to GST. Lowered Goods and Service Tax is expected to narrow down pricing
gap between organized and unorganized players. GST has aso helped in bridging the gap as the
indirect tax rate of 18% is lower than the previous rate of 28%.
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(ii) Dutieson imports

Custom Duties of around 29.8% on Tableware makes imported products 2x-2.5x expensive in
India. Further, Anti-dumping Duties on tableware, makes price offered by domestic player,
competitive.

(iii) Government schemes
Government schemes and initiatives like Housing for all by 2022, smart cities, RERA, etc. are
driving the level of development, construction, infrastructure, employment opportunities, etc. in
these cities, which will in turn lead to demand for household products.
4.2. Scientific Laboratory Glasswar e Segment
Laboratory glassware refers to a variety of glass-made equipment used for scientific experiment and other
work in science, especialy in Chemical Laboratory, Bio-pharmaceutical Laboratory and Food Testing
Laboratory. Laboratory glassware includes beakers, bottles, burettes, flasks, funnels, measuring cylinders,
petri dishes, pipette and pipette tips, slides, stirring rods, test tubes, tubing, vials, etc. With good corrosion
resistance property, glasswareis widely applied in laboratory of many fields.

Users of Laboratory Glassware products:

% of total market size of Labware Glass
products

m Chemical Laboratory

u Bio-pharmaceutical
Laboratory
Food Testing Laboratory

Others

(Source: Industry Sources)

Global demand for laboratory glassware market was valued at USD 5,607.0 million in 2018, and is expected
to generate revenue of USD 7,182.0 million by end of 2025, growing at a CAGR of 3.6% between 2019 and
2025, according to the Zion Market Research.

Indian Lab Glassware market accounts for nearly 5% of total global market. As per the annual report of
Borosil Ltd. market size for Indian lab glassware segment is estimated to be 32,350 million for FY 18-19.
CAGR of 7.4% during 2018-2025 has been projected by Market and market research for Asia Pacific region.
Accordingly, the market size is expected to reach ¥ 3,870 million by end of FY 24-25. Mgjor playersin this
segment are;

Glassco

Thrmofisher

DWK

Jain Scientific Glassworks

Growth Drivers for the segment include Government healthcare schemes such as “Ayushman Bharat”,
increase in per capita spending on healthcare sector and rising penetration to health insurance schemes.
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4.3. Kitchen Appliance market in India

As per the publication made by Redseer consulting firm, the kitchen appliances market in Indiawas estimated
at INR 2,15,000 million in 2018 and it is expected to grow at a CAGR of 12% for the next 5 years.

Socio-economic factors like increasing disposable income, rising nuclear families, changing role of women,
evolution of kitchen as part of living room and emergence of new sub-segmentsin the market will drive the
growth in the market. With the advent of e-commence platforms, the online channel is evolving asthe fastest
growing channel for sales of kitchen appliances. Thisislargely driven by increasing internet & smartphone
penetration, heavy discounting of products & availability of optionsto choose from. Top brandsin the market
have separate online sales & marketing strategy for their kitchen appliance sales.

Market for high volume categories like Mixer-grinder, Juicer-Mixer-Grinder and Induction Cooktop (ICT)
are highly fragmented and see offerings from across type of brands. Large Kitchen appliances contribute 45-
50% of the total market and are the fastest growing segment in the market.

According to the Research and Markets, "IndiaKitchen Appliances Market Size, Share & Analysis, Forecast
and Opportunities, 2019-2025", India kitchen appliances market continues to show resilience and recorded
double-digit growth during the review period of 2013-18. Large cooking appliances like Built-in Ovens and
Built-in Hobs witnessed a CAGR of over 12% in value terms during 2013-18 on the back of growth in the
popularity of modular kitchen. Most categories recorded value growth, with growing urbanization and rising
number of nuclear families, strongly supported by improved sales infrastructure in the form of specialist
stores & e-commerce players.

Freestanding cooker hoods witnessed the highest double-digit volume growth of 13% during 2013-18. The
country's kitchen appliances market is gaining from a young population living in metro cities with growing
disposable income. With a whopping and ever-growing middle-class population of over 267 million, India
presents vast opportunities for a multitude of kitchen appliances and the market is forecast to advance with
asingle-digit value CAGR of 8.6% during 2019-25.

During the review period of 2013-18, each category like Hobs, Blenders, Microwaves, Cooker Hoods, Food
Processors, Toaster, Cookers, Built-in Ovens, Electric Kettles, Dishwashers and Coffee Machines recorded
double-digit value growth on the back of factors like more customisation in kitchen appliances coupled with
new launches at wide price points targeting different income groups, growing energy and performance
efficiency of kitchen appliances and other features like Child Lock, Digital Display, elegant look, easy to
clean and automation of such kitchen appliances.

Segment Growth (2018-2023):

Food Preparation Cooking Appliance Large Kitchen Appliances

{ 7400 ) { 9,500 ) @/{21.500\
{ 4800 ) I { 6200 } I { 10,600 )

2018 2023E 2018 2023E 2018 2023€

(Source: I ndustry sources)
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4.4,

Playersin Kitchen Appliances Market:

Kitchen Appliances Market - Segment

H Local Brands
1 Regional Brands

= National Brands

(Source: I ndustry sources)

Regional BrandsincludesButterfly while National Brandsincludes Philips, Bajaj, Prestige, Maharaja,
etc.

Steel Flasks

The working couples of the '80s have generated a new market of thermoware products - plug-in casseroles,
lunch boxes, flasks - to meet the demands of a hectic work schedule which does not alow the luxury of
cooking amesal twice, or even the bother of reheating it.

The market for stainless steel vacuum flasks is overlapping that of the thermoware, both in the domestic and
foreign markets. Globally, Eagle and Hope are the mgjor players,. While Eagle asserts that it was the first,
the Butterfly Group makes the safe claim that its steel vacuum flask was the first indigenously manufactured
one.

Other players operating in the segment are:

Milton
Cdlo
Borosil
Vinod

With the attractive advantage of keeping food warm, water cool, and beverages at the appropriate
temperatures thermoware products are increasingly becoming the new necessity for middle class families.
The worldwide market for Stainless Steel Vacuum Bottle is expected to grow at a CAGR of roughly 1.8%
over the next five years, will reach 5690 million US$ in 2024, from 5120 million US$ in 2019, according to
industry sources. Indian market for the steel flask is still under penetrated with market size of around ¥10,000
million. The same is expected to grow with increase in working population and upgrading lifestyle.

(Source: Industry sources)
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OUR BUSINESS

The financial figures used in this chapter, unless otherwise stated, have been derived from our Company’s
Financial Satementsand audit reportsfor the relevant years. This section should be read in conjunction with and
is qualified in its entirety by, the more detailed information about us and our financial statements, including the
notes thereto, in the sections “Risk Factors”, “Financial Information” and “Management Discussion and
Analysis of Financial Condition and Results of Operations” on pages 15, 109, and 229, respectively, of this

EEINNYS EEINTS

Information Memorandum. In this section “our Company”, “we”, “us” and “our” refers to Borosil Limited.
Overview

Our Company operates in two primary business segments, namely Consumer Products Division (“CPD ") and
Scientific and Industrial Products Division (“SIP”).

Business
Segments

L) 1 1 1 1 1 1
l Lab l Pharma l l N l . l l Stainless l l -
Euipments Packaging Opalware Microwables Appliances Hydra Flask Steel Home Decor Vision Range

/I 9P into three verticals Laboratory Glassware - Laboratory Equipments - Primary Pharma Packaging//

' —_— -
- m | —

: &= ’. o

CPD are the market leaders for microwavable and heat resistant glassware products under the brand Borosil for
over five decades. Consumers are now more conscious about Kitchen aesthetics. Kitchen designs are improving
(even as they might get smaller) and consumers are entertaining at home more often. This gives rise to the need
for better kitchen & storage solutions and serving products that are more elegant while still performing beautifully.
Borosil provides consumers with arange of products that offer everyday solutions stretching from performance
based products to aesthetic designs.

Consumer Products Division:

| .

Borosil's Consumer products aim at providing solutions for daily cooking, serving and storage needs of the
consumer. In recent times, Borosil has expanded its consumer offering from its core glassware range to Opalware
dinner sets (sold under the brand Larah), kitchen appliances, storage products, glass lunch boxes and stainless
steel vacuum insulated flasks & bottles.

To cater to changing lifestyle needs and aspirations, Borosil has introduced a range of smart, practical and
elegant Small Appliances, backed with Borosil's guarantee. These include Juicer Mixer Grinders, Hand Mixers,
Oven Toaster Grillers, Toasters, Blenders and Rice Cookers. Each Borosil appliance is backed up by our nation-
wide customer service network to ensure service on-time and at all locations.



Opalware:

Larah Opal glass tableware range embodies a beautiful blend of elegance and performance, and is synonymous
with Borosil's quest for perfection and excellence for over half a century. Contemporary designs add eleganceto
the table and awide array ensures there is a design to satisfy every aesthetic sensibility. While the design looks
impeccable, they perform just as beautifully. Made up of toughened glass for extra strength, yet extremely
lightweight and with a whiteness that doesn’t stain or fade, the Larah rangeisjust as perfect for everyday meals
as also for the special ones.

SP catersprimarily to Laboratoriesin the Pharmaceutical, Research and Devel opment, Education and Healthcare
segments of the market. CPD segment has been marketing microwaveable glassware products to consumers like
kitchen equipment, storage boxes and various household appliances. Apart for these two segments, Company is
also focusing on providing range of opalware items as well.

Scientific and Industrial Products Division:

The Borosil brand has been a generic name for 3.3 low expansion laboratory glassware for decades in India and
remains the undisputed market leader. In the laboratory industry, Borosil stands for quality, reliability and trust.
This leadership position has been achieved and sustained by working closely with customers and providing them
with products and solutions that meet needs of their laboratory applications. The Borosil Lab Glassware catalog
lists over 2000SK Us.

Continual upgrading of manufacturing technologies and backend processes has made Borosil’s Lab Glassware
manufacturing one of the most modern facilities. With an evolved supply chain achemist in Indiais ableto order
and receive |aboratory glassware on almost the same day.

Research and Analytical laboratories in the pharmaceutical industry are a prime user of Borosil calibrated
glassware. Calibrated glassware is used for precise sample preparation before analysis using complex analytical
techniques like Liquid chromatography or Mass spectroscopy. With India being a key supplier of generic drugs
to the regulated markets, pharmaceutical laboratories use Borosil calibrated glassware for stress free audits by
regulatory bodies.
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The acquisition of a majority stake in Klasspack Pvt. Ltd. in FY 16-17 marked the entry of Borosil SIP into the
primary drug packaging space. Since taking over, investments have been made to scale up and to upgrade
manufacturing to meet the stringent expectations of drug packaging. Today, Borosil Klasspack is a credible
alternative to the market offering enhanced capacities of tubular glass vials and ampoules.

Borosil SIP also offersits laboratory customers arange of laboratory equipment under the ‘Labquest by Borosil’
brand. These include products for Nitrogen estimation, fat determination, heating and stirring, lab glass drying,
dispensing systems and sample mixing which are designed and manufactured by Borosil Technologies in Pune.
Also offered under Labquest are centrifuges, micropipettes and distillation units which are manufactured to
specifications by third parties.

Supply Chain

In the SIP division, the Company produces the bulk of its lab glassware products and sources a part of it from
international suppliers and other domestic third parties.

Laboratory equipment offered under the Labquest by Borosil brand are primarily manufactured by Borosil
Technologies Limited, Pune. Other products are manufactured to specifications by third parties.

The pharma packaging range, under the brand Klasspack is produced at Klasspack’s own factory at Nashik.

Klasspack has adequate manufacturing capacity to handle growth in the near to medium term. The manufacturing
facility is however likely to require investments over the next couple of years for continuous expansion and
upgradation of the plant.

The Consumer products division produces some of its products and some are a so sourced from third parties.

The Larah range of opal-ware products is manufactured at the company’s facilities at Jaipur. The current plant
can service sales of up to about I 200 crores. It is estimated that a small investment of up to ¥ 15 crores can
enhance the capacity by another 20%.

The Company has received requisite permissions to build a brownfield new Fulfilment Centre adjacent to the
opalware plant at Jaipur. The facility is expected to become operational in H2FY 20. The centre will help in
optimization of logistics costs through reduction of inter-warehouse transfers near the manufacturing plants and
also in utilizing full-truck loads for dispatches to regional warehouses and large distributors.

In the SIP business the Company strategically holds a higher level of inventory. Thisisto ensure that its regional
warehouses maintain stocks that enable Borosil to service its customers’ requirements within 24 hours. This
service level differentiates Borosil from its competitors. Moreover, the cost of holding inventory islower than the
cost of losing sale.

Technology

Our manufacturing facilities are equipped with the latest technology in processing of 3.3 Low Expansion, USP
Type-l, Class A, ASTM E438 Borosilicate glass for Labware and consumer ware items. We are also having
advance & unique facility for manufacturing of Petri dishes and consumer items from Soda Lime sheet glass and
borosilicate glass sheets.

All glass wares pass through latest and advance technology decorating & annealing lehr where the firing &
annealing is happening. Stresses are eliminated under controlled heating and cooling cycle and ensuring long
lasting printing quality. We have highly advanced process for carrying error free volumetric glassware calibration
conforming to ISO/ASTM standards. We also have NABL accredited calibration laboratory in house and so our
customers directly get the products certified mainly Burettes, Pipettes, Cylinders & Vol flaskssaving a
considerable amount of time & cost.
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Borosil Limited

The Company used to manufacture only one product i.e. Opal tableware. During the last three years, the installed
capacity and capacity utilization are as follows:

Particulars 2017-18* 2018-19 2019-20**
:\;‘ia”ed Capecity in 8,738 15,330 12,852
Capacity Utilization in Furnace pull 8,015 14,613 11,668
MT HE production 5,003 11,444 9,694
0,

% of  furnace 91.7% 95.3% 90.8%
utilization

*the furnace was under cold repairing from September 24, 2017 till January 20, 2018
**the Company started to rebuild the furnace on January 10, 2020 and it was ready for commissioning in March,
2020, but kept production on hold due to the lock down and lack of visibility of demand.

Business Strateqy

Our business objective isto grow our revenues and profits through an increased and diverse product portfolio and
thereby increasing our market presence. Our business segment wise strategy focus areas are as follows:

Scientific and Industrial Products Division:
Enriched Product offering

Gain larger portions of existing customers spend by increased product offering and leveraging existing reach.
Established lab glassware customers are the main target market for Labquest |aboratory equipment.

Import Substitution

Laboratories in India are dependent on imports when high quality laboratory equipment is required which is
prohibitively priced. Laboratory equipment made in India is usually from the cottage industry where reliability
and service are drawbacks. Borosil Technology is able to address this gap by developing products that are
comparable to the performance of imports while presenting great value.

New Markets/ Exports of Laboratory Glassware

The export of laboratory glassware is a priority focus area for SIP. Our high-quality products, robust processes
and detailed understanding of the lab glass business has kept any of the global playersfrom establishing afoothold
in India. With customersin Indiaincluding global pharma majors finding ambassadors for our products overseas
was not difficult. Sustained efforts in the last few years has enabled Borosil to find the right partnersin different
geographies and exports is projected to contribute significantly in the near future.

Consumer Products Division:

The market for kitchen appliancesis estimated at ¥ 9000 crores and growing at about 10% each year. Theintensity
of competition in the category is high. The company would thus be selective in introducing unique and
differentiated products. It expects to leverage its kitchenware equity and participate at the premium end of the
market. In order to de-risk its strategy the company will use third party manufacturers in the short term to produce
the products under Borosil’s brand.

The company’s early call on shift from plastics for kitchen storage as well as its “To-Go” product range has given
afirst mover advantage. These categories have become growth driversfor the company. During FY 19, salesfrom
these categories exceeded the sales of the erstwhile core of microwaveable products. New products (products
introduced during the last 3 years), now constitute about 15% of the revenue of the Consumer Products Division.
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Borosil’s strategy will continue to introduce new products and SKUs each year. These will be according to the
evolving needs of the consumers. The company also aims at introducing unique SKUs for the e-commerce
channel, to avoid potential conflict with the Large format stores and General Trade channels. As new SKUs get
added, the company follows a discipline of culling SKUs from the long tail.

Opalware:

In Opalware, Borosil’s market strategy for “Larah” is to offer affordable Dinner sets with elegant designs that
make regular meals special (Khane ko Banaye Khas). Borosil will continue leveraging its distribution strength
of more than 10,000 crockery stores, Gift Stores and Modern Retail Stores over 100 cities and E-Commerce
Platforms like Amazon, Flipkart etc pan Indiato distribute its Larah Dinnerware.

Brand Strategic Associations

In FY 2018-19, Borosil consumer products entered into strategic associations with sports bodies like Indian
Olympic Association (I0OA) and Pro- Kabaddi team Haryana Steelers as Hydration partners. The Borosil-IOA
association is until Tokyo 2020 Olympics, while that with Haryana Steelers is for a two-year period. Through
these associations, the company aims to enhance brand awareness amongst the team supporters and youth who
could become long-term loyal consumers. The campaigns also seek to deliver the message about the dangers of
plastic usage to both individual health and the environment.

Analysis of Segment wise Perfor mance

Scientific and Industrial Products Division:

Inthe FY 2019-20 fiscal, SIP Division including Klasspack (79.53% subsidiary) recorded a revenue of ¥ 201.82
Crores against ¥ 195.25 Croresin FY 2018-19 (without factoring the impact of the Scheme) with growth of 3.4%
over the last fiscal. Subdued funding to Government Laboratories and focus by the pharmaceutical industries on
cost reduction led to alower than targeted growth in revenues.

Over the years, Borosil’s SIP division has established leadership in the ¥ 235 crores lab glassware segment
(internal estimates) with ~64% market share. The Company’s client list includes most well-known pharmaceutical
playersin the country, apart from government laboratories, microbiology, biotechnology and food & soil testing
organizations and institutions of higher education. Its large network of customers ensures that the company has
virtually no client concentration risk. The nature of business requires servicing clients with a very large range of
SKUs (the Company has a catalogue of over 2,000 SKUs). Borosil enjoys an incumbent’s advantage with these
customers. The Company has developed a strong 50+ member sales team that keeps in touch with its customers,
the scientists and technicians in the laboratories. This team promotes the company’s products, takes orders, assists
with usage procedures and understands new needs. This reinforces Borosil’s branding and increases customer
loyalty towards this low-value but critical range of itemsin laboratories across the country.

Klasspack:

In July 2016, Borosil acquired 60.3% in Klass Pack Ltd. (Formerly known as Klass Pack Private Ltd.). The
company manufactures ampoules and vials which form the glass primary packaging needs of pharmaceutical
companies. This market estimated to be ¥ 500 crores had a single company having dominant market share.
Klasspack, backed by Borosil could become a second credible supplier.

Through Borosil’s network, Klasspack has been able to add a number of new customers after going through their
factory inspection and approval processes. The company achieved sales of ¥ 49.06 crore during FY 20.

During FY-19 and FY -20 Borosil has made additional investment of ¥ 34.93 croresin Klasspack, which increased
its holding in that company to 79.53%. This has been used to upgrade their production facility to world-class
standards with clean rooms and automation of manufacturing and installation of camerainspection systems. Given
the long lead times required to pass the stringent quality specifications to become an approved supplier thereisa
significant barrier to entry for future players.

58



Consumer ProductsDivision (“CPD”):

Net Revenue of the CPD during FY 20 was ¥ 434.04 crores as compared to I 350.04 crores of previous year
(Previous Y ear figures are without factoring the impact of the Scheme).

Borosil has expanded its product offering over the past few years. According to our internal estimate it commands
a 60% national market share in the traditional microwaveable kitchenware segment through its established
network of over 14,000 retail outlets as well as its presence in key Modern Retail stores, which gives this
homemakers’ favorite brand a nationwide reach.

The modern homemaker islooking for convenience in the kitchen and is also more conscious about how he/ she
presents / serves meals at home. This is leading to a strong demand in the categories of storage, tableware and
kitchen appliances. Borosil’s range of products is aiming at everyday usage. The Company has introduced a range
of products that cover the entire process of preparation, cooking and serving that empower its consumers to
perform more efficiently and present more beautifully.

The kitchen storage market is estimated to be ¥ 700 crore (organised) and growing between 15% and 20%
annually. Steel and plastics currently dominate this market. Steel has no aspirational value. Plastics are light and
durable, but there is a growing awareness about the hazards of using plastics for storage and heating of foods as
well astheir negative environmental impact.

Glass being inert makes it safe for all food handling and is aso easily recyclable. Our containers can be used for
storage, and its contents can be microwaved. They do not stain, are easy to clean and looks new over long period
of time. Leak proof airtight Glassjars keepsfood fresh. Our range of lunch boxes allows office goersto microwave
their lunch and eat a piping hot meal at work.

The Company’s “To-Go” Hydra range of food-grade stainless steel products has also shown good traction. These
include vacuum insulated stainless stedl flasks and Hot-n-Fresh lunch boxes.

Opalware:
The Company is operating in the fast growing ¥ 500 crores opalware market through its brand Larah.

The modern homemaker islooking for elegantly designed products that can be used daily without fear of damage.
Larah offers alight, strong and chip resistant product range that caters to this consumer need. Additionally, the
products are bone-ash free, making them vegetarian friendly. Made up of toughened glass for extra strength, it’s
extremely light weight and with a whiteness that doesn’t fade. Larah’s television commercial highlighting the
break-resistant property of the product was well received.

During FY-20, Larah achieved a turnover of I 154.7 crores, a growth of 5% over its sales of ¥ 146.9 croresin
FY19 . The company invested about ¥ 64 crores in capital expenditure towards adding capacity as well as
upgrading the production lines to produce ‘best-in-class’ opalware in a range of shapes and sizes. With this the
company has the capacity to service demand of up to ¥ 200 crores.

Sales Channels

Borosil has established a strong national distribution network for its Consumer Products division. The company
sells products to about 200 distributors who in turn service about 14,000 retailers that contribute to about 50% of
the company’s consumer sales. The company’s products are available in all major Large Format store chains.
Sales through Large Format stores comprise about 20% of the total consumer products sales. Both these channels
are serviced by over 100 sales personnel on street. The sales force takes orders, oversees displays and also gets
feedback and new product ideas from the marketplace. Recent shiftsin consumer buying behaviour, have resulted
in online platforms becoming the fastest growing channel. Currently about 10% of the total sales is contributed
through online platforms like Amazon and Flipkart. This is also providing access to Borosil’s brands to Tier-2
and Tier-3 towns in the country. About 20% of the company’s sales come through Business-to-business (including
corporate gifting) and sales through the Canteen Stores Department (“CSD”).

Geogr aphic and Product Portfolio Expansion

The Company has begun to grow an international franchise and will focus on The Middle East, Africa, South East
Asia and USA. Two new avenues of growth are being built through the introduction of Lab Quest for lab
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instrumentation and the entry into the pharma packaging segment with Klasspack. The Company has made a
transition from a being a single brand in laboratory glassware in India to offering three brands catering to
laboratory glassware, laboratory instrumentati on and pharma packaging while opening up the international market
for laboratory glassware.

In the CPD business, the Company expects a significant portion of its growth to come from the glass storage
segment by tapping into conversions from steel and plastic storage containers to glass and from Opalware dining
products. In Opalware the Company will build the equity of its brand Larah and participate in market growth as
well as improve market share. In the medium to long term, the company will experiment with making
introductions of innovative products in the kitchen appliances segment. The Company also sees an opportunity in
the emerging Vaccum Insulated Stainless Steel segment wherein there is a gradual shift of the users from plastic
to non-plastic alternatives.

The Company’s CPD business has grown from occasional use microwaveable products under a single brand
serviced primarily through general trade to a wider portfolio of daily-use brands, including glass storage,
dinnerware and appliances that reach its consumers through multiple channels including general trade, Large
Format stores and e-commerce.

Intellectual Property Rights

We seek to protect our intellectual property through trademarks and appropriate certifications, both in Indiaand
certain other countries.

We currently hold 365 trademark registrations with respect to our brands LARAH and ORIOLE, in India under
various classes. This includes Boro, Borosil, BOROSIL AKHAND DIYA, BOROSIL BAKE & SERVE,
BOROSIL CARAFE, BOROSIL DIFFUSER, BOROSIL DIYA, BOROSIL DIYA LIGHTS, BOROSIL
HYDRA, BOROSIL INSPIRED BY SCIENCE, BOROSIL International, BOROSIL KLASSPACK, BOROSIL
LABQUEST, BOROSIL MICROWAVABLES Or Compromise, BOROSIL POOJA THALI, Borosil Vetro
Clean, BOROSIL VISION, BOROSOLAR, EASY GRIP, EASYGRIP, EYE BRAND, LABQUEST, HYDRA,
LABQUEST by BOROSIL, LARAH OPAL GLASS, VISION, SOLAR BURST, LARAH OPAL GLASS BY
BOROSIL, VYLINE, VYLINE (LOGO) trademarks (under various classes), which were assigned to us pursuant
to an Order pronounced by National Company Law Tribunal, Mumbai Bench (NCLT') on January 15, 2020
sanctioning the Composite Scheme of Amalgamation and Arrangement in Company Petition No. 2018 of 2019.

We hold a Certificate of Registration of Design for LID OF LAMP, FROG TEA LIGHT, REVOLVING TRAY,
LAMP WITH TRAY, TRAY, SPIN-N-STORE SPACE SAVER TRAY (assigned by Borosil Glass Works
Limited to Borosil Limited).

Two patent application for GLASS TUMBLER and SPIN-N-STORE SPACE SAVER TRAY are pending
(assigned by Borosil Glass Works Limited to Borosil Limited).

Property

We own and taken on lease or rent the following properties and properties which have been assigned to us
pursuant to an Order pronounced by National Company Law Tribunal, Mumbai Bench (NCLT") on January 15,
2020 sanctioning the Composite Scheme of Amalgamation and Arrangement in Company Petition No. 2018 of
2019:

Sr Owned / L eased

No. Description of immovable properties L ocation / Rented

1 Factory premises Built-up area : Over 3000 sg. mtrs. Gudalur Village, Tal. & | Owned
consisting of office building (ground & first floor in Dist. — Chengal pattu
brick & concrete), factory sheds and utility buildings.

Plot no. A-1F in Marai Malai Nagar Industrial Estate
bearing survey no.152/1 of the Gudalur Village, Tal.
& Dist. — Chengalpattu situated at 43 km from
Chennai city along the GST Road.

Area: 2.85 acres (approx.)
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Description of immovable properties

L ocation

Owned / L eased
/ Rented

Guest House

Residential House

Block no. 33, Door No.7, NH1, RS no.45 part,
Paramanur Village, Dist. — Chennai Anna.

Total areaof land : 2,990 sq. ft.
Total built-up area: 22,176 sq. ft. (Note: We have
entered into an Agreement for sale in respect of this

property )

Chennai, Tamil Nadu

Owned

L easehold Improvements

Plot no 22 & 24, Ankleshwar, Rajpipla Road, Village
Dumala, Boridra, Post Kharchi, Taluka Jhagadia,
District Bharuch 393 110, Gujarat

Admeasuring area 4345 sg. mtrs

Bharuch, Gujarat

Lease

KhasraNo. 227, Village Nalhedi Dehveeran on
Puhana-1gbal pur Road, Pargana, Bhagwanpur,
TehsilRoorkee Dist Haridwar

Area— 0.5588 Hectares

Land at Uttaranchal

Owned

Survey No. 405, Khatta No. 464, Village Samor,
Taluka Ankleshwar, Dist — Bharuch.
Area— 0.55 hectares

Land at Bharuch,
Gujarat

Owned

Old - 93, New — 25, Boridra-Dumala, Tal.- Jhagadia,
Dist.- Bharuch

Area— 26,200 sg. mtrs.

Land at Bharuch,
Gujarat

Owned

Boridra-Dumala, Tal.- Jhagadia, Dist.- Bharuch

Area— 7,465.59 sq. mtrs.

Building at Bharuch,
Gujarat

Owned

Khasra No. 787,788/1131,807 And 808 At Balekhan,
Anantpura(Chimanpura), Chomu, Jai pur

Area— 2.73 hectares

Land at Jaipur,
Rajasthan

Owned

KhasraNo. 809/1,810, 811/1 and 1219/812 At
Balekhan, Anantpura(Chimanpura), Chomu, Jaipur

Area- 2.73 hectares

Land at Jaipur,
Rajasthan

Owned

10

Kolkata Sales Office

10C Middletown Row, Kolkata 700071 in block No.
18 holding No. 43 in Southern division of town
Kolkata Police Station Park Street, Registration Office
Kolkata

Area- 814 sg.ft.

Kolakata, West Bengal

Owned

11

Office Building - 1101, Crescenzo, G Block, opp
MCA Club, BKC, Mumbai

Area- 14,412 sq. ft. super built up
9,608 s. ft. carpet

Mumbai, Maharashtra

Sub Lease

12

Building Kanakia- 306/307-Building No B, E-Wing -
Kanakia Zillion, Kurla, Mumbai.

Area- 369.10 sg. mtrs.

Mumbai, Maharashtra

Owned
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Sr. I . . : Owned / L eased

No. Description of immovable properties L ocation / Rented

13 | Land at Andheri - Lelewadi, Andheri (E), Mumbai Mumbai, Maharashtra Owned
(Declared as Slum)
Area- 4464.7 sq. mtrs.

14 | B-7/2, MIDC Tarapur, Boisar, Maharashtra Tarapur, Maharashtra Long Lease
Area- Land - 11,924 sq. mitrs.
99 years Leased land

15 | B-7/2, MIDC Tarapur, Boisar, Maharashtra. Tarapur, Maharashtra - Long Lease
Area- Building - 9,049.58 sg. mtrs.
99 years Leased land

16 | Officeat 4th Floor, Khanna Construction House, Maharashtra Rented
Worli, Mumbai — 400 018
Area— 4466 sq. ft.

17 | Officeat 19/ 90, Connaught Circus, Madras Hotel New Delhi Lease
Block, New Delhi — 110 001
Area— 1498 0. ft.

18 | Officeat 1st Floor, New No 20, Old No. 9, Chennai, Tamil Nadu Rented
Brahadammal Road, Nungambakkam, Chennai — 600
034
Area— 1800 0. ft.

War ehouses

We currently use 13 warehouses to store our products before they are transported to our

warehouses are located in following locations:

Bharuch (Gujarat) (Seven Warehouses);

Thane (Maharashtra) (One Warehouse);

24 Parganas (West Bengal) (One Warehouse);
Kanchipuram (Tamil Nadu) (One Warehouse);
Ghaziabad (Uttar Pradesh) (Two Warehouses); and
Guwahati (Assam) (One Warehouse).
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KEY REGULATIONSAND POLICIESIN INDIA

The following description is a summary of certain sector specific laws and regulations in India, which are
applicable to our Company. The information stated below has been obtained from various legislations, rules and
regulations made thereunder and other regulatory requirements that are available in public domain. Description
of the applicable law set out below is not exhaustive and is only intended to provide general information. The
statements below are based on the current provisions of Indian law, which are subject to change or modification
by subsequent legidlative, regulatory, administrative or judicial decisions.

Bureau of Indian Standards Act, 2016 (“BIS Act”)

The BIS Act provides for the establishment of the Bureau of Indian Standards (“BIS™) for the development of
activities of standardisation, conformity assessment and quality certification of goods, articles, processes, systems
and services. The BIS Act provides for the functions of the BIS which includes, among others (a) to publish,
establish, promote and review Indian standards; (b) to adopt as Indian standard, any standard, established by any
other ingtitution in India or elsawhere, in relation to goods, articles, processes, systems or services; (C) to carry
out functions necessary for promotion, monitoring and management of the quality of goods, articles, processes,
systems and services and to protect the interests of consumers and other stake holders; and (d) undertake, support
and promote research necessary for formulation of Indian standards. The BIS Act empowers the Centra
Government to order compulsory use of standard mark for any goods or article if it finds it expedient to do so in
public interest, national security, protection of human, animal or plant health, safety of environment or prevention
of unfair trade practices. The BIS Act also provides the penaltiesin case there is a contravention of the provisions
of the BIS Act.

The Legal Metrology Act, 2009 (“Legal Metrology Act” and the Legal Metrology (Packaged Commodities)
Rules, 2011

The Lega Metrology Act replaces the Standards of Weights and Measures Act, 1976. The Legal Metrology Act
seeks to establish and enforce standards of weights and measures, regulate trade and commerce in weights,
measures and other goods which are sold or distributed by weight, measure or number, and matters connected
therewith or incidental thereto. The key features of the Legal Metrology Act are (a) appointment of Government
approved test centres for verification of weights and measures; (b) permitting the establishments to nominate a
person who will be held responsible for breach of provisions of the Legal Metrology Act; and (c) more stringent
punishment for violation of provisions.

Consumer Protection Act, 1986

The Consumer Protection Act, 1986 came into effect on December 24, 1986. The Consumer Protection Act
reinforces the interest and rights of consumers by laying down a mechanism for speedy grievance redressal. Any
person to whom goods were delivered/intended to be delivered or serviceswere rendered/ intended to be rendered,
or a recognized consumer association, or numerous consumers having the same interest, or the Central/State
Government may lodge a complaint before the district forum or any other appropriate forum under the Consumer
Protection Act, inter alia, where:

a. an unfair trade practice or arestrictive trade practice has been adopted by a service provider.

b. the services availed or agreed to be availed suffer from any deficiency in any materia aspect; and

c. the provision of services which are hazardous or likely to be hazardous to life and safety of the public when
used are offered by the service provider which such person could have known with due diligence to be injurious
to life and safety.

When a person against whom a complaint is made fails to or omits to comply with any order made by the
forum/commission, such person shall be punishable with imprisonment for a term of not less than a month, but
not exceeding three years, or afine of not less than two thousand rupees, but not more than ten thousand rupees,
or both.

The Consumer Protection Act, 2019 has been published in the e-gazette and will repeal the existing Consumer
Protection Act, 1986 on such date as the Central Government may by notification appoint. The Consumer
Protection Act, 2019 will, inter alia, introduce a Central Consumer Protection Council to promote, protect and
enforce the rights of consumers executive agency to provide relief to a class of consumers. The Consumer
Protection Act, 2019 will bring e-commerce entities and their customers under its purview including providers of
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technologies or processes for advertising or selling, online marketplace or online auction sites. The Consumer
Protection Act, 2019 will also provide for mediation cells for early settlement of the disputes between the parties.

Environmental laws and regulations
Environment Protection Act, 1986 (“Environment Act”)

The Environment Act is an umbrella legidation designed to provide a framework for the Central Government to
coordinate activities of various state and central authorities established under previous environmental laws. The
Environment Act specifies that no person carrying on any industry, operation or process shall discharge or emit
or permit to be discharged or emitted any environment pollutantsin excess of such standards as may be prescribed.
The Environment Act empowers the Central Government to make rules for various purposes viz., to prescribe:
(i) the standards of quality of air, water or soil for various areas,

(it) the maximum allowable limits of concentration of various environmental pollutants for different aress;

(iii) the procedures and safeguards for the prevention of accidents which may cause environmental pollution and
remedial measures for such accidents.

Environment (Protection) Rules, 1986 (“Environment Rules”)

In exercise of powers conferred under the Environment Act, the Central Government notified the Environment
Rules. Pursuant to Environment Rules, every person who carries on an industry, operation or process requiring
consent under Water (Prevention and Control of Pollution) Act, 1974 or Air (Prevention and Control of Pollution)
Act, 1981 or shall submit to the concerned Pollution Control Board (“PCB”) an environmental statement for that
financial year in the prescribed form.

Air (Prevention and Control of Pollution) Act, 1981 (“Air Act”)

The Air Act requires any individual, industry or institution responsible for emitting smoke or gases by way of use
as fuel or chemical reactions, apply in a prescribed form and obtain consent from the PCB prior to commencing
any activity. The PCB isrequired to grant, or refuse, consent within four months of receipt of the application. The
consent may contain conditions relating to specifications of pollution control equipment to be installed. Within a
period of four months after the receipt of the application for consent the PCB shall, by order in writing and for
reasons to be recorded in the order, grant the consent applied for subject to such conditions and for such period as
may be specified in the order, or refuse consent.

Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”)

The Water Act aims at prevention and control of water pollution as well as restoration of water quality through
the establishment of acentral PCB and state PCBs. Under the provisions of the Water Act, any individual, industry
or ingtitution discharging industrial or domestic wastewater or establishing any treatment or disposal system or
the using of any new or altered outlet for the discharge of sewage isrequired to obtain the consent of the applicable
state PCB, which is empowered to establish standards and conditions that are required to be complied with. The
consent to operate is granted for a specific period after which the conditions stipulated at the time of granting
consent are reviewed by the state PCB. Even before the expiry of the consent period, the state PCB is authorized
to carry out random checks on any industry to verify if the standards prescribed are being complied with by the
industry. In the event of non-compliance, the state PCB after serving notice to the concerned industry may close
the mine or withdraw water supply to the industry or cause magistrates to pass injunctions to restrain such
polluters.

Hazardous Wastes (Management, Handling and Transboundary Movement) Rules, 2008 (“Hazardous
Wastes Rules”)

The Hazardous Wastes Rules impose an obligation on every occupier of an establishment generating hazardous
waste to recycle or reprocess or reuse such waste in aregistered recycler or to dispose of such hazardous wastes
in an authorized disposal facility. Every person engaged, inter alia, in the generation, processing, treatment,
package, storage and destruction of hazardous waste is required to obtain an authorization from the relevant state
PCB for collecting, recycling, reprocessing, disposing, storing and treating the hazardous waste.
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SMPV Rulesunder PESO

All vessels meant for storage of compressed gas shall be installed entirely above ground, that is to say, no part of
the vessel shall be buried below the ground level. (2) Vessels and first stage regul ating equipment shall be located
in the open. (3) Vessals shall not be installed one above the other. (4) Vessels within a group shall be so located
that their longitudinal axes are parallel to each other. (5) No vessel shall be located within the bonded area of
petroleum or other flammableliquid storages. (6) Sufficient space shall be provided between two vesselsto permit
fire-fighting operations. (7) Two or more vessels installed in batteries shall be so installed that the top surface of
the vessels are on the same plane. (8) Vessels with their dished ends facing each other shall have screen wallsin
between them. (9) Notwithstanding anything contained in sub-rules (1) to (8) above, vesselsfor storage of liquified
petroleum gas can be placed underground or covered by earth in such manner and subject to such conditions as
may be specified by notifications by the Central Government.

Lawsrelating to intellectual property
Trademarks Act, 1999 as amended (“Trademark Act”)

In India, trademarks enjoy protection under both statutory and common law. Indian trademark law permits
registration of trademarks for goods and services. The Trademark Act statutorily protects trademarks and prevents
use of fraudulent marks in India. Certification marks and collective marks can aso be registered under the
Trademark Act. An application for trademark registration can be made by individual or joint applicants and can
be made on the basis of either use or intention to use atrademark in the future.

Applications for a trademark registration can be made for in one or more international classes. Once granted,
trademark registration is valid for ten years unless cancelled. The mark lapses in ten years unless renewed. The
Trademark (Amendment) Act, 2010 alows Indian nationals as well as foreign nationals to secure simultaneous
protection of trademark in other countries. The Trademark (Amendment) Act, 2010 has been enacted to amend
the Trademark Act, which enables Indian nationals as well as foreign nationals to secure simultaneous protection
of trademark in other jurisdictions. The amendment also seeksto simplify the law relating to transfer of ownership
of trademarks by assignment or transmission and to align the law with international practice.

Patents Act, 1970 as amended (“Patents Act”)

The Patents Act governsthe patent regime in India. Being asignatory to the Agreement on Trade Related Aspects
of Intellectual Property Rights, Indiaisrequired to recognise product patents aswell as process patents. In addition
to the broad requirement that an invention satisfy the requirements of novelty, utility and non-obviousnessin order
for it to avail patent protection, the Patents Act stipulates that patent protection may not be granted to certain
specified types of inventions and materials even if they satisfy the above criteria. The Patents Act prohibits any
person resident in Indiafrom applying for patent for an invention outside India without making an application for
the invention in India. The term of a patent granted under the Patents Act is twenty years from the date of filing
of the application for the patent.

Designs Act, 2000, as amended (“Designs Act”)

Industrial designs have been accorded protection under the Designs Act. A ‘Design’ means only the features of
shape, configuration, pattern, ornament or composition of lines or colour or combination thereof applied to any
articlewhether two dimensiona or three dimensional or in both forms, by any industrial process or means, whether
manual, mechanical or chemical, separate or combined, which in the finished article appeal to and are judged
solely by the eye, but does not include any mode or principle or construction or anything which isin substance a
mere mechanical device, and expressly excludes works accorded other kinds of protection like property marks,
Trademarks and Copyrights. Any person claiming to be the proprietor of a new or original design may apply for
registration of the same under the Act before the Controller-General of Patents, Designs and Trade Marks. On
registration, the proprietor of the design attains a copyright over the same. The duration of the registration of a
design in Indiais initialy ten years from the date of registration, but in cases where claim to priority has been
allowed the duration isten yearsfrom the priority date. No person may sell, apply for the purpose of sale or import
for the purpose of sale any registered design, or fraudulent or obvious imitation thereof.
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Regulations regarding foreign investment

Foreign investment in Indian securities is governed by the provisions of the Foreign Exchange Management Act,
1999 (“FEMA”) read with the applicable FEMA Rules. FEMA replaced the erstwhile Foreign Exchange
Regulation Act, 1973. Foreign investment is permitted (except in the prohibited sectors) in Indian companies,
either through the automatic route or the government approval route, depending upon the sector in which foreign
investment is sought to be made.

Lawsrelating to employment
The Factories Act, 1948 (“Factories Act”)

The Factories Act seeks to regulate labour employed in factories and makes provisions for the safety, health and
welfare of workers. It appliesto industriesin which 10 or more workers are employed on any day of the preceding
12 months in any manufacturing process carried on with the aid of power, or 20 or more workers are employed in
the manufacturing process being carried out without the aid of power. Each state government has enacted rulesin
respect of the prior submission of plans and their approval for the establishment, registration and licensing of
factories. The Factories Act requires that the occupier of afactory, i.e., the person who has ultimate control over
the affairs of the factory and in the case of a company, any one of the directors, must ensure the health, safety and
welfare of all workers especially in respect of safety and proper maintenance of the factory, such that it does not
pose health risks, the safe use, handling, storage and transport of factory articles and substances, provision of
adequate instruction, training and supervision to ensure workers’ health and safety, cleanliness and safe working
conditions. The Factories Act also provides for fines to be paid and imprisonment of the manager of the factory
in case of any contravention of the provisions of the Factories Act.

Other employment regulations

Certain other laws and regulations that may be applicable to our Company in Indiainclude the following:
Apprentices Act, 1961;

Contract Labour (Regulation & Abolition) Act, 1970;

Employees Compensation Act, 1923;

Employees Provident Funds and Miscellaneous Provisions Act, 1952;

Employees State Insurance Act, 1948;

Equal Remuneration Act, 1976, Minimum Wages Act, 1948, Payment of Bonus Act, 1965, Payment of Wages
Act, 1936, and the Code on Wages, 2019, each to the extent in force or notified, as the case may be;
Public Liability Insurance Act, 1991

Payment of Gratuity Act, 1972;

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013;

The Industrial Disputes Act, 1947,

The Maternity Benefit Act, 1961,

Trade Unions Act, 1926;

Workmen Compensation Act, 1923; and

Child Labour (Prohibition and Abolition) Act, 1986.

Industrial (Development and Regulation) Act, 1951

Lawsrelating to taxation

As per notice dated June 28, 2017 by the Ministry of Finance, with effect from July 1, 2017, Goods and Services
Tax Laws (including Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017,
States Goods and Services Tax Act, 2017 and Union Territory Goods and Services Tax Act, 2017) are applicable
to our Company.

In addition to the above, our Company is required to comply with the provisions of the Companies Act, 2013, the
Competition Act, 2002 and different state legislations.
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Other Legidations
The Companies Act, 2013 (“CA 2013”)

The Companies Act, 2013 has been introduced to replace the existing Companies Act, 1956 in a phased manner.
The Act primarily regulates the formation, financing, functioning and winding up of companies. The CA 2013
prescribes regul atory mechanism regarding all relevant aspects, including organizational, financial and managerial
aspects of the company. It plays afundamental role in protecting the investors and the shareholders and balances
it with different aspects of company autonomy. The Ministry of Corporate Affairs has also issued Rules
complementary to the Act, establishing the procedure to be followed by the companies in order to comply with
the substantive provisions of the CA 2013.

Thelndian Contract Act, 1872

Thelndian Contract Act, 1872 codifiestheway in which acontract maybe entered into, execution, implementation
of the provisions of a contract and effects of breach of contract. A person is free to contract on any terms he
chooses. The Contract Act consists of limiting factors subject to which a contract will be entered into, executed
and breach enforced. It contains framework of rules and regulations that govern formation and performance of
contract.

The Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentary to the provisions of the Contract Act and the Transfer of Property
Act, asit applies to both movable property and immovable property. It appliesin caseswhere the Court can order
specific performance of a contract. Specific relief can be granted only for purpose of enforcing individua civil
rights and not for the mere purpose of enforcing a civil law. ‘Specific performance’ means Court will order the
party to perform his part of agreement, instead of imposing on him any monetary liability to pay damages to other
party.

The Transfer of Property Act, 1882

The Transfer of Property Act, 1882 as amended, establishes the general principlesrelating to transfer of property
inIndia. It formsabasisfor identifying the categories of property that are capable of being transferred, the persons
competent to transfer property, the validity of restrictions and conditionsimposed on the transfer and the creation
of contingencies and vested interest in the property. It also provides for the rights and liabilities of the vendor and
purchaser in atransaction of sale of land.

The Competition Act, 2002

The Competition Act, 2002 is an act to prevent practices having adverse effect on competition, to promote and
sustain competition in markets, to protect interest of consumer and ensure freedom of tradein India. The act deals
with the prohibition of agreements and anticompetitive agreements. No enterprise or group shall abuse the
dominant position in various circumstances as mentioned in the Act. The prima facie duty of the Competitive
Commission of India ("CCI") is to eliminate practices having adverse effect on competition, promote and sustain
competition, protect interest of consumer and ensure freedom of trade. The CCI shall issue notice to show cause
to the parties to combination calling upon them to respond within 30 daysin caseit is of the opinion that there has
been appreciable adverse effect on the competition of India. In case a person fails to comply with directions of
CCI and the Director General, he shall be punishable with a fine which may exceed to X 1 lakh for each day during
such failure subject to maximum of % 1Crore.

The Registration Act, 1908

The Registration Act, 1908, as amended, has been enacted with the objective of providing public notice of the
execution of documents affecting, inter aia, the transfer of interest in immovable property. The purpose of the
Registration Act isthe conservation of evidence, assurances, title and publication of documents and prevention of
fraud. It details the formalities for registering an instrument. Section 17 of the Registration Act identifies
documentsfor which registration iscompul sory to bring the transaction to effect and includes, among other things,
any non-testamentary instrument which purports or operatesto create, declare, assign, limit or extinguish, whether
in present or in future, any right, title or interest, whether vested or contingent, in any immovable property of the
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value of one hundred rupees or more, and a lease of immovable property for any term exceeding one year or
reserving ayearly rent.

Thelndian Stamp Act, 1899

Under the Indian Stamp Act, 1899 as amended stamp duty is payable on instruments evidencing a transfer or
creation or extinguishment of any right, title or interest in immovable property. Stamp duty must be paid on all
instruments specified under the Stamp Act at the rates specified in the schedules to the Stamp Act. The applicable
rates for stamp duty on instruments chargeable with duty vary from State to State.

The Foreign Exchange Management Act, 1999

The Foreign Exchange in Indiais primarily governed by the provisions of FEMA which relates to regulations
primarily by the RBI and the rules, regulations and notifications thereunder, and the policy prescribed by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of India. As
laid by the FEMA Regulations no prior consent and approvals are required from the Reserve Bank of India for
Foreign Direct Investment under the ‘automatic route’ within the specified sectoral caps. In respect of all industries
not specified as FDI under the automatic route, and respect of investment in excess of specified sectoral limits
under the automatic route, consent may be required from FIPB and/or the RBI. The RBI in exercise of its powers
under FEMA, has notified the Foreign Exchange Management (Transfer or Issue of Security by Person Resident
Outside of India) Regulations, 2000 (“FEMA Regulations™) to prohibit, restrict or regulate, transfer by or issue
security to a person resident outside India and the Foreign Exchange Management (Export of Good and Service)
Regulations, 2000 for regulations on exports of goods and services.

Foreign Trade (Development & Regulation) Act, 1992

The Foreign Trade (Development & Regulation) Act, 1992 provide for regulation and development of foreign
trade by facilitating imports into and augmenting exports from India and for matters connected therewith or
incidental thereto. The Import-Export code number and license to import or export includes a custom clearance
permit and any other permission issued or granted under this Act. The Export and Import policy, provision for
development and regulation of foreign trade shall be made by the Central Government by publishing an order.
The Central Government may also appoint the Director General for Foreign Trade (DGFT) for the purpose of
import-export policy formulation. If any person makes any contravention to law or commits any economic offence
or import/exports in amanner prejudicial to trade of India or to the interest of other person engaged in import or
export then there shall be no Import Export granted by the Director- General to such person and if in case granted
then shall remain suspended or cancelled. Provision of search and seizure of Code of Criminal Code, 1973 shall
apply to every search and seizure under this Act. The EXIM Policy is a set of guidelines and instructions set by
the DGFT in matters related to the export and import of goods in India. This policy is regulated under the said
Act. The DGFT isthe main governing body in matters related to the EXIM Policy.

The Disaster Management Act, 2005

The Disaster Management Act, 2005 (“DM Act”) has been enacted as the central Act to deal with the management
of disasters. The stated object and purpose of the DM Act is to manage disasters, including preparation of
mitigation strategies, capacity-building and more. This act envisaged a three tier Disaster Management structure
in India at National, States and District levels. The Act calls for the establishment of National Disaster
Management Authority (NDMA), with the Prime Minister of India as chairperson and enjoins the Central
Government to Constitute a National Executive Committee (NEC) to assist the National Authority. Further, all
State Governments are mandated to establish a State Disaster Management Authority (SDMA). National Institute
of Disaster Management, National Disaster M anagement Response Force and various disaster related funds were
established under this act. The current lockdown has been imposed under the Disaster Management Act, 2005.
Under the Act, the States and district authorities can frame their own rules on the basis of broad guidelinesissued
by the Ministry.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Borosil Limited was originally incorporated as a private limited company under the provisions of Companies Act,
1956 as ‘Hopewell Tableware Private Limited’ pursuant to certificate of incorporation dated November 25, 2010
issued by the Registrar of Companies, Jaipur. The Company was converted from ‘Hopewell Tableware Private
Limited’ to ‘Hopewell Tableware Limited’ and a fresh certificate of incorporation dated July 19, 2018, consequent
upon conversion from Private Limited to Public Limited, was issued by Registrar of Companies, Mumbai.
Thereafter, the name of our Company was changed to ‘Borosil Limited’, and a fresh certificate of incorporation
dated November 20, 2018 was issued by the Registrar of Companies, Mumbai. Originally the registered office of
the company was situated at A-17, Manish Marg, Gandhi Path, Nemi Nagar, Jaipur, Rajasthan — 302 021 and
thereafter it was shifted to D-10/50, Opposite Chitrakoot Stadium, Chitrakoot, VVaishali Nagar, Jaipur, Rajasthan-
302021 on 4th March, 2013 and the thereafter it was shifted to Village Balekhan, PS Anatpura, Near Govindgarh,
NH 52, Sikar Road, Chomu, Jaipur, Rajasthan — 303807 with effect from July 1, 2016 and the same was again
shifted to 1101, Crescenzo, G-Block, Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai — 400
051 with effect from February 16, 2017.

Changesin the Registered office of our Company

The details of changesin the registered office of our Company are set forth below:

Date of Change of Registered | 4 i1 of the Addr ess of Registered Office| Reason(s) for Change

Office
March 04, 2013 D-10/50, Opposite Chitrakoot Stadium, Better administrative
Chitrakoot, Vaishali Nagar, Jaipur, efficiency
Rajasthan-302021
July 1, 2016 Village Balekhan, PS Anatpura, Near Better administrative

Govindgarh, NH-52, Sikar Road, Chomu, efficiency
Jaipur, Rajasthan-303 807
February 16, 2017 1101, Crescenzo, G-Block, Plot No. C-38, Better administrative
Opp. MCA Club, Bandra Kurla Complex, efficiency

Bandra (East), Mumbai — 400 051

Changesin Memorandum of Association

The details of the changes made to the Memorandum of Association of our Company in the last 10 years are set
forth hereunder:

Date of
Shareholders’ Natur e of Amendment
resolution
December 4, 2016 Change of Registered office from the State of Rgjasthan to State of Maharashtra
July 19, 2018 Change of name of the company from “Hopewell Tableware Private Limited” to

“Hopewell Tableware Limited”

November 20, 2018 | Change of name of the company from “Hopewell Tableware Limited” to “Borosil
Limited”

February 12, 2020 Change in Object Clause as given in Clause 1l1 A below pursuant to Composite
Scheme of Amalgamation and Arrangement

Main objects as set out in the M emorandum of Association of our Company

The main objects as contained in the Memorandum of Association enable our Company to carry on the business
presently being carried out.

Clause Il1A:
“l. To do business as manufactures and importers of, and wholesale dealers in, and retailers or dealers of,

scientific and laboratory glasswares, pharmaceutical glassware, industrial glassware, pressed glassware,
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Oven glasswares, HPLC vials, Liquid Handling Systems, Bench Top Equipment of al varieties and
description, and any materia or product which can or may be used as a substitute for glass and of all
varieties and descriptions of products, materials, instruments, apparatuses made from borosilicate
glasses and / or other varieties of glass or any material and product which can or may be used as a
substitute for glass, and all products of which glass forms a part.

Tocarry oninIndiaor el sewhere the business to manufacture, buy, sell, repair, alter, improve, exchange,
let out on hire, import, export and deal in all microwavable and flameproof kitchenware, glass tumblers,
storage, tableware and kitchen appliances, earthenware, terracotta, bottles, flasks, utensils, other
appliances, non-stick cookware with teflon coating , hard anodized and die cast, pressure cookers both
aluminium and stainless steel, and stainless steel pots and pans, articles and things capable of being
used in household, opal glass tableware, stainless steel server, ceramic tableware, brass & wooden
accessories, ceramic refractory, sanitary wares, garden wares, kitchen wares, crockeries, potteries,
insulators, terracotta, porcelainware, bathroom, accessories, pipes, wall tiles, floor tiles, roofing tiles,
porcelain tiles.”

Major Eventsand Milestones of our Company

The table below sets forth the key eventsin the history of our Company:

Calendar Year | Particulars
Borosil Limited
2013 Started manufacturing and marketing Melamine and Opal glass tableware items in Sikar
district of Rajasthan as a Greenfield Project
Borosil Glass Works Limited (“BGWL”) (Now Borosil Renewables Limited)
1992 BGWL acquired majority shares in Gujarat Borosil Limited (then known as ‘Gujarat
Window Glass Limited) and started setting up its Greenfield project in Govali village of
Bharuch District of Gujarat for manufacturing of sheet glass.
1994 Manufacturing started in Govali plant
2009 Gujarat Borosil Limited (“GBL”) set up another furnace to manufacture solar glass
2010 GBL started producing solar glass
2019 GBL set up another furnace for manufacturing world class solar glass used in solar panels

Awards and accreditations

Calendar Year | Awards and Accreditations
Borosil Limited
2019 Won bronze medal in National Awards for Manufacturing Competitiveness 2018-19 from

International Research Institute for Manufacturing

Borosil GlassWor

ksLimited (Now Borosil Renewables Limited)

2018 Mercer NDTV Employer Excellence Award for excellence in Connected Organization on
April 26, 2018
2019 Dare to Dream Awards from Zee Business for Company of the year under glassware.
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Corporate Profile of our Company

For information of our Company’s corporate profile, including details of our business activities, services,
products, technology, market and geographical segments, marketing, growth of our business, managerial
competence, standing of our Company with reference to prominent competitors in connection with our products,
services, managerial competence and major customers etc., see “Our Business’, “Risk Factors’, “Our
Management”, “Financial Information” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 54, 15, 78, 109, and 229, respectively.

Shareholders’ agreements

Ason the date of this Information Memorandum, there are no subsisting shareholders’ agreements in relation to
our Company.

Material agreements

As on the date of this Information Memorandum, there are no material agreements entered into by our Company
in the preceding two years from the date of this Information Memorandum.

Further, there is no agreement entered into by a Key Managerial Personnel or Director or Promoter or any
employee of our Company, either by themselves or on behalf of any other person, with any Shareholder or any
other third party with regard to compensation or profit sharing in connection with the dealings in the securities of
our Company.

Holding company

Our Company has no holding company.

Our Subsidiaries and Joint Ventures

As on the date of this Information Memorandum, our Company does not have any joint ventures. However, the
list of our Subsidiariesis provided hereunder.

Sl. No. Name of the Subsidiary

1 Klass Pack Limited (formerly known as Klass Pack Private Limited)

2. Borosil Technologies Limited (formerly known as Borosil Glass Limited)

3. Acalypha Realty Limited (formerly known as Borosil International Limited)

* During the Y ear 2019-20, one of our subsidiaries, incorporated in UAE, hasfiled aliquidation report.
Unless stated otherwise, the details in relation to our Subsidiaries, provided below, are as on the date of this
Information Memorandum.

1. Klass Pack Limited (“KPL”) (formerly known as Klass Pack Private Limited)
Corporate | nformation
KPL was originally incorporated as ’Klass Pack Private Limited’, as a private limited company under the
provisions of the Companies Act, 1956 with the certificate of incorporation dated May 29, 1991 being issued
by the Registrar of Companies, Mumbai. Subsequently, the name was changed to “Klass Pack Limited” and
afresh certificate of incorporation dated June 19, 2018 was issued by the Registrar of Companies, Mumbai.
The registered office of KPL issituated at H- 27, MIDC Area Ambad, Nasik, Maharashtra- 422 010. KPL is
engaged in the manufacturing and supply of pharmaceutical vials and ampolues to the Pharmaceutical
industry.
Capital Structure
The authorized share capital of KPL is¥ 15,00,00,000.00 divided into 15,00,000 equity shares having aface

value of ¥ 100/- each and the issued, subscribed and paid up capital of KPL is¥ 13,96,73,800 divided into
13,96,738 equity shares having aface value of ~ 100/- each.
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Shareholding Pattern

. Per centage of the issued and
Name of the Shar eholder Number of Equity Shares pajd—upgsharecapital (%)

Borosil Limited 11,10,756 79.53
Prashant Amin 1,01,068 7.24
Shiv Ganga Caterers Private Limited 95,400 6.83
Pramila Amin 80,525 5.76
Gangadhar Amin 8,987 0.64
Shweta Amin 1 0.00
Pravesh Amin 1 0.00

Total 13,96,738 100.00

Borosil Technologies Limited (“BTL”) (formerly known as Borosil Glass Limited)
Corporate | nformation

BTL wasoriginally incorporated as ‘Borosil Glass Limited’, asapublic limited company under the provisions
of the Companies Act, 1956 with the certificate of incorporation dated November 23, 2009 being issued by
the Registrar of Companies, Mumbai. Subsequently, the name was changed to “Borosil Technologies
Limited” and a fresh certificate of incorporation dated March 15, 2018 was issued by the Registrar of
Companies, Mumbai.

The registered office of BTL is situated at 1101, Crescenzo, G-Block, Opp. MCA Club, Bandra Kurla
Complex, Bandra (East), Mumbai — 400 051. BTL is engaged in the manufacturing of Scientific Instruments.

Capital Structure

The authorized share capital of BTL is¥ 5,30,00,000.00 divided into 53,00,000 equity shares having a face
value of ¥ 10/- each and the issued, subscribed and paid up capital of BTL is< 4,95,00,000.00 divided into
49,50,000 equity shares having aface value of ¥ 10/- each.

Shareholding Pattern

Name of the Shar eholder Number of Equity Shares Pga?g?sgg;(;fr;hfalpﬁjale?%d
Borosil Limited 49,49,994 99.99
Mr. Vinod Kumar Menon* 1 0.00
Mr. Shyam Sundar Kabra* 1 0.00
Mr. Anand Sultania* 1 0.00
Mr. Somnath Billur* 1 0.00
Mrs. Irene Sequeira* 1 0.00
Ms. Nitika Datt* 1 0.00

Total 49,50,000 100.00

* As nominees of Borosil Limited
Acalypha Realty Limited (“ARL”) (formerly known as Borosil International Limited)
Corporate | nformation

ARL was originally incorporated as “Borosil International Limited”, as a public limited company under the
provisions of the Companies Act, 1956 with the certificate of incorporation dated March 05, 2008 being
issued by the Registrar of Companies, Mumbai. Subsequently, the name was changed to “Acalypha Realty
Limited” and a fresh certificate of incorporation dated May 16, 2018 was issued by the Registrar of
Companies, Mumbai.

The registered office of ARL is situated at 1101, Crescenzo, G-Block, Opp. MCA Club, Bandra Kurla
Complex, Bandra (East), Mumba — 400 051. ARL intends to venture in real estate business and is
contemplating to do development of propertiesin Mumbai.
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Capital Structure

The authorized share capital of ARL is¥ 1,00,00,000.00 divided into 10,00,000 equity shares having aface
value of ¥ 10/- each and the issued, subscribed and paid up capital of ARL is ¥ 1,00,000.00 divided into
10,000 equity shares having aface value of ¥ 10/- each.

Shareholding Pattern

Name of the Shar eholder Number of Equity Shares Pga?g?sgg;jr;hgpsﬁfz%d
Borosil Limited 99,994 99.99
Mr. Vinod Kumar Menon* 1 0.00
Mr. Shyam Sundar Kabra* 1 0.00
Mr. Anand Sultania* 1 0.00
Mr. Somnath Billur* 1 0.00
Mrs. Irene Sequeira* 1 0.00
Ms. Nitika Datt* 1 0.00

Total 1,00,000 100.00

* As nominees of Borosil Limited
Other Confirmations

Our Subsidiaries are interested to the extent of the Related Party Transactions carried on, in the normal course of
business of our Company. Further, there are no common pursuits between our Company and our Subsidiaries.

There are no accumulated profits or losses of our Subsidiaries not accounted for by our Company.
There has been no rescheduling of our borrowings from financial institutions.

There have been no significant time and cost over-runs in the development or construction of any of the projects
or establishments of our Company.

Our Company does not have any strategic/financial partners.

As on date of filing this Information Memorandum, other than the transfer of Scientific and Industrial and
Consumer Product businesses from Borosil Renewables Limited (formerly known as Borosil Glass Works
Limited) to our Company pursuant to the Scheme, there has been no acquisition or divestment of business,
undertakings, mergers, amalgamations or revaluation of assets. For details of the Scheme, please see “Scheme of
Amalgamation and Arrangement” on page 74.
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SCHEME OF AMALGAMATION AND ARRANGEMENT

The Scheme:

Hon’ble National Company Law Tribunal (“NCLT”), Mumba Bench on January 15, 2020 sanctioned the
Composite Scheme of Amalgamation and Arrangement (“Scheme”) involving:

Amalgamation of Vyline Glass Works Limited (‘the Transferor Company 1’ or ‘VGWL’), Fennel
Investment and Finance Private Limited (‘the Transferor Company 2’ or ‘FIFPL’) and Gujarat Borosil
Limited (‘the Transferor Company 3’ or ‘GBL’) (collectively referred to as the “Transferor
Companies”) with Borosil Glass Works Limited (‘the Transferee Company’ or ‘BGWL’)
(hereinafter referred to PART B of the Scheme); and

Demerger of the Scientific and Industrial products and Consumer products business of BGWL
(“Demerged Company”) along with the Scientific and Industrial products and Consumer products
business (vested in BGWL pursuant to amalgamation of VGWL with BGWL) into Borosil Limited (‘the
Resulting Company’ or ‘BL’) (hereinafter referred to PART C of the Scheme).

Rationale for the Scheme

The restructuring:

¢ Resulted in simplification of the group structure by eliminating cross holdings;

e Confer shares in each business to each existing shareholder of all the companies thereby giving them an
opportunity to participate in both the businessesi.e. Scientific & Industrial products and consumer products
businesses of BGWL and solar business of GBL to make easy decision whether to stay invested or monetize
their investment in either of the businesses thereby unlocking value for the shareholders;

¢ Enableeach businessto pursue growth opportunities and offer investment opportunitiesto potential investors;

and

¢ Resultineconomiesin businessoperations, provide optimal utilization of resourcesand greater administrative
efficiencies.

Appointed Date

The Appointed Date is October 1, 2018.

Effective Date

The Effective Date is February 12, 2020 being the date of filing the copy of the order of Hon’ble NCLT with the
Registrar of Companies.

Salient features of the Scheme

1) Merger of the Transferor Companieswith the Transferee Company

Upon coming into effect of this Scheme and with effect from the Appointed Date and in accordance with
provisions of Section 2(1B) of the Income-tax Act, 1961 and subject to the provisions of the Scheme, the
entire business and whole of the undertaking of the Transferor Companiesincluding al their properties
and assets, (whether movable or immovable, tangible or intangible), land and building, leasehold assets
and other properties, real, in possession or reversion, present and contingent assets (whether tangible or
intangible) of whatsoever nature, all the receivables, advances, deposits etc. including, without limitation,
all the movables and immovable properties and assets of the Transferor Companies, pursuant to the order
of NCLT and pursuant to provisions of Sections 230 to 232 of the Companies Act, 2013 and other
applicable provisions of the Act and without further act, instrument or deed, vested in Transferee
Company on agoing concern basis so as to become the assets of the Transferee Company with al rights,
title, interest or obligations of the Transferor Companies therein.
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2)

Upon the Scheme becoming effective and upon the amalgamation of the Transferor Companies with the
Transferee Company in terms of this Scheme, the Transferee Company, without any further application
or deed, issued and alotted 2,66,21,817 new equity shares to the shareholders of the Transferor
Companies whose name appeared in the register of members of the Transferor Companies as on the
Record Date 1 being February 18, 2020 as stipulated by the Board of Directors of the Transferee
Company in consultation with the Transferor Companies or to such of their heirs, executors,
administrators or the successors in title, as the case may be, as recognized by the Board of Directors, in
the following proportion viz:

On amalgamation of the Transferor Company 1 with the Transferee Company

“200 (Two Hundred) fully paid up Equity Shares of ¥ 1/- each of Transferee Company shall be
issued and allotted as fully paid up for every 81 (Eighty One) Equity Shares of &10/- each fully paid
up held in the Transferor Company 1.”

Thus 48,14,804 equity shares of & 1/- each of the Transferee Company were issued, to the
shareholders of Transferor Company 1.

On amalgamation of the Transferor Company 2 with the Transferee Company

“200 (Two Hundred) fully paid up Equity Shares of ¥ 1/- each of Transferee Company shall be
issued and allotted as fully paid up for every 109 (One Hundred and Nine) Equity Shares of ¢10/-
each fully paid up held in the Transferor Company 2.”

Thus 76,14,434 equity shares of & 1/- each of the Transferee Company were issued, to the
shareholders of Transferor Company 2.

On amalgamation of the Transferor Company 3 with the Transferee Company

“I (One) fully paid up Equity Share of ¥1/- each of Transferee Company shall beissued and allotted
as fully paid up for every 2 (Two) Equity Shares of 5/- each fully paid up held in the Transferor
Company 3.”

Thus 1,41,91,557 equity shares of &1/- each of the Transferee Company were issued on February
25, 2020, to the shareholders of Transferor Company 3.

Additionally, 1,022 fractional shares were also issued to Mr. Shashi Kumar Agarwal, the trustee
nominated by the Board of Directors for allotment of consolidated fractional shares;

Inter-company holdings, as on the Appointed Date, between the Transferor Companies and the
Transferee Company, were cancelled pursuant to this Scheme.

The Transferee Company applied for listing of the above mentioned new equity shares on the Stock
Exchanges in terms of the SEBI Circular. The equity shares were listed on BSE Limited and National
Stock Exchange of India Limited, being the Stock Exchanges in India where the equity shares of the
Transferee Company are listed and admitted to trading, as per the Applicable Law. The Transferee
Company entered into such arrangements and gave such confirmations and/or undertakings as were
necessary in accordance with Applicable Law for complying with the formalities of the Stock Exchanges.
The equity sharesallotted pursuant to this Scheme remained frozen in the depositories system till relevant
directionsin relation to listing/trading were provided by the relevant Stock Exchanges.

Reduction of Share Capital held by the Transferor Company 2 in the Transferee Company

Immediately upon implementation of Part B of the Scheme and with effect from the Effective Date, the
existing 49,62,280 (Forty Nine Lakh Sixty Two Thousand Two Hundred and Eighty) equity shares of
< 1/- each of the Transferee Company held by the Transferor Company 2, as on the Effective Date,
without any application or deed, stood cancelled without any payment. The share capital of the Transferee
Company reduced to the extent of the face value of shares held by the Transferor Company 2.

75



3)

4)

5)

Changein the name of the Transferee Company

As per the approved Scheme, the name of the Transferee Company automatically stood changed without
any further act, instrument or deed on the part of the Transferee Company, to “Borosil Renewables
Limited” (“BRL”) as approved by the concerned Registrar of Companies and the Memorandum of
Association and Articles of Association of the Transferee Company, without any further act, instrument
or deed, stands altered, modified and amended, and the consent of the shareholders to the Scheme was
deemed to be sufficient for the purposes of effecting this amendment, and no further resolution(s) under
Section 13, 14 and 16 of the Companies Act, 2013 or any other applicable provisions of the Act, was
required to be separately passed.

Dissolution without Winding Up

Upon the effectiveness of this Scheme, the Transferor Companies stood dissolved without winding up
and the Board of Directors and any committee thereof of the Transferor Companies without any further
act, instrument or deed stood dissolved.

The name of the Transferor Companies has been struck off from the records of the concerned Registrar
of Companies.

Demerger of the Demerged Undertaking from the Demerged Company into the Resulting
Company

To give effect to the Part C of the Scheme, the demerged undertaking i.e. Scientific and Industrial
products and Consumer products business of Demerged Company along with the Scientific and Industrial
products and Consumer products business (vested in Demerged Company pursuant to amalgamation of
VGWL with BGWL) stood transferred to and vested in the Resulting Company, as a going concern, in
accordance with Section 2(19AA) of the Income Tax Act, 1961.

Upon the Scheme becoming effective and upon vesting of the Demerged Undertaking of the Demerged
Company in the Resulting Company, the Resulting Company, without any further application or deed,
issued and allotted 11,40,59,537 new equity shares on March 13, 2020 to the shareholders of the
Demerged Company whose name appeared in the register of members of the Demerged Company as on
Record Date 2 being March 9, 2020 as stipulated by the Board of Directors of Resulting Company, their
heirs, executors, administrators or the successorsin title, in the following proportion viz:

“1 (One) fully paid up Equity Share of ¥ 1/- each of the Resulting Company to be issued and allotted as
fully paid up for every 1 (One) Equity Shares of ¥ 1/- each fully paid up held in the Demerged Company.”

Inter-company holdings, as on the Appointed Date, between the Demerged Company and the Resulting
Company, were cancelled pursuant to this Scheme.

As per the approved Scheme, the equity shares of the Resulting Company will be listed on all the Stock
Exchanges on which the equity shares of the Demerged Company are listed. The Demerged Company is
currently listed on BSE Limited and National Stock Exchange of India Limited.

Since the equity share of the Resulting Company were proposed to be listed pursuant to the Schemei.e.
without making an Initial Public Offering, an application seeking relaxation from the applicability of
Rule 19(2)(b) of Securities Contract (Regulations) Rules,1957 has been made to SEBI through the BSE.

SEBI vide its letter dated July 10, 2020 granted relaxation from the applicability of Rule 19(2)(b) of
Securities Contract (Regulations) Rules,1957.

The Resulting Company have entered into such arrangements and gave such confirmations and/or
undertakings as necessary in accordance with the applicable laws or regulations for the Resulting
Company with the formalities of the said Stock Exchanges. The equity shares of the Resulting Company
allotted pursuant to the Scheme shall remain frozen in the depositories system till listing and trading
permission isgiven by the designated Stock Exchanges. There was no change in the shareholding pattern
or control in the Resulting Company between the Record Date 2 and till date which may affect the status
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of approvals received from the Stock Exchanges. The Resulting Company have not issued reissued any
shares, not covered under this Scheme.

6) Reduction of Share Capital held by the Demerged Company in the Resulting Company

Immediately upon implementation of Part C of the Scheme and with effect from the Effective Date, the
existing 25,75,00,000 (Twenty Five Crores Seventy Five Lakhs Only) equity shares of ¥ 1/- each and
2,80,00,000 (Two Crores Eighty Lakhs), 6% Optionaly Convertible Non-Cumulative Redeemable
Preference Shares of ¥ 10/- each of the Resulting Company held by the Demerged Company stood
cancelled without any payment. The share capital of the Resulting Company stood reduced to the extent
of the face value of shares held by the Demerged Company on the issue of shares by the Resulting
Company.

For details of the shareholding of our Company pursuant to the allotment in terms of the Scheme please refer to
chapter “Capital Sructure” on page 30.
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OUR MANAGEMENT

Subject to the provisions of the Companies Act, 2013 and our Articles of Association, until otherwise determined
by a general meeting of the Company and subject to the provision of Section 149 and Section 151 of the Act, the
number of directorson our Board shall not belessthan three and morethan 15. Subject to the provisions of Section
149 of the Act, the Company, in General Meseting, may by ordinary resolution, increase or reduce the number of
its Directors within the said limits and the Company may appoint more than 15 Directors after passing a Special
Resolution.

As on the date of this Information Memorandum, our Board comprises of seven (7) Directors, out of which four
(4) are Independent Directors, one (1) of whom is awoman Director. The composition of the Board of Directors
isin compliance with Section 149 of the Companies Act, 2013 and Regulation 17 of the SEBI Listing Regulations.

Board of Directors

The following table sets forth details of our Board as of the date of filing of this Information Memorandum with

the Stock Exchanges:

Name, designation, DIN, occupation,

Date of birth and

Directorship in other

DIN: 01802416

Designation: Vice- Chairman,
Managing Director and Chief
Executive Officer

Occupation: Industrialist
Nationality: Indian

Term: as Managing Director &
Chief Executive Officer for Three
yearsw.ef. February 12, 2020
Period of directorship: Appointed

w.ef. January 28, 2016 as adirector,
liable to retire by rotation

Road, Worli, Mumbai
— 400018

term and period of Directorship age (in years) ez companies
Mr. Pradeep Kumar Kheruka July 23, 1951/ 410, Samudra Mahal, | ¢ Window GlassLtd
68 years Dr. Annie Besant | e Borosil Renewables
DIN: 00016909 Road, Worli, Mumbai Limited (formerly
—400018 Borosil Glass
Designation: Non-Executive Works Limited)
Director e All India Glass
Mfrs. Federation
Occupation: Industrialist e Croton Trading
Private Limited
Nationality: Indian e Capexil
i . , e Median Marketing
Term: Liableto retire by rotation Pvt Ltd
Period of director ship: Appointed * zgﬁgicin%m}i
w.ef. January 28, 2016, liable to Klass Pack Private
retire by rotation Limited)
e Borosil AfrasiaFZE
(under liquidation)
e Lake Baka SFO
DMCC
Mr. Shreevar Kheruka January 4, 1982/ | 410, Samudra Mahal, | ¢ Borosil Renewables
38 Years Dr. Annie Besant Limited (formerly

known as Borosil
Glass Works
Limited)

e Klass Pack Limited
(formerly known as
Klass Pack Private
Limited)

e Borosil AfrasiaFZE
(under liquidation)
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Name, designation, DIN, occupation,

Date of birth and

Directorship in other

term and period of Directorship age (in years) ERiESS companies
Mr. Rajesh Chaudhary Kumar February 1, 1970/| C- 1001 Ekta | ¢ Borosil
50 Years Meadows, Siddharth Technologies
DIN: 07425111 Nagar, Near Kulrg Limited (formerly
Broadway, Borivali known as Borosil

Designation:; Additional and Whole
Time Director

Occupation: Company Director
Nationality: Indian

Term: Threeyearsw.ef. February
12, 2020

Period of directorship: Appointed
w.e.f. February 12, 2020, liable to
retire by rotation

(East), Mumbai- 400
066

Glass Limited)

e Acdypha Redty
Limited (formerly
known as Borosil
International
Limited)

Mrs. Anupa Rajiv Sahney

October 19, 1967/

6, Manavi Apartment,

e N V Advisory

52 Years 36, Ridge Road, Services Private
DIN: 00341721 Malabar Hills, Limited
Mumbai- 400 006
Designation: Additional and Non-
Executive Independent Director
Occupation: Consultant
Nationality: Indian
Term: Fiveyearsw.ef. February 3,
2020
Period of director ship: Appointed
w.ef. February 03, 2020
Mr. Naveen Kumar Kshatriya February 3, 1949/ | B-1101 Lodha | ¢ Classic Legends
71 Years Bellissimo, N M Joshi Private Limited
DIN: 00046813 Marg, Apollo Milla | e« Topwheelz
Compound, Jacob Automotive Private

Designation:; Additional and Non-
Executive Independent Director

Occupation: Consultant
Nationality: Indian

Term: Fiveyearsw.ef. February 3,
2020

Period of directorship: Appointed
w.e.f. February 03, 2020

Circle, Mumbai- 400
011

Limited
e Ambit
Limited

Private
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Name, designation, DIN, occupation,

Date of birth and

Directorship in other

term and period of Directorship age (in years) ERiESS companies
Mr. Kewal Kundanlal Handa August 22, 1952/ | 9" Floor, Nair House, e Clariant
67 Years 14"  Road Behind Chemicals
DIN: 00056826 Mahavir Hospital, (Indig) Limited
Khar (West,) Mumbai e R M Drip And
Designation: Additional and Non- — 400 052 Sprinklers
Executive Independent Director Systems
Limited
e Mukta  Arts
Occupation: Business Limited
e  Greaves

Nationality: Indian

Term: Fiveyearsw.ef. February
03, 2020

Period of directorship: Appointed
w.e.f. February 3, 2020

Cotton Limited
Omsav Pharma
Research
Private Limited
Salus Lifecare
Private Limited
Oaknet
Healthcare
Private Limited
Quality Care
IndiaLimited
Conexus Socia
Responsibility
Services
Private Limited
Constellation
Alpha Capita
Corp.

Union Bank of
India

Mr. Kanwar Bir Singh Anand
DIN: 03518282

Designation: Additional and Non-
Executive Independent Director
Occupation: Company Executive
Nationality: Indian

Term: Fiveyearsw.ef. February 3,

2020

Period of directorship: Appointed
w.e.f. February 3, 2020

August 30, 1955/
64 Years

36th Floor, 3601, Island
City, Center One, G D
Ambekar Marg, Dadar
(E) Mumbai 400014

Marico

Limited

Tata Chemicals
Limited

Tata Chemicals
Magadi
Limited
(Kenya)

Tata Chemicals
International
PTE. Limited

(Singapore)
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Brief profile of our Directors

Mr. Pradeep Kumar Kheruka holds Honours degree in Commerce from St. Xavier’s College affiliated to
University of Calcuttaand hasover 48 years of experience particularly in the glassindustry. He had been Director
of Borosil Glass Works Limited since 1988 and is how Executive Chairman of that company. He has travelled
all over the globe for business purposes.

Mr. Shreevar Kheruka is BSc in Economics and B.A. in International Relations from University of
Pennsylvania, U.S.A. He has more than 14 years of corporate experience and was aso briefly associated with a
US based multinational group. He had been Managing Director & CEO of Borosil Glass Works Limited since
August, 2012 which position he held till February 11, 2020. He has assumed office of Managing Director & CEO
of Borosil Limited since February 12, 2020. He had been instrumental in the growth of Borosil Glass Works
Limited during last seven years. He was appointed as Vice-Chairman of the Company w.e.f. July 13,2020. Mr.
Shreevar Kherukawas chosen as one of Economic Times ‘40 under 40 award’ as one of the 40 brightest corporate
leaders, entrepreneurs and owner professionals of the Country.

Mr. Rajesh Chaudhary Kumar is B. Com and Chartered Accountant. He has over 22 years’ experience in
Corporate Sector- Finance, Commercial and General Management. He occupied position of Chief Financial
Officer of Borosil Glass Works Limited for many years. Thereafter he became Whole— time Director of Gujarat
Borosil Limited in 2016 and then that of Borosil Glass Works Limited in 2018. Now he is occupying position of
Whole-time Director of Borosil Limited since February 12, 2020.

Mrs. Anupa Rajiv Sahney is an Associate CA, Institute of England & Wales and has Bachelor’s Degree (Double
Honours) in Economics, Finance & Accounting. She has vast experience in various fields and has worked with
Investors to manage investments, has experience in Owner representation and Asset management. She had been
an Independent Director of Borosil Glass Works Limited for nearly 6 years. She is presently an Independent
Director of Borosil Limited since February 03, 2020.

Mr. Naveen Kumar Kshatriya is an IIT Graduate. He has 42 years of varied experience in Industry which
includes holding position of Managing Director & CEO in reputed Multinational Company. He had been an
Independent Director of Borosil Glass Works Limited for nearly 7 years. Heis presently an Independent Director
of Borosil Limited since February 03, 2020.

Mr. Kewal Kundanlal Handa is a Management Accountant, Company Secretary and has Masters Degree in
Commerce. He has diverse experience in Finance, Commercial, Strategy, Business Development, Merger &
Acquisition, Banking and Corporate Affairs. He had been an Independent Director of Borosil Glass Works
Limited for nearly 2 years. He is presently an Independent Director of Borosil Limited since February 03, 2020.
Heis aso Non- executive Chairman of Union Bank of India.

Mr. Kanwar Bir Singh Anand is a Mechanical Engineer from the Indian Institute of Technology, Mumbai,
passed out in the year 1977 and completed his Post Graduate Diploma in Business Management from the Indian
Institute of Management, Kolkata in the year 1979, with specidization in Marketing. Mr. Anand joined Asian
Paints Ltd in the year 1979 and has worked in the Sales and Marketing function of the Architectural Coating and
Chemical business, Industria products manufacturing. He was made the head of the Decoratives Businessin 2009
and he was the Managing Director and CEO of the Asian Paints Ltd. He is presently an Independent Director of
Borosil Limited since February 03, 2020.

Relationship between Directors

None of our Directors are related to each other or to any of the Key Managerial Personnel except for Mr. P. K.
Kherukawho is the father of Mr. Shreevar Kheruka

Details of directorship in companies suspended or delisted
None of our Directorsis, or was, a director of any company whose shares were suspended from being traded on
any stock exchange during the term of her / his directorship in such company, in the five years prior to the date of

this Information Memorandum.

None of our Directorsis, or was, adirector of any company which was delisted from any stock exchange, during
the term of her / his directorship in such company.
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Arrangement or under standing with major Shareholders, customers, suppliersor others

None of our Directors have been appointed to Directorship, or as a member of our senior management, pursuant
to any arrangement or understanding with our major Shareholders, customers, suppliers, or others.

Service contracts with Directors

There are no service contracts entered into between any of our Directors and our Company for the provision of
any benefits upon termination of employment.

Details of terms of appointment of our Executive Directors
(a) Terms of appointment of our Whole-Time Director(s) / Executive Director(s) / Managing Director(s)
Mr. Shreevar Kheruka, Managing Director & CEO

The appointment of Mr. Shreevar Kheruka as a Managing Director and Chief Executive Officer of the Company
isfrom February 12, 2020 to February 11, 2023.

Remuneration with effect from February 12, 2020:
a. Salary:

< 4,00,000/- p.m. in the scale/range of T 4,00,000/- p.m. to I 10,00,000/- p.m. with such increment as may be
decided by the Nomination and Remuneration Committee/ Board of Directors.

b. Incentive:
For the part of the Financial Y ear 2019-2020: ¥ 2,00,00,000/-
c. Commission or incentive:

From financial year 2020-2021, onwards — as may be decided by the Nomination and Remuneration
Committee/Board not exceeding ¥ 10,00,00,000/- for each financial year or part thereof

d. Perquisites

e Medical Expenses. Hospitalisation - Mr. Shreevar Kheruka and his dependents will be covered by the
Company’s medical insurance scheme.

e Club Fees: Reimbursement of membership fee for up to 3 clubsin Indiaincluding subscription fee.

e Personal Accident Insurance: He should be covered by Group Personal Accident Policy of the
Company for a suitable amount.

e Mr. Shreevar Kherukawill be provided with a Company maintained car with Driver.
e Phonerental and call charges will be paid by the Company at actuals for telephone/mobile phone(s).

e Company’s contribution to Provident Fund, Gratuity and encashment of leave, payable as per rules of
the Company. These shall not be included in the computation of limits for the remuneration or
perquisites aforesaid.

o Leave Leavewith full pay or encashment thereof as per the Rules of the Company.

e  Mr. Shreevar Kherukawill further be entitled to reimbursement of actual entertainment and traveling
expenses incurred by him for business purposes.
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Mr. Rajesh Kumar Chaudhary, Additional & Whole-time Director

The appointment of Mr. Chaudhary as a Whole-time Director of the Company is from February 12, 2020 to
February 11, 2023.
Remuneration with effect from February 12, 2020:
a. Salary:
% 5,03,000/- per month in the range/scal e of ¥ 5,00,000/- per month to ¥ 9,00,000 per month with such increments
as may be decided by the Board of Directors (which includes any Committee thereof) from time to time.
b. Incentive:
For financial year 2019-2020: No incentive.
For financial year 2020-2021 onwards: Such incentive not exceeding ¥ 40,00,000 as may be decided by the
Nomination and Remuneration Committee or Board of Directors.
d. Perquisites
e Premium: He will be covered by the Group Personal Accident Insurance of the Company.

e Travel Leave Assistance: For Mr. Chaudhary and hisfamily, oncein ayear, incurred in accordance
with the rules of the Company.

e  Mr. Chaudhary will be provided with a Company maintained car with Driver for official purpose.
e Cdl charges and Broadband chargeswill be paid by the Company at actuals for residence/mobile phone.

o Company’s to Provident Fund, Gratuity and encashment of leave payable as per rules of the Company
or contribution at the end of his tenure. These shall not be included in the computation of limits for the
remuneration or perquisites aforesaid.

e Inso far as Mr. Chaudhary’s gratuity benefits are concerned, subject to any approvals as may be required
under the applicable lawsincluding Companies Act, 2013, for the purposes of calculation of gratuity and
its disbursement at the time of Mr. Chaudhary’s exit from the Company’s employment: Mr. Chaudhary’s
earlier tenure with Borosil Glass Works Limited from the Original Joining Date i.e. September 01, 2001
to March 30, 2016 and with Gujarat Borosil Limited from March 31, 2016 to March 31, 2018 shall be
taken into account.

e Leave Leavewith full pay or encashment thereof as per the Rules of the Company.

e ESOPs: In addition to his present holding of grants in Borosil Glass Works Limited, Mr. Chaudhary
shall also be entitled to ESOPs under Borosil Limited — Special Purpose Employees Stock Option Plan
2020, as may be decided by the Company.

e Mr. Chaudhary will further be entitled to reimbursement of actual entertainment, conveyance and
travelling expenses incurred by him for business purposes.

Payment or Benefit to Directors
The sitting fees/ other remuneration paid to our Directors for Fiscal 2020 is as follows:

a. Remuneration paid to Executive Directors

The details of remuneration paid/ payable by our Company to our Executive Directors for Fiscal 2020 is as
follows:

Name of Director Designation Total remuneration (in ¥ lakhs)
Mr. Shreevar Kheruka Managing Director & CEO 207.26*
Mr. Rajesh Kumar Chaudhary Additional & Whole- time 11.70*
Director

*Qubject to approval of shareholders
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b. Remuneration paid to Non-executive Independent Directors

Pursuant to a resolution passed by our Board of Directors on February 03, 2020, our Company pays a sitting fee
of T 50,000/- to its Non-executive Independent Directors for attending the meetings of our Board and Audit
Committee and X 20,000/- for attending meetings of the Nomination and Remuneration Committee, Stakeholders
Relationship Committee and Corporate Social Responsibility Committee of the Board, except the Share Transfer
Committee, Investment Committee and Regulatory Committee.

Thedetails of remuneration/ sitting fees paid/ payable to our Non-executive Independent Directorsin Fiscal 2020
is set forth hereunder.

Name of Director Designation Total remuneration
(in ¥ lakhs)

Mrs. Anupa Rgjiv Sahney Additional & Non-Executive 8.50*
Independent Director

Mr. Naveen Kumar Kshatriya Additional & Non-Executive 8.50*
I ndependent Director

Mr. Kewa Kundanlal Handa Additional & Non-Executive 8.50*
I ndependent Director

Mr. Kanwar Bir Singh Anand Additional & Non-Executive 4.66*
I ndependent Director

Mr. Hemant Kumar Arora Non-Executive Independent 0.80

Director

*The remuneration includes commission payable, which is subject to approval of the shareholders.
c. Remuneration paid to Non -Executive Non- I ndependent Directors

The detail s of remuneration paid/payable by our Company to our Non- Executive Non- Independent Directors for
Fiscal 2020 is asfollows:

Name of Director Designation Total remuneration (X in lakhs)
Mr. Pradeep Kumar Kheruka Director 9.00*
Mr. Shreevar Kheruka Director” 0.90
Mr. Ashok Kumar Jain Director 0.70
Mr. V. Ramaswami Director 0.30
Mr. Riturgj Sharma Director 0.30

*Includes ¥8 Lakhs as commission, which is subject to approval of the shareholders.
#Up to February 11, 2020

Bonusor profit-sharing plan for our Directors

Mr. Shreevar Kheruka, Managing Director and Chief Executive Officer isentitled to commission based on profits
or variable incentive as may be decided by the Board or committee thereof. Mr. Rgjesh Chaudhary, Whole-Time
Director is entitled for variable incentive as may be decided by the Board or committee thereof.

None of other Directors are party to any bonus or profit-sharing plan of our Company.

Payment or benefit to the officers of our Company

No amount or benefit has been paid, or given, within the two preceding years the date of this Information
Memorandum, or isintended to be paid, or given, to any of the officers of the Company, other than in the ordinary
course of their employment or engagement with the Company.

Shareholding of our Directorsin our Company

Our Articles of Association do not require that our Directors hold any qualification shares.

Except as disclosed in the section titled “Capital Sructure” on page 30, none of our Directors hold any Equity
Shares in our Company.




Borrowing Powers of the Board

In accordance with our Articles of Association and subject to the provisions of the Companies Act, 2013, the
Board may, from time to time, at its discretion, by aresolution passed at its meeting on August 10, 2017, borrow
any sum of money for the purpose of our Company and the Board may secure repayment of such money in such
manner and upon such terms and conditions in all respects as it thinks fit. Pursuant to a resolution of the
Shareholders of our Company dated August 10, 2017, in accordance with Section 180 of the Companies Act,
2013, the Board is authorised to borrow up to an amount of ¥ 250 crores, in excess of the aggregate of the paid up
capital and free reserves of our Company and for creation of charge/providing security for the sum borrowed on
the assets of our Company.

Interest of Directors

All our Directors may be deemed to be interested to the extent of fees, if any, payable to them for attending
meetings of the Board or a committee thereof, and other remuneration and reimbursement of expenses, if any,
payable to them by our Company. For further details, see “Details of terms of appointment of our Directors” and
“Details of remuneration of our Directors” above.

Our Directors may also be interested in our Company to the extent of Equity Shares, if any, held by them or held
by the entities in which they are associated as promoters, directors, partners, proprietors or trustees or held by
their relatives. For further details, see “Capital Sructure” on page 30.

Our Directors, Mr. Pradeep Kumar Kheruka, Mr. Shreevar Kheruka and Mr. Rgjesh Kumar Chaudhary are also
interested in the capacity of their respective directorships and shareholding in certain of our Subsidiaries or Group
Companies, as set forth below:

Number of
s Subsidiary / Nature of Shares/
) Name of the company Group Name of Director X Contribution &
No. inter est
Company % of total share
capital
1 Window Glass Limited Group Company | Mr. Pradeep Kumar | Director & | 10,6963 shares
Kheruka Shareholder 15.3477%
2. Klass Pack Limited Subsidiary Mr. Pradeep Kumar | Director -
Kheruka
3. Croton Trading Private | Group Company | Mr. Pradeep Kumar | Director & | 20 shares
Limited Kheruka Shareholder 0.01%
4, Borosl Afrasia FZE | Subsidiary Mr. Pradeep Kumar | Director -
(under liquidation) Kheruka
5. Guijarat Fusion GlassLLP | Group Company | Mr. Pradeep Kumar | Designated < 2,25,00,000
Kheruka Partner 25%
6. Sonargaon PropertiesLLP | Group Company | Mr. Pradeep Kumar | Designated ¥ 7,58,000
Kheruka Partner 40%
7. Borosil Foundation Group Company | Mr. Pradeep Kumar | Trustee -
Kheruka
8. Klass Pack Limited Subsidiary Mr. Shreevar | Director -
Kheruka
9. Borosil  Afrasia FZE | Subsidiary Mr. Shreevar | Director -
(under liquidation) Kheruka
10. | Borosil Foundation Group Company | Mr. Shreevar | Trustee -
Kheruka
11. | Borosil Technologies | Subsidiary Mr. Rajesh Kumar | Director -
Limited Chaudhary
12. | AcalyphaResalty Limited | Subsidiary Mr. Raesh Kumar | Director -
Chaudhary

Additionally, they may be deemed to be interested to the extent of the business interests that these entities havein
us. For further details, see “Related Party Transactions” on page 154 and 217.
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No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be
members, in cash or shares or otherwise by any person either to induce him/her to become, or to qualify him/her
as a Director, or otherwise for services rendered by him/her or by such firm or company, in connection with the

promotion or formation of our Company.

Further, our Directors are not interested in any property acquired by our Company or proposed to be acquired by

it, or in any transaction in the acquisition of land, construction of building and supply of machinery.

None of our Directors have any interest in the promotion or formation of our Company.

Employee stock option plan or employee stock purchase plan

The Board of Directors of the Company has approved ‘Borosil Limited — Special Purpose Employee Stock Option
Plan 2020’ under Clause 30 of the Composite Scheme of Amalgamation and Arrangement. The said plan has been

implemented.

Changein our Board in the last threeyears

Date of
Name Designation appointment/ Reason
cessation
Mr. Raj Kumar Jain Independent Director 10/08/2017 V acation of
office u/s 161

Utpalkumar Anilkumar Mukhopadhya Independent Director 20/06/2018 Death

Ramaswami Velayudhan Pillai Director 14/01/2020 Resignation

Hemant Kumar Arora Independent Director 14/01/2020 Resignation

Rituraj Sharma Director 14/01/2020 Resignation

Mrs. Anupa Ragjiv Sahney Additional & Non- Executive 03/02/2020 Appointment
Independent Director

Mr. Kanwar Bir Singh Anand Additional & Non- Executive 03/02/2020 Appointment
Independent Director

Mr. Kewal Kundanlal Handa Additional & Non- Executive 03/02/2020 Appointment
Independent Director

Mr. Naveen Kumar Kshatriya Additional & Non- Executive 03/02/2020 Appointment
Independent Director

Mr. Rajesh Kumar Chaudhary Additional & whole- time 03/02/2020 Appointment

Director
Mr. Ashok Kumar Jain Director 12/02/2020 Resignation
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Management organisation structure

Board of Directors

Mr. P. K. Kheruka, Mr. Shreevar Kheruka, Mr. Rajesh Kumar
Chaudhary, Mr. Naveen Kumar Kshatriya, Mrs. Anupa Sahney,
Mr. Kewal Kundanlal Handa and Mr. Kanwar Bir Singh Anand

Chairman
Mr. P. K. Kheruka

N— o

Whole-Time Director
Managing Director & Mr. Rajesh Kumar Chaudhary
CEO

Mr. Shreevar Kheruka

_I_/
[ | | | | | [ |

_ R - Chief Financial
Mr. Rituraj Sharma Mr. Vinayak Patankar Ms. Vibhava Sawant Mr. Prashant Deshpande Mr. Balaji Reddipalli Mr. Jeevan Dogra Mr. Anand Sultania Mr Manoj Dere
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Key Managerial Personnel

Mr Shreevar Kheruka

Mr. Shreevar Kherukaaged 38 years, holdsadual degreein BScin Economicsand B.A. in International Relations
from University of Pennsylvania, U.S.A. He has 14 year’s corporate experience and was also briefly associated
with a US based multinational group. Immediately before joining our Company he was Managing Director and
CEO of Borosil Glass Works Limited. He joined as Managing Director and CEO of our Company with effect
from February 12, 2020 for a period of 3 years. His total remuneration for the FY 2019-20 in that capacity is%
207.26 lakhs from the Company (subject to approval of the sharehol ders).

Rajesh Kumar Chaudhary

Mr. Rajesh Kumar Chaudhary aged 50 years has joined our Company as Additional and Whole-time Director with
effect from February 12, 2020 for a period of 3 years. He is a graduate in Commerce and Chartered Accountant
by quaification and has 22 years’ experience in Corporate Sector- Finance, Commercia and Genera
Management. Immediately before joining our Company, he was Whole-time Director of Borosil Glass Works
Limited (now renamed as Borosil Renewables Limited). His total remuneration for the FY 2019-20 is¥11.70
lakhs from the Company (subject to approval of the shareholders).

Mr. Anand Sultania

Mr. Anand Sultania aged 41 years, is a graduate in Commerce and holds Advanced Diploma in Business
Management from ICFAI University. He has joined as Chief Financial Officer of our Company with effect from
November 05, 2019 as a permanent employee. He has nearly 20 years of corporate and business experience in
Forex management, finance management with Banks and NBFC’s, treasury management, managing credit ratings,
monitoring of Business plans and Auditing. Immediately before joining our company, he was Assistant General
Manager — Accounts in Borosil Glass Works Limited. He drew a remuneration of I 8.02 lakhs as CFO of the
Company for the part of Financial Y ear 2019-20.

Manoj Dere

Mr. Manoj Dere aged 48 yearsis a graduate in Commerce, Company Secretary and Law graduate. He has joined
as Company Secretary of the Company with effect from April 03, 2019 as aregular employee. He has 21 years of
corporate experience including that of Company Secretary of Hathway Bhawani Cabletel & Datacom Limited.
He has expertise in all secretarial matters. He drew aremuneration of ¥ 30.17 lakhs during the Fiscal 2019-20.
Relationship of Key Managerial Personnel

None of our Key Manageria Personnel are related to each other or our Directors except for Mr. Shreevar Kheruka
who isrelated to Mr. P.K. Kheruka, our Chairman, being his son.

Arrangement or under standing with major Shar eholders, customers, suppliersor others

None of our Key Managerial Personnel have been appointed pursuant to any arrangement or understanding with
our major Shareholders, customers, suppliers or others.

Shareholding of the Key Managerial Personnel

As on the date of this Information Memorandum, except as mentioned below, none of our Key Manageria
Personnel hold any Equity Shares of our Company.

Sr. No. | Name of Key Managerial Personnel Number of Shares

1. Mr. Shreevar Kheruka 19,51,747

2. Mr. Rajesh Kumar Chaudhary : shares as Individual 600
. shares as Karta of HUF 25,900

3. Mr. Anand Mahendra Sultania: shares as Individual 80
. shares as Karta of HUF 500
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Changein our Key Managerial Personnel in thelast threeyears

Name Designation el o . Reason
appointment/cessation

Vivek Singh Jamwal Chief Financial Officer 13/03/2018 Appointment
Vivek Singh Jamwal Chief Financial Officer 31/07/2018 Resignation
Sanjeev Kumar Jha Manager 01/09/2018 Appointment
Raghav Sharma Company Secretary 25/10/2018 Resignation
Ashwani Kumar Jain Chief Financial Officer 29/01/2019 Appointment
Manoj Dere Company Secretary 03/04/2019 Appointment
Ashwani Kumar Jain Chief Financial Officer 20/07/2019 Resignation
Anand Mahendra Sultania | Chief Financia Officer 05/11/2019 Appointment
Sanjeev Kumar Jha Manager 14/01/2020 Resignation

Service contractswith Key Managerial Personnel

There are no service contracts entered into between any of our Key Managerial Personnel and our Company for
provision of any benefits upon termination of employment.

Bonus or profit-sharing plan for our Key Managerial Personnel

Mr. Shreevar Kheruka, Managing Director and Chief Executive Officer isentitled to commission based on profits
or variable incentive as may be decided by the Board or committee thereof. Mr. Rajesh Chaudhary, Whole-Time
Director is entitled for variable incentive as may be decided by the Board or committee thereof.

None of other Key Managerial Personnel are party to any bonus or profit-sharing plan of our Company, except
that they may be entitled to fixed incentive in accordance with the terms of their employment.

Attrition rate of key managerial personnel
The attrition rate of our key managerial personnel is not high, as compared to the industry.
Corporate Gover nance

The provisions relating to corporate governance prescribed under the SEBI Listing Regulationswill be applicable
to us immediately upon listing of the Equity Shares on the Stock Exchanges. We are in compliance with the
requirements of applicable regulations, including the SEBI Listing Regulations and the Companies Act, 2013, in
respect of corporate governance, including in relation to the constitution of the Board and committees thereof.

Committees of the Board

In addition to the committees of our Board detailed below, our Board may, from time to time, constitute
committees for various functions.

Our Company has constituted the following Board committees in terms of the SEBI Listing Regulations:

a) Audit Committee;

b) Nomination and Remuneration Committee;
c) Stakeholders’ Relationship Committee;

d) Corporate Social Responsibility Committee;
€) Share Transfer Committee

f)  Investment Committee

g) Regulatory Committee

h) Share Issue and Allotment Committee
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Audit Committee

Our Audit Committee was constituted by a resolution of our Board dated February 03, 2020. The current
constitution of the Audit Committeeis as follows:

Name of the Director Position on the committee Designation
.. . Additional and Non-Executive
Mrs. Anupa Rajiv Sahney Chairman Independent Director
Mr. P. K. Kheruka Member Non-Executive Chairman
Mr. Naveen Kumar Kshatriya Member Additional and Non-Executive
Independent Director
Mr. Kewal Kundanlal Handa Member Additional and Non-Executive
Independent Director

The scope and function of the Audit Committee is in accordance with Section 177 of the Companies Act, 2013
and Regulation 18 of the SEBI Listing Regulations and its terms of reference are as follows:

1.

10.

11.

12.

Oversight of the Company’s financial reporting process and the disclosure of its financial information to
ensure that the financial statement is correct, sufficient and credible.

To recommend to the Board, the appointment, remuneration and terms of appointment of auditors of the
Company.

To approve payment to statutory auditors for any other services rendered by the statutory auditors.

To review with the management, the annual financial statements, auditor’s report thereon before submission
to the Board for approval, with particular reference to:

a Mattersrequired to beincluded in the Director’s Responsibility Statement to beincluded inthe Board’s
report in terms of clause (c¢) of sub-section 3 of Section 134 of the Companies Act, 2013.

Changes, if any, in accounting policies and practices and reasons for the same.

Major accounting entries involving estimates based on the exercise of judgment by management.
Significant adjustments made in the financial statements arising out of audit findings.

Compliance with listing and other legal requirements relating to financial statements.

Disclosure of any related party transactions.

Modified Opinionsin the draft audit report, if any.

@ropoo0CT

To review with the management, the quarterly financial statements before submission to the Board for
approval.

To review with the management, the statement of uses/ application of funds raised through an issue (public
issue, rightsissue, preferential issue etc.), the statement of funds utilized for purposes other than those stated
in the offer document/prospectus/notice and the report submitted by the monitoring agency monitoring the
utilisation of proceeds of a public or rightsissue and making appropriate recommendations to the Board to
take up steps in this matter.

To review and monitor the auditor’s independence and performance and effectiveness of audit process.

To approve or any subsequent modification of transactions of the Company with related parties.

Scrutiny of inter-corporate loans and investments.

Valuation of undertakings or assets of the Company, wherever it is necessary.

Evaluation of internal financial controls and risk management systems.

To review, with the management, performance of statutory and internal auditors, adequacy of the internal
control systems.
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13.

14.

15.

16.

17.

18.

19.

20.

21

22.

To review the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit.

To discuss with internal auditors any significant findings and follow up there on.

To review the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or afailure of internal control systems of a material nature and reporting the
meatter to the Board.

To discuss with statutory auditors before the audit commences, about the nature and scope of audit as well
as post audit discussion to ascertain any area of concern.

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders (in case of non- payment of declared dividends) and creditors.

To review the functioning of the Whistle Blower Mechanism.

Approval of appointment of Chief Financial Officer after assessing the qualifications, experience and
background etc. of the candidate.

Carrying out any other function as is mentioned in the terms of reference of the audit committee.

To call comments of the auditors about internal control systems, the scope at audit, including observations
of the auditors and review of financia statements before their submission to the Board and to discuss ant
related issue with the internal and statutory auditors and the management of the Company.

Renewing the utilization of loans and/or advances from / investment by the holding company in subsidiary
exceeding Rupees 100 crores or 10% of asset size of subsidiary, whichever islower including existing loans
[ advances/ investments existing on April 1, 2019.

Nomination and Remuneration Committee

Our Nomination and Remuneration Committee was constituted by a resolution of our Board dated February 03,
2020. The current constitution of the Nomination and Remuneration Committeeis as follows:

Name of the Dir ector Position on the committee Designation
. . Additional and Non-Executive
Mrs. Anupa Ragjiv Sahney Chairman Independent Director
Mr. P. K. Kheruka Member Non-Executive Chairman
Mr. Shreevar Kheruka Member Managing Director and CEO
Mr. Kewal Kundanla Handa Member Aaditional and Non-Executive
Independent Director
Mr. Kanwar Bir Singh Anand Additional and Non-Executive
Member .
Independent Director

The scope and function of the Nomination and Remuneration Committee isin accordance with Section 178 of the
Companies Act, 2013 and Regulation 19 of the SEBI Listing Regulations and itsterms of reference areasfollows:

1.

formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the board of directors a policy relating to, the remuneration of the directors, key
managerial personnel and other employees,

formulation of criteriafor evaluation of performance of independent directors and the board of directors;
devising apolicy on diversity of Board of Directors;

identifying persons who are qualified to become directors and who may be appointed in senior management

in accordance with the criteria laid down, and recommend to the board of directors their appointment and
removal;
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5.

6.

whether to extend or continue the term of appointment of the independent director, on the basis of the report
of performance evaluation of independent directors; and

recommend to the board, all remuneration, in whatever form, payable to senior management.

Stakeholders’ Relationship Committee

Our Stakeholders’ Relationship Committee was constituted pursuant to aresolution of our Board dated February
03, 2020. The current constitution of the Stakeholders’ Relationship Committee is as follows:

Name of the Dir ector Position on the committee Designation
Mr. P. K. Kheruka Chairman Non-Executive Chairman
Mr. Shreevar Kheruka Member Managing Director & CEO

Mrs. Anupa Ragjiv Sahney Member

Additional and Non-Executive
Independent Director

Mr. Naveen Kumar Kshatriya Member

Additional and Non-Executive
Independent Director

The scope and function of the Stakeholders’ Relationship Committee isin accordance with Section 178(6) of the
Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations and itsterms of reference are asfollows:

1

5.

to resolve the grievances of security holders of the Company including complaints related to
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, review of
new/duplicate certificates, general meetings, etc.;

review of measures taken for effective exercise of voting rights by shareholders;

review of adherence to the service standards adopted by the Company in respect of various services being
rendered by the Registrar & Share Transfer Agent;

review of various measures and initiatives taken by the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrantsannual reports/ statutory notices by the
sharehol ders of the Company; and

to look into various aspects of interest of shareholders and other security holders.

Corporate Social Responsibility Committee

Our Corporate Social Responsibility Committee waslast re-constituted pursuant to aresolution of our Board dated
February 03, 2020. The current constitution of the Corporate Social Responsibility Committee is as follows:

Name of the Director Position on the committee Designation
Mr. P. K. Kheruka Chairman Non-Executive Chairman
Mr. Shreevar Kheruka Member Managing Director & CEO
Mrs. Anupa Rajiv Sahney Mermber Additional and Non-Executive

Independent Director

Mr. Naveen Kumar Kshatriya Member

Additional and Non-Executive
Independent Director

Mr. Kewal Kundanlal Handa Member

Additional and Non-Executive
Independent Director

The scope and function of the Corporate Social Responsibility Committee is in accordance with Section 135 of
the Companies Act, 2013 and its terms of reference are as follows:

1.

formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall indicate the
activities to be undertaken by the company as specified in Schedule V1I;

recommend the amount of expenditure to be incurred on the activities referred to in clause (a); and

monitor the Corporate Social Responsibility Policy of the company from time to time.
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Share Transfer Committee

Our Share Transfer Committee was last re-constituted pursuant to a resolution of our Board dated February 03,
2020. The current constitution of the Share Transfer Committee is as follows:

Name of the Director

Position on the committee

Designation

Mr. P. K. Kheruka Chairman Non-Executive Chairman
Mr. Shreevar Kheruka Member Managing Director & CEO

.. Additional and Non-Executive
Mrs. Anupa Rajiv Sahney Member Independent Director
Mr. Naveen Kumar Kshatriya Member Additional and Non-Executive

Independent Director

The scope and function of the Share Transfer Committee is and its terms of reference are as follows:

1.  toapprove the transfer/transmission of shares or any other securities;

2. tosub-divide, consolidate and issue share certificates,

3. toauthorize affixation of the Common Seal of the Company

4. issue renewed or duplicate or fresh share certificates on such terms and conditions including term as to

indemnity asit deemsfit; and

5. todoadl actsand things and to take all steps that may be necessary and incidenta thereto.

I nvestment Committee

Our Investment Committee was last re-constituted pursuant to aresolution of our Board dated February 03, 2020.
The current constitution of the Investment Committee is asfollows:

Name of the Director

Position on the committee

Designation

Mr. P. K. Kheruka Chairman Non-Executive Chairman
Mr. Shreevar Kheruka Member Managing Director & CEO
Mr. Rajesh Kumar Chaudhary Member Aaditiona & Whole- time

Director

The scope and function of the Investment Committee is to make decision and monitor investment of the Company
in various instruments/ equites and its terms of reference are as follows:

The Committee lays down policy guidelines and procedures for investing the Company’s funds, and reviews this

activity at regular intervals.

Regulatory Committee

Our Regulator Committee was last re-constituted pursuant to a resolution of our Board dated February 03, 2020.
The current constitution of the Regulatory Committee is as follows:

Name of the Director

Position on the committee

Designation

Mr. P. K. Kheruka Chairman Non-Executive Chairman
Mr. Shreevar Kheruka Member Managing Director & CEO
Mr. Rajesh Kumar Chaudhary Member Additional & Whole-time Director

The scope and function of the Regulator Committee is to approve various regulatory related resolutions and
matters and its terms of reference are asfollows:

1. To appoint the representatives to represent the Company before the Courts of Law (civil &
criminal),Tribunals, Trademark Registry/Tribunal/Intellectual Property Appellate Board, Judicial, quasi-
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judicial, statutory, trademarks, investigating, enforcement and other authorities and government departments
and in Arbitration and Conciliation proceedings in India or abroad and to:

o file, institute, pursue, appear, attend, represent, depose, defend, withdraw or settle the proceedings in
respect of all matters including but not limited to pleadings, applications, affidavits, Suits, Petitions,
Statement of Claims, oppositions, Counter Claims, Written Statements, V akalathamas, Memorandums,
Rejoinders, Replies and Counter Replies, FIR(s), Memorandums of Settlement/Compromise, Written
and/or Ora Submission, Ad-interim and Interim Applications, Agreements, References and
Affirmations, to file appeals, revision applications, review applications, writ petitions, execution
applications and/or any other appropriate proceedings as may be advised and sign, verify and execute
all such deeds, documents and letters for and on behalf of the Company as may be necessary, required
and expedient from time to time;

e to appoint or nominate Arbitrators, Conciliator(s), Advocates and Counsels or giving concurrence
to their appointments, giving evidence on oath and designating such persons as may be required in
thisregard, to receive such documents/notices with respect to aforesaid matters and for all incidental
matters and things in connection therewith.

To give authority to sign contracts and agreements for and on behalf of the Company.

To appoint the representatives to sign necessary proposal documents/ applications for and on behalf of the
company in connection with seizure of spurious/counterfeit goods and related matter/s.

To appoint the representatives of the company to sign, verify, execute and submit for and on behalf of the
Company tender documents/ Rate Contracts with government authorities /organizations/institutes, ministries
and departments of Central or State Governments,

To give authority to issue power of attorney for representing the Company in matters of infringement of
Copyrights or intellectual property rights of the company,

Share Issue and Allotment Committee

Our Share Issue and Allotment Committee was constituted by aresolution of our Board dated February 03, 2020.
The current constitution of the Share Issue and Allotment Committeeis as follows:

Name of the Dir ector Position on the committee Designation
Mr. P. K. Kheruka Chairman Non Executive Chairman
Mr. Shreevar Kheruka Member Managing Director
Mr. Rajesh Kumar Chaudhary Member Whole Time Director

The scope and function of the Share I ssue and Allotment Committee and its terms of reference are as follows:

1. decide Record Datei.e. the date on which the shareholders holding shares in the Transferor Companies shall
be entitled to the equity shares of the Company, if required.

2. finalisation of thelist of shareholderg/allottees, to whom allotment of equity shares are to be made.

3. seeking the listing of new equity shares on BSE Limited and National Stock Exchange of India Limited,
submitting the listing application to such stock exchanges and taking all actions that may be necessary in
connection with obtaining such listing;

4. toissue and alot Equity Shares and to do al necessary acts, things, execution of documents, undertaking,
etc. with NSDL/CDSL in connection with admitting of equity sharesissued in the Issue and to del egate power
to the Company Secretary to sign corporate action documents which are to be submitted to NSDL/CDSL.

5. to enter the names of the allottees in the Register of Members of the Company;

6. to extinguish existing shares of transferor companies either in electronic form or in physical form and in this

connection to authorize someone to initiate necessary corporate action including issuing instructions,
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10.

11.

12.

executing form and documents as may be necessary for cancellation of cross holdings among the petitioner
companies.

to print share certificates (if required) and dispatch share certificates;

to issue share certificates to the proposed alottees in physical form as may be required by the allottees and
permitted by the prevailing laws for thetime being in force;

to make applications to any regulatory or statutory authorities as may be required for the purpose of allotment
of equity shares to non-resident and citizens of foreign countries and to submit necessary application(s) and
report with the Reserve Bank of India and other authorities in this connection and to obtain their permission,
wherever required;

To make application for adjudication of stamp duty with the relevant authorities, to make payment of stamp
duty and to delegate this power to any official of the Company to pay the stamp duty;

to do all such necessary acts, deeds including execution of agreements, applications undertaking and any
other documents for listing of Equity Shares issued in the Issue on the Stock Exchanges;

to settle all questions, difficulties or doubts that may arise in regard to such Issue(s) or allotment, in its
absolute discretion deem fit, without being required to seek any further consent or approval of the member
or otherwise, to the end and intent that they shall be deemed to have given their approval thereto expressly
by the authority of this resolution, and accordingly any such action, decision or direction of the Committee
shall be binding on all the members of the Company;
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OUR PROMOTERSAND PROMOTER GROUP
The Promoters of our Company are Mr. B. L. Kheruka, Mr. P. K. Kheruka and Mr. Shreevar Kheruka

Details of our Promoters

Mr. B. L. Kheruka — Bajrang Lal Kheruka, aged 89 years, is one of our
Promoters. He presently resides at 410, Samudra Mahal, Dr. Annie Besant
Road, Opp. Nehru Centre Lotus, Worli, Mumbai — 400 018, Maharashtra,
India. He holds a degree in commerce from St. Xavier’s College affiliated
to University of Calcutta.

Mr.B. L. Kheruka

He has extensive experience in Industry of nearly five decades particularly
inflat glassindustry. He set up acompany namely Window Glass Limited
near Calcutta (now Kolkata) in the year 1961 which started production in
1963 for manufacturing of figured glass. He became Chairman of Borosil
Glass Works Limited in the year 1988 after acquiring controlling interest
in that Company through companies controlled by him along with its
family members. He has been avid golf player and has vast experience in
business. He had been Chairman of Gujarat Borosil Limited till September
18, 2018 and of BGWL till November 18, 2019. In recognition of his
contribution to the company, Board of Directors of BGWL conferred upon
him title of Chairman Emeritus. He still is an Advisor to BGWL, now
Borosil Renewables Limited.

Aadhaar card number: 4276 3768 8933
Driving license number: WB-0119470678753
Permanent account number: AGCPK9822A

Director shipscurrently held:

e Window Glass Limited
e Croton Trading Private Limited
e Median Marketing Private Limited

Partner in other firms:

Ficus Trading LLP
Associated Fabricators LLP
Sonargaon Properties LLP
General MagnetsLLP
Spartan Trade Holdings LLP
Gujarat Fusion GlassLLP
Priyam Associates LLP
Cyclamen Trading LLP
Kheruka & Co

King Bros

Mr. P. K. Kheruka, aged 68 years, isone of our Promoters. His residential
Mr. P. K. Kheruka address is. 410, Samudra Mahal, Dr. Annie Besant Road, Opp. Nehru
Centre Lotus, Worli, Mumbai — 400 018, Maharashtra, India. He holds
Honours degree in Commerce from St. Xavier’s College affiliated to
University of Calcutta.

i r He became the Director of Window Glass Limited on March 21, 1992. He
- became Director in Gujarat Borosil Limited, formerly Gujarat Window
. ‘ GlassLimited in theyear 1988 and wasits Chairman till February 11, 2020
when it got dissolved under the Composite Scheme of Amalgamation and
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Arrangement. He is also a Director of BGWL since 1988 and is now
Chairman of that Company from November 18, 2019. In the intermediary
period, he became Non-Resident Indian since April 2011.

Aadhaar card number: 3837 5133 6265
Driving license number: WB0119700597974
Permanent account number: AFY PK7989K

Directorshipscurrently held:

Window Glass Limited

All India Glass Mfrs. Federation
Croton Trading Private Limited
Capexil

Median Marketing Private Limited
Klass Pack Limited

Borosil Renewables Limited

Lake Baika SFO DMCC

Borosil Afrasia FZE (under liquidation)

Partner in other firms:

AzaleaTrading LLP
Sonargaon PropertiesLLP
Borosil Holdings LLP
Gujarat Fusion GlassLLP
Kheruka& Co

« King Bros

e Kiran Enterprises

Mr. Shreevar Kheruka aged 38 years, isone of our Promoters. He presently
Mr. Shreevar Kheruka resides a 410, Samudra Mahal, Dr. Annie Besant Road, Opp. Nehru
Centre Lotus, Worli, Mumbai — 400 018, Maharashtra, India. He holds a
dual degreein BSc in Economicsand B.A. in International Relations from
University of Pennsylvania, U.SA.

He was briefly associated with a US based Multi-national group. After
having astint as Vice President of Vyline Glass Works Limited he became
Vice President of Borosil Glass Works Limited in the year 2006. He
became Director of BGWL in the year 2009 and as Managing Director and
CEO in the year 2012, which position he held till February 11, 2020.
Presently, he is Managing Director and CEO of Borosil Limited. He has
reached experience in al aspects of business and particularly in the field
of finance and marketing. He has been awarded Economic Times’ 40 under
40 award in the year 2019.

Aadhaar card number: 2891 2025 0506
Driving license number: MH0120080134285
Permanent account number: ALMPK8573B

Directorshipscurrently held:
o KlassPack Limited
e Borosil Renewables Limited,
e Borosil Afrasia FZE (under liquidation)

We confirm that the PAN, passport number and bank account numbers of our individual Promoters have been
submitted to the Stock Exchanges at the time of submission of this Information Memorandum with them.

97



Interest of our Promoters

Interest of our Promotersin the promotion of our Company

Our Promoters are interested in our Company to the extent of their respective direct or indirect shareholding in
our Company and the dividend declared, if any and any other distributions in respect of their direct or indirect
shareholding in our Company. For further details, see “Capital Structure” on page 30.

Interest of our Promoter in the Property of our Company

Our Promoters do not have any interest whether direct or indirect in any property acquired by our Company,
within three years preceding the date of this Information Memorandum or proposed to be acquired by our
Company as on the date of this Information Memorandum or in any transaction for acquisition of land,
construction of buildings and supply of machinery, etc.

Interest of our Promotersin our Company other than as Promoter

Further, except as stated in this section and “Financial Satements - Related Party Transactions” on page 154 and
217, our Promoters do not have any interest in our Company other than as promoters.

Interest of our Promotersin our Company arising out of being a member of firm or company

Our Company has not made any payments in cash or shares or otherwise to any of our Promoters or to firms or
companies in which any of our Promoters are interested as members or promoters nor has any Promoter been
offered any inducements to become interested in any firm or company, in connection with the promotion or
formation of our Company.

Disassociation by our Promotersin the last three years

None of our Promoters have disassociated themselves from any company or firm during the last three years
preceding the date of filing of this Information Memorandum.

Payment or benefit to Promoters of our Company

No amount or benefit has been paid or given within the two preceding years from the date of this Information
Memorandum or is intended to be paid or given to any of our Promoters or any member of our Promoter Group
other than in the ordinary course of business.

Confirmations

No material guarantees have been given to third parties by our Promoters with respect to Equity Shares of our
Company.

None of our Promoters have been identified as a ‘wilful defaulter’ by the RBI, ECGC, any government/regulatory
authority and/or by any bank or financial institution.

None of our Promoters are debarred from accessing the capital markets by SEBI.

None of our Promoters is a promoter or director of any Company which is debarred from accessing the capital
market by SEBI.
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Promoter Group

1. Natural personswho are part of the Promoter Group

The natural personswho are part of the Promoter Group (due to their relationship with our Promoters), other than

our Promoters, are as follows:

Name of the Promoter

Name of therelative

Relationship with the Promoter

Mr. Bajrang Lal Kheruka

Mrs. Kiran Kheruka

Wife

Late Umrao Chand Kheruka Father
Late Champakali Gupta Mother
Mr. Pradeep Kumar Kheruka Son
Mrs. Rekha Kheruka Son'swife
Mrs. Chandra L ekha Roongta Daughter
Mrs. Nayantara Jain Daughter
Mr. A.K. Roongta Daughter's husband
Mr. Pawan Kumar Jain Daughter's husband
Mr. Pradeep Kumar Kheruka Mrs. Rekha Kheruka Wife
Mr. Bajrang Lal Kheruka Father
Mrs. Kiran Kheruka Mother
Mr. Shreevar Kheruka Son
Mrs. Priyanka Kheruka Son'swife
Mrs. Alaknanda Ruia Daughter
Mrs. ApargjitaJain Daughter
Mrs. Priyanka Rungta Daughter
Mr. Amit Ruia Daughter's husband
Mr. Abhishek Rungta Daughter's husband
Mr. Gaurav Jain Daughter's husband
Mrs. Chandra L ekha Roongta Sister
Mrs. Nayantara Jain Sister
Mr. Shreevar Kheruka Mrs. Priyanka Kheruka Wife
Mr. Pradeep Kumar Kheruka Father
Mrs. Rekha Kheruka Mother
Mast. Krishnav Kheruka Son
Ms. Sharanya Kheruka Daughter
Ms. Tarini Kheruka Daughter
Mrs. Alaknanda Ruia Sister
Mrs. ApargjitaJain Sister
Mrs. Priyanka Rungta Sister
Mr. Kiran Kheruka Mr. Bgjrangla Kheruka Husband
Late Atma Ram Padia Father
Late Jai Devi Padia Mother
Mr. Pradeep Kumar Kheruka Son
Mrs. Rekha Kheruka Son'swife
Mrs. Chandra L ekha Roongta Daughter
Mrs. Nayantara Jain Daughter
Mr. A.K. Roongta Daughter's husband
Mr. Pawan Kumar Jain Daughter's husband
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Mr. Rekha Kheruka Mr. Pradeep Kumar Kheruka Husband
L ate Harish Chandra Gupta Father
L ate L ekha Rani Gupta Mother
Mr. Shreevar Kheruka Son
Mrs. Priyanka Kheruka Son’s Wife
Mrs. Alaknanda Ruia Daughter
Mrs. Apargjita Jain Daughter
Mrs. Priyanka Rungta Daughter
Mr. Amit Ruia Daughter's husband
Mr. Abhishek Rungta Daughter's husband
Mr. Gaurav Jain Daughter's husband

Entities forming part of the Promoter Group

e Croton Trading Private Limited
e Gujarat Fusion GlassLLP

e  Sonargaon PropertiesLLP

e  Spartan Trade HoldingsLLP

e Borosil Holding LLP

e Associated FabricatorsLLP
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GROUP COMPANIES

For the purpose of identification of group companies, our Company has considered the companies (other than the
direct and indirect Subsidiaries) with which (i) there are related party transactions, as disclosed in the Financial
Statements, and (i) such other companies considered material.

Top five Group Companies

As on date of this Information Memorandum, amongst our Group Companies, the equity shares of Borosil
Renewables Limited are listed on BSE Limited and National Stock Exchange of India Limited. Window Glass
Limited is listed on Calcutta Stock Exchange Limited. Following are the four Group Companies/ entity of our
Company:

1. Borosil Renewables Limited (formerly known as Borosil Glass Works Limited)
2. Window Glass Limited

3. CycasTrading LLP

4. Borosil Foundation

Details of our top four Group Entities are provided below:
1. Borosil RenewablesLimited (formerly known as Borosil Glass Works Limited) (“BRL”)
Corporate information

BRL (CIN: L26100MH1962PLC012538) was originally incorporated as ‘Borosil Glass Works Limited’ on
December 14, 1962 under the Companies Act, 1956 having its registered office at 1101, Crescenzo, G- Block,
Opp. MCA Club, Bandra Kurla Complex, Bandra (East), Mumbai- 400 051. In accordance with the Scheme, the
name of Borosil Glass Works Limited was changed to “Borosil Renewables Limited” and the object clause was
changed from laboratory glassware and microwavable kitchenware to manufacture of solar glass.

The Board of Directors of BRL at its meeting held on June 18, 2018 approved the draft Composite Scheme of
Amalgamation and Arrangement amongst Vyline Glass Works Limited (‘the Transferor Company 1’ or “VGWL’),
Fennel Investment and Finance Private Limited (‘the Transferor Company 2’ or ‘FIFPL’) and Gujarat Borosil Limited
(‘the Transferor Company 3’ or ‘GBL’) and Borosil Glass Works Limited (‘the Transferee Company’ or ‘the Demerged
Company’ or ‘BGWL’) and Borosil Limited (‘the Resulting Company’ or ‘BL’) and their respective shareholders under
Sections 230-232 and ather gpplicable provisons of the Companies Act, 2013 which inter-alia, envisagesthefollowing:

(& Amagamation of VGWL, FIFPL and GBL with BGWL; and

(b) Demerger of the Scientific and Industrial products and Consumer products business of BGWL along with
the scientific and industrial products and consumer products business (vested in BGWL pursuant to
amalgamation of VGWL with BGWL) into BL.

The appointed date was October 1, 2018.

The Scheme was sanctioned by the National Company Law Tribunal, Mumbai Bench by an order dated January
15, 2020. The effective date of the Schemeis February 12, 2020.

Interest of our Promoters
Our Promoters, Mr. B. L. Kheruka, Mr. P. K. Kheruka and Mr. Shreevar Kheruka directly hold 1,38,68,050,
1,32,33,662 and 19,51,747 Equity Shares of BRL respectively and through their spouse Mrs. Kiran Kheruka

1,64,02,366 and Mrs. Rekha Kheruka 1,64,31,587 respectively. Further, Mr. P. K. Kheruka is the Executive
Chairman of BRL and Mr. Shreevar Kherukais Director of BRL.
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Financial information

Thefollowing information has been derived from the audited financial statementsof BRL for thelast three Fiscals:

(in  lakhs, except per share values)

. Fiscal Year Fiscal Year Fiscal Year
Particulars 2020 2019 2018
Equity capital (2018, 2019 and 2020 Face Value of ¥ 1/- 1,140.60 1,140.60" 231.00
each) (Note 1 and 2)

Reserves and surplus (excluding revaluation) 31,503.29 32,078.98 81,938.25
Sales/Turnover 27,115.59 37,583.90* 29,583.30
Profit/(L oss) after tax 45.28 4,626.65* 4,637.24
Earnings per share (%) (Basic) (Face Value of ¥ 1/- Each) 0.04 448 502
(Note 2)

Earnings per share (%) (Diluted) (Face Value of ¥ 1/- 0.04 "

Each) (Note 2) 4.48 5.02
Net asset value per share (%) (Note 3) 28.62 29.12 88.93

* including discontinued operations

Note 1. On August 6, 2018, the Company issued and allotted 6,93,00,000 bonus equity shares of ¥1/- each toits
shareholders by capitalizing Capital Redemption Reserve of & 165.39 lakhs and Retained Earnings of 9527.61
lakhs.

#Note 2: For Fiscal year 2019, this includes Equity share suspense of ¥266.22 Lakhs which represents shares
which were to be issued to the shareholder of the amalgamating Companies pursuant to the Scheme of
arrangement and accordingly the same has been considered while calculating EPS.

Note 3: Net Assets value per Share for the year ended March 31, 2018 has been restated to give effect to the

allotment of the bonus shares.

Sgnificant notes by auditors

There are no significant notes of the auditorsin relation to the aforementioned financial information for the last

three Fiscals.
Share price information

The equity shares of BRL arelisted on the BSE and the NSE.

The details of the highest and the lowest prices on the NSE during the preceding six months are as follows:

Month Month High Month Low
January, 2020 184.00 150.80
February, 2020 224.00 165.30
March, 2020 195.95 27.50
April, 2020 42.60 32.80
May, 2020 37.45 33.60
June, 2020 149.00 35.20

The details of the highest and the lowest prices on BSE during the preceding six months are as follows:

Month Month High Month L ow
January, 2020 183.95 150.00
February, 2020 223.50 167.00
March, 2020 196.00 28.00
April, 2020 43.90 33.00
May, 2020 37.75 33.70
June, 2020 149.30 35.15
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Ason July 10, 2020, the closing share price of BRL on NSE was 88.35 and the market capitalization as per the
closing price on NSE was X 1,007.72 crores.

Ason July 10, 2020, the closing share price of BRL on BSE was X 87.35 and the market capitalization as per the
closing price on BSE was % 996.31 crores.

Investor grievances

Ason the date of filing of this Information Memorandum, no investor grievance is pending against BRL.

2. Window GlassLimited (“WGL”)

Corporate information

WGL (CIN: L26109WB1960PL C024873) was incorporated on November 09, 1960 under the Companies Act,
1956 having itsregistered office at E 2/3 Gillander House, N S Road, Kolkata— 700 001. The company is engaged
in the business of glass manufacturing and glass trading. Production is currently suspended.

Interest of our Promoters

Our Promoters, Mr. B. L. Kheruka, Mr. P. K. Kheruka and Mr. Shreevar Kheruka directly hold 20,695; 1,06,963
and 15,380 equity shares of WGL respectively and through their spouse 17,134 and 62,810 respectively. Further,
Mr. B. L. Kherukaisthe Chairman & Non-Executive Director of WGL and Mr. P. K. Kherukais Non- Executive
Director of WGL.

Financial information

The following information has been derived from the audited financial statements of WGL for the last three

Fiscals:
(in T lakhs, except per share values)

Particulars Fiscal 2020 Fiscal 2019 Fiscal 2018

Equity capital 69.77 69.77 69.77
Reserves and surplus (excluding revaluation) 400.01 488.48 439.72
Sales/Turnover - 60.59 18.69
Profit/(Loss) after tax (87.49) 48.98 (132.97)
Earnings per share () (Basic) (12.55) 7.03 (19.08)
Earnings per share () (Diluted) (12.55) 7.03 (19.08)
Net asset value per share () 67.41 80.10 73.11

Sgnificant notes by auditors

There are no significant notes of the auditorsin relation to the aforementioned financial information for the last

three Fiscals.

Share price information

The equity shares of WGL are listed on Calcutta Stock Exchange Limited.

Investor grievances

Ason the date of filing of this Information Memorandum, no investor grievance pending against WGL.
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3. Cyecas Trading LLP (“CTL”)

Corporate information

CTL was originally incorporated as ‘Cycas Trading Private Limited’, on April 22, 1982 under the Companies Act,
1956, subsequently, CTL was converted into a Limited Liability Partnership on January 09, 2012 having its
registered office at B-3/3, Gillander House, 8 Netgji Subhash Road, Kolkata— 700 001.

Interest of our Promoters

Spouses of Mr. B. L. Kherukaand Mr. P. K. Kheruka are Designated Partnersin CTL.

Financial information

Thefollowing information has been derived from the audited financial statementsof CTL for thelast three Fiscals:

(in T lakhs, except per share values)

Particulars Fiscal 2019 Fiscal 2018 Fiscal 2017

Equity capital 42.36 40.88 39.45
Reserves and surplus (excluding revaluation) 7.87 6.58 293
Sales/Turnover 1.47 144 1.66
Profit/(Loss) after tax N.A. N.A. N.A.
Earnings per share () (Basic) N.A. N.A. N.A.
Earnings per share () (Diluted) N.A. N.A. N.A.
Net asset value per share () 42.36 40.88 39.45

Sgnificant notes by auditors

There are no significant notes of the auditorsin relation to the aforementioned financial information for the last

three Fiscals.

Share price information: Not applicable
Investor grievances: Not applicable

4. Borosil Foundation

Information about the Trust

Borosil Foundation was registered as a Trust on 30" Day of January, 2017 vide Registration No. E/3487 with the
Charity Commissioner, Bharuch. The said Trust has been formed jointly by Borosil Limited, Gujarat Borosil
Limited and Borosil Glass Works Limited (now Borosil Renewables Limited) with the main objective of making
CSR contributions by these companies.

Interest of our Promoters
Mr. B. L. Kheruka, Mr. P. K. Kheruka and Mr. Shreevar Kheruka Promoters are trustees of Borosil Foundation.
Financial information

The following information has been derived from the audited financial statements of Borosil Foundation for the
last three Fiscals:
(in ¥ lakhs, except per share values)

Particulars Fiscal 2019 Fiscal 2018 Fiscal 2017

Corpus Fund and other Funds 26.78 1.78 0.30
Donation Received 145.40 97.40 -
Other Income 0.26 0.13 -
Contributions/Expenditures 145.70 97.08 0.39
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Sgnificant notes by auditors

There are no significant notes of the auditorsin relation to the aforementioned financial information for the last
three Fiscals.

Share price information: Not applicable
Investor grievances: Not applicable
Details of Group Companieswith negative net worth and/or under winding up

Ason date of this Information Memorandum, none of our Group Companies have negative net worth and/ or are
under winding up.

Our loss-making Group Companies

The following table sets forth the details of our Group Companies which have incurred losses in the last three
Fiscals:

(in ¥ lakhg
S. No. Name of the Group Company FrEites)

Fiscal 2020 Fiscal 2019 Fiscal 2018
1 Window Glass Limited (87.49) 48.98 (132.97)

# Amount shown was under financial statements for these Group Companies prepared under accounting principles generally accepted in
India or Indian GAAP.

Please see the section “Risk Factors” on page 15 for additional details.
Other confirmations

None of our Group Companies have made a public issue or arightsissue in the three years preceding the date of
this Information Memorandum:

None of our Group Companies fall under the definition of sick industrial companies under Sick Industrial
Companies (Special Provisions) Act, 1985, or declared insolvent or bankrupt under the Insolvency and
Bankruptcy Code, 2016. No winding up, insolvency or bankruptcy proceedings have been initiated against any
Group Company.

As on date of this Information Memorandum, none of our Group Companies is a defunct company nor has there
been an application made to the registrar of companiesfor striking off its name.

None of the business activities of our Group Companies are similar to that of our Company, accordingly there are
no conflicts of interest or common pursuits.

Some of our Group Companies conduct business activities similar to those conducted by our Company. Our
Company shall adopt necessary procedures and practices as permitted by law to address any conflict situations,
as and when they arise.

None of our Group Companies areinterested in any property acquired by our Company within the last three years
or proposed to be acquired by our Company.

Our Group Companies do not have any interest in any transaction in acquisition of land, construction of building
and supply of machinery, etc. in relation to our Company.

None of our Group Companies have provided any unsecured loans to our Company (on a standalone basis) which
are outstanding as of date.

None of our Group Companies have any interest in the promotion of our Company.

Except as disclosed in the “Financial Statements” and notes on “Related Party Transactions” on pages 109 and
154 & 217, respectively, no Group Company has any business interests in our Company.
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There are no business transactions between our Group Companies and our Company which are significant to the
financial performance of our Company.

For more information with respect to business transaction between our group Companies, please see “Related
Party Transactions” on page 154 and 217.
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RELATED PARTY TRANSACTIONS

For details of related party transactions of our Company, see the corresponding notes in “Financial Satements”
on page 154 and 217.
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DIVIDEND POLICY

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the
shareholders, at their discretion, subject to the provisions of our Articles of Association and applicable law,
including the Companies Act. The dividend, if any, will depend on a number of factors, including but not limited
to the earnings, capital requirements, contractual obligations, applicable legal restrictions and overall financial
position of our Company. In addition, our ability to pay dividends may be impacted by a number of factors,
including restrictive covenants under the loan or financing arrangements our Company is currently availing of, or
may enter into, to finance our fund requirements for our business activities Our Company has no formal dividend
policy.

Our Company has not declared any dividends since inception.
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SECTION VI- FINANCIAL INFORMATION

FINANCIAL STATEMENTS

Financial Statements
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Borosil Limited

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON
STANDALONE FINANCIAL INFORMATION

Pathalk FI1.1D. (' —;’%A--cciatcﬂ S .

CONMmMrIaracl Aaiccmantarsie

INDEPENDENT AUDITOR'S EXAMINATION REPORT ON FINANCIAL
INFORMATION

The Board of Directors
Borosil Limited (Formerly known as Hopewell Tableware Limited)
Mumbal

Dear Sirs,

1. We have examined the attached Financial Information of Borosil Limited
(Formerly known as Hopawsll Tableware Limited) (the “Company”), comprising
the Standalone Statement of Assels and Liabilities as at March 31, 2020, 2019
and 2018, the Standalone Statements of Profit and Loss (including other
comprahensive Income), the Standalone Statement of Changes in Equity, the
Standalone Cash Flow Statement for the years ended March 31, 2020, 2019
and 2018, the Standalone Summary Statement of Significant Accounting
Policles, and other explanatory information (collectively, the “Standalone
Financial Information"). as approved by the Board of Directors of the
Company on July 13, 2020 for the purpose of inclusion in the Information
Memaorandum ("IM®) prepared by the Company in connection with its proposed
listing of equity shares, prepared in terms of the requiremants of;

a) Redevant provisions of the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018, as amended
("ICDR Regulations”); and

b) The Guidance Note on Reports in Company Prospectuses (Revised 2019)
Issued by the Institute of Chartered Accountants of India (“ICAI"), as
amendad from time to time (the “Guidance Nota®),

Management's responsibility

2. The Company's Board of Direclors is responsible for the preparation of the
Standalone Financial Information for the purpose of inclusion in the IM to be
filed with National Stock Exchange of India Limited ("NSE") and BSE Limited
("BSE", and logether with NSE, “Stock Exchanges”), In connection with the
proposed listing. The Standalone Financial Information has been prepared by
the management of the Company. The Board of Directors of the Company’s
responsibility includes designing, Implementing and maintaining adequate
internal control relevant 1o the preparation and presentation of the Standalone
Financial Information, The Board of Directors of the Company are also
rasponsible for identifying and ensuring that the Company complies with the
Companies Act 2013 ("Act”), ICDR Regulations and the Guidanca Note.
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Independent Auditors’ responsibility

3.

Our responsibility is to examine the Standalone Financial Information and give
reasonable assurance that whether such Standalone Financial Information
comply with the requirements of the Act, ICDR Regulations and the Guidance
Note.

We have examined such Standalone Financial Information taking into
consideration:

a)

b)

c)

d)

The terms of reference and terms of our engagement agreed upon with
you in accordance with our engagement letter July 10, 2020 in connection
with the proposed listing of equity shares of the Company;

The Guidance Note- the Guidance note also requires that we comply with
the ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India ( "ICAI");

Concepts of test checks and materiality to obtain reasonable assurance
based on verification of evidence supporting the Standalone Financial
Information; and

The requirements of the Act & ICDR- Our work was performed solely to
assist you in meeting your responsibilities in relation to your compliance
with the Act, the ICDR Regulations and the Guidance Note in connection
with the proposed listing of the equity shares of the Company,

We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC 1), Quality Control of Firms that Perform Audits and Reviews of
Historical Financial Information, and Other Assurance and Related Service
Engagements.

Standalone Financial Information

5.

These Standalone Financial Information have been compiled by the
management from:

a)

Standalone Audited financial statements of the Company as at and for the
year ended March 31, 2020 prepared in accordance with the Indian
Accounting Standards (referred 0 as “Ind AS") as prescribed under
Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India, which have been approved by the Board of
Directors at their meetings heid on July 13, 2020.
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b) Restated Standalone financial statements of the Company as at and for
the year ended March 31, 2018 prepared in accordance with the Indian
Accounting Standards (referred to as “Ind AS") as prescribed under
Secton 133 of the Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India, which original have bsen audiled 8 approved
by the Board of Diractors at their meetings held on May 7, 2019. To give
the effect of the scheme as detailed in paragraph 7 below, the Audited
financial statements of the Company have been reslated by lhe
management of the Company and approved by the Board of Directors at
thesr meeting held on July 13, 2020,

c)  Audited financial statements of the Company as at and for the year ended
March 31, 2018 prepared In accordance with the Indian Accounting
Standards (referred to as ‘Ind AS") as prescribed under Section 133 of the
Act read with Companies {Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepted in India,
which have been approved by the Board of Directors at their meetings
held on May 10, 2018,

For the purpose of our examination. we have relied on Auditors’ report issued
by us dated July 13, 2020 on the Standalone Audited financial Statements for
the year ended March 31, 2020, on management certified Restated Standalons
financial statement for the year ended March 31, 2019 and on Auditor's report
issued by us dated May 10, 2018 on the financial statements of the Company
for the year ended March 31, 2018.

National Company Law Tribunal, Mumbai Bench (NCLT) (the appropeiate
authority) has approved the Scheme as defined in the note 47 to the attached
Standalone Financial Information, vide its order pronounced on January 15,
2020. Certified copy of aforesaid NCLT order has been filed with the Registrar
of Companies on February 12, 2020, from which date the Scheme has become
effactive. The Scheme has been accounted for as per the accounting treatment
approved by the NCLT read with applicable accounting standards prescribad
under section 133 of the Companies Act, 2013. All assets and liabilities of the
demerged undertakings have been transferred to the Company and recorded at
their respective carrying values in the books of accounts of the Company from
the appointed date |.e. October 1, 2018 and to give effect of the scheme,
financial statements of the Company for the year ended March 31, 2019 have
been restated by the management of the Company.,

Based on our examination and according fo the information and explanatons

given 1o us, we report that

a) There are no material adustments or regroupings required in the
Standalone Financial statements of the Company for year ended March
31, 2020, March 31, 2019 and March 31, 2018 except as mentioned in the
paragraph 7 above,

b} There are no material adjustments required for the changes in accounting
policies as there is no change in accounting policy during the respective

reporting peniods,
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c) As perrequirement of Ind AS, do not contain any extra-ordinary items that
needs to be disclosed separately in the Standalone Financial statements
and

d) There are no qualifications in the auditors' report on Standalone Audited
financial statements of the Company as at and for the year ended March
31, 2020, March 31, 2019 (original) and March 31, 2018 which require any
adjustments to the Standalone Financial Information.

We have not audited any financial statements of the Company as of any date or
for any period subsequent to March 31, 2020. Accordingly, we express no
opinion on the financial position, results of operations, cash flows and changes
in equity of the Company as of any date or for any period subsequent to March
31, 2020.

This report should not in any way be construed as a reissuance or re-dating of
any of the previous audit reports issued by us nor should this report be
construed as a new opinion on any of the financial statements referred to
herein,

We have no responsibility to update our report for events and circumstances
occurring after the date of the report.

Restriction on use

12,

Our report is intended solely for use of the management and for inclusion in the
IM to be filed with the Stock Exchanges where the equity shares are proposed
to be listed. Our report should not be used, referred to or distributed for any
other purpose. Accordingly, we do not accept or assume any lability or any
duty of care for any other purpose or to any other person to whom this report is
shown or into whose hands it may come without our prior consent in writing.

For Pathak H D & Associates LLP
Chartered Accountants
Registration No. 107783W/\W100583

.

Gyanded Chaturvedi
Partner

Membership No. 46806 =
UDIN: 20046806 AAAAANG362

Place: Mumbai
Date: 13.07.2020
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Borosil Limited
STANDALONE FINANCIAL STATEMENTSFOR THE
FISCALSENDED MARCH 31, 2020, 2019 AND 2018
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BOROEL LIMITED [FORMERLY KMOWN AS HOPEWELL TASLEWARE LINITED)
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Boresil Limited (Formserly known 3s Hopewell Tableware Limited)
Notes 1o the Standscns Financisl Stastermants for the year ended 31st March, 2020, 355t March, 2019, 3151 March 2018

Noge 1 CORPORATE INFORNATION:

Borasi Limited [Formedy Known As Hopwweldl Tabissre Limied) {"the Company”) Is a poblc dmiled comparny domicled
and corporated in India, It & a uksted Company. The regislored ofios of w Company s shumled 1 110131t Ficar,
Creszerao, G-Biock, Opp. MCA Clb, Sardns Kure Comples, Bandra {East) Mumbtal - 400051,

Burirg the orevicus yaar, the Compary bas beun commrisd fom Privite Limited Company % Putio Limited Comguery snd
accoedingly, $w nawe of the Compary & chasged from Hopewel Tablewans Pévate Lindled 1o Hopeasi! Tatlwaare Lmbod
wal 19072018 and agan the nama of the Compuny is chunged from Hopswell Yablewars Limised 10 Somsil Limited w.e. |
20112018 Tha fesh cartficate of nosrporaton was lssuad by 70 Ministry of Corgonata Asins (MCA),

Company I¢ engaged In he business of manutaciurng and Fadng of Schnilic sd ledusirial Products ($9P) and Consumer
mu(mapmammmmmm guid handing systems and expiosion
MWMCPde famaprod’ ichemware guss tumblers, @ableware ang
dmenwe, Appiances and Sieage products
The Company Pas mostved nvprncple approval for bsSng of 11,40,55,537 shares saued in pussuar? 15 Fa Schome Yo
the BSE Lim#ed (ESE] and the Natomal Sioek Exchange of Incia Limited (NSE). The Secunties and Exchange Boaid of
India (SESI) mas granied selaton from he appicabity of Rule 182)(2) of Secuities Contract (Reguiwion] Rudes 1857,
Tre Company Is I the process of comphing with the nemining formeaitas 1o obsam trading permission om BSE and NSE.

The firancal statements of e Company for the year eaded 315t Mardy, 2020 were soproved and adopind by Boaed of
Dirscioes in their mesting hakd on 138 Juy, 2000

Notn 2 BASIS OF PREPARATION:

The Eraecial stsmments of the Company have teon prepared in acocrdance with Indan Ascountng Stndards (Ind ASL as
notfied under soction 132 of o Companies Act 2013 read with the Companies [Indon Accountng Stondarcs) Rules,
2015,

The fisancial staturments hovw beon prepared and pmsentad on going CONTAm basis and al hsdcricul cast bast, wxcese for
the foliowing assets and labiites, which have beeh medsurdd o indcaied below:

- Curtuin feancial sssets ard labilUes at falr vabse (refer accounting pailcy reganding fnancisl tstrurmmnts)

= Aaaets hakd for dispossl s messured ol the lower of s camying amaount and far value less cos! 1o sl

~Enplopsn’s Dedined Beneft Mars meastred as per actuanal vakuation,

- Expiopes Stock Opsion Plans measured of far value.

- Aaoats and Liatifies acqured under Busiress Combinoton measurd at Gk value.

Tha Inencal sisaments ars prasested in ndien Rupees (Rs ], which s the Comparny s unctional and pressiristion cumency
and al vaues are rounded (0 Te nearest RIS, axcant whin oherwiss ndcaled.

Note 3 SIGKIFICANT ACCOUNTING POLICIES:
3.1 Busineas Cambination and GoodwiliCaphal Reserve:

The Company usas B padting of isteresl matod of scoouning o accourt for common cortrel busness comisnaton and
scruiriton metncd of accoenting %0 nocourt for other busingss combinasone.

The scquisiion date & B dals on which ool & Yansfered (D e scquny. Jotgenent is appéed in delemring the
scquisiion date and determiniong whethes conal i transfered Nom one gany W srother. Conrol easts whan the Company
S exposed lo, o hie rights 10 vwiable returms from &3 nvelyvement with the ently and has the atélly 0 @8 Poee rums
through power over the enllly. In assessing control, palential voting rights e conskdensd ondy if Ihe rights ane substanthe.

Goodwil = initally meascred at cost, deing e excess of tw aggregate of e consdecadon iamsferred and the amoust
recoonised lor non-contioling interests, and any previous Inferest hald, 0w tha nel dentfialde sssets scquirsd mrd
Iablties aszumed. H the fair vale of the nel assets aciured & in scomes of the aggregate coralderstion trarsfemed, Ta
Comparny ri-gisesies whether | has comecty domfied ol of tho assets soquied and &fl of D Sdilies sessred sed
revires Fe procodures usad 1o maasure the amounts 1 be recognised 3t the acquisition date. If the ro.assescment 8
el in an sxcess of the fsir value of net assets acquired over the aggrogate considarmtien tranafumd, then the gain =
recognisad in Other Comprahensive Income (OCI) and accumuiied n obwr squly as capital resarvo. Howaver, ¢ there s
no cléar wvidancs of bargake puchase, the enity moognises the gan droctly In other aquily as capial reserve, without
rouing the same thwough OCL.

Comsueration transferred inchddes the far values of the assals tansienss, latiltes incurmed 3y e Company to the
previous owners of tha acquies, and squly intrests ssusd by the Corpany. Consideration transfamed also inclades tha
Twr valum of any contingen! consderation. Corsideraton transfamed 0035 At Inchade amourts mistnd o e satfement of
Morﬁlbmnu Any gocdwill Ihat arisss on account of such busness corbinaton s testad anrualy for
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Borasil Lisited (Fermarly known as Hopewsll Tabloware Limited)
Notes to the Stanclalons Financial Statermunts fur the year anded 31st March, 2020

Aty costisget consideration s measured at ik value at ™o date of acquisitan Il an clfigation to pay confingant
corsderation Bal mests e cetiniias of a franca! Rsyumaent iy dissifing 5y squty, e & 5 not remeasurad asd he
ootiement 5 accousted for within olter squly, Ctherwise, othar contingent consideralion s remeasured at fair vidue ot
aach mporting dets and subsequent changas in the ‘air valse of the contingent considantion aee ecornd in the Statement
of Proft and Loss.

A cortirgont labilty of the acquime Is assumed in 0 businass comBination anly ¥ sech o babilly represents @ present
otigaion and arises from a past everk, and s fak vk can be mestursd rebebly, On a0 aoqustion.by-acquisiton bass,
ihe Company recogiises any nu-costrobng bitersst In the acquree etfer at falr value or & T nan-coniroling intersst's
prepedicaum shate of the acquiree’s identfable not assols, Trarsaction costs that the Company incurs i cosnection with a
business comisnation, such as Stamp Duly for %0 Yarshr n the pame of the Comparny, finder's lees, fogal fees, dus
digence toes and other profesdionad and corssling e, are sapansed as noured

o zose of Pooking cf niarest meod of acocuning, e Asseti & labites of the combning ensties rocogrisas m their
carying amauns, No adjssiment is mrade 3 reflect $o fak valus or reccgnise any now assets ard FutilSes. The fnancy
Infeematon in Be francs statemenis i respect of prior perods restales as If ha business combinalion had occurmse from
the begnning of the preceding period. The dfference, T anry, Detwaan e amount recorded a3 share capial issved plus any
adeitonal coraideraton in tha fom of cash o cther asaats and the smoust of share capitad of the Yansferor i Lansiesrwd o
Cagial reserve and presentndg saparaiely 'om offer capits reserves.

Transazson costs that tha Covpsey incurs in comnection wih a tusness combinason Such as fincars’ fees, ingel fees, cun
Gligence fees, and cther pridessions ard consuitng foes ane expensed as howmad.

3.2 Property, Plant and Equipmunt:
Propesty, plant and squipment e camisd 2t cost, ret of recoverabie faxes, Wade 0Bcoud and rebatns lees acourulitnd
deprociaftion, amortisaton and Impeinment osses, T any. Ceal ndudes purchass price. borrowing cost and any cost directly
Ftrbutadie © the Eringing e assets % &5 working conddion for its intended use In case of Praparty, Plast and Equigreunt
e Company fus svalled Bw carying vafue s deemad cost on the date of ranstion La. 185 Aol 2015
Depreciation cn e propery, plant and aguipment is peovided Lsng sTS0% Iine method over the useld e of assets as
spectied in schedude I 1o e Companies Act, 2013, sxcapt in caze of Property, Plant and Equpenents as descsbud bwlow:

Particulars Useful e considered for duprecisson
Cerain Buldings - 16-19 Yeurs

Cansin Plam and Equprmen) - 3 years

Fumace > 25Yqan

Mouids - 35 Years

Plastc Paist - 3 Years

Dogreciaton on proparty, plant and ogeizment which arw added ! dapused off durng the yoar, Is provided on pro-rata basis
with refarance o the date of Adios | delsticn. Freahold land i oot deprecated

The assets’ rescusl voues, useld Ives and mthod of dupeacianon ate reviewed ¥ sach franchl yeer end and are
adjesied prospectyvely, If appecpnians. The effects of any revision s included In e stadement of prodt and loss whan Lhe
changes ansss.

Capital workdn-prograss Iscudes cosl of progearty, plend wed equiment under mstalation |/ under devekpment as at the
balance sheel datn,

Property, plart and equpment ane alimnaed fiom Manckl walement. sthee on deposal or when retred from active use
Profts / losses srsing b the <ase of melrement | dsposal of propary, plart and equipment are recogrised i the sauement
of prefit snd lass in the year of ocourescs.

Loacehold Bnd & amantised ower the penod of ks, Suldngs construcied on lasehold land am Copracied bassd on e
usehd §e specifed 0 schedule Il to o Companies Act, 2013, wham fe kise puricd of Mnd in bsyond the Iife of e
buling, In ofer cases, tulidings constructod on lasehoid lnd is amarSead over the primary leago pancd of the land,

3.3 Investment Properties:
Intveatrent gropertns sre measumd mtialy ot cost, Incuding transacticn costs and el of recoveratin taxes, trade
dscounts ard rebales. Subsequent 1© RIS tecogrison, investmest propaties are ealed @ cowt less accurTuiated
depreciation anc Impaimment losses, T any. 15 case of wesiment progerties, Tie covpany has avaled he camying value as
deemad cost on the date of lnaraiion (s, 19t April, 2015,

Depruciaion on irvestrman| propariies i provided usng straight line method over the esamaied usaie (ves &3 speGTed N
Schmdule 1l 5 the Companies Azt, 2012, Reskdual vakuos, Loeful Tves ad method of depmcnton of isvesamert properies
are reviewed of cach fnanclal yoor end and we adpsind prospectivdy, f approprate. The effeds of any revision are
inchdod in the statarwnt of prof® and loss when the changes onses.

Though the Comparny minscres nvasimeed eopetng using cost basod measuremeont, 100 fair vakao of imvestment prepanty
5 discionsd 1 ¥w notes

mvestiment properdes are derecogniaed el wihwn fmy heve cean depcsed off or when they ane pemanently sithdrawn
from iaa and no Atume sconomic beacelt i expecied from ther disposal. Tha diTerance batweas (he nel dspossl procseds
and Ihe caryng smowt of e asset s recognsed N staemend of proSl &nd £48 in e period of derscogriton.
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Boroall Limited (Formerty known as Hopewell Tableware Limded)
Notes 1o the Stasdaione Finsecial Ststemonts for the yoar ended 3152 March, 2020

34 Intangble Assats -

as

36

Fargble asasts are canied ot casl, net of recovenalin lnens, Yade ducoun o mhakes 55 aocUTUMIEd Amtrixation
and imparment osses, I aey. Cast Nouses wxpenciiune that s drecly amibutable tn ha acousison of the imangiblo
ansetn. o case of intangitie Assets, the Compary Bas avaled the cameng valea as desmad coil s the dale of Saraiton
Le 13l Aprd 2015

Identiable NIRNJNE AsSHs AN fecogrised when | 5 probiabile that futune eoonomic Jansfis siyidetid 1o the asset wil Sow
10 ha Company and the cost of e 3sset can be relably measured.

Cowptee sofwires are copitaised a2 the amouwts Paks 10 acqune he Isspeciive (conse o Use and a0 amorised ayver the
penios of usatil Ivos or poriod of thvos yaars, whichaver s less. The osals’ useful Ives and matod of wroriswion are
roviewed ot 020 Mhancal yusr anc sed sdiusted eossacively, § npproprate,

Gamns or lmses wrising from deracognilion of an Nangitks asset are misssrad s e dffecence beteeen 110 not dspous
Procesds and e camyng amount of e asset and e recogaisad i e sislamert of proft and 155 when The aaeel W
deracognised,

Art Works!

Art Waorks are cavied at cost, it of mecovernSle Saims, frade disoounts and sebates, less impwimmen| eses, £ ary. Cost
incudes expendive thet s directy siributable to the soquisition of e tems. Piolt/ loss atksing from retrsment / dissosal
ef Ast Warks are recogrised (n the statement of proft and 1oss in the year of coourencs

[

On Aprd 1, 2018, e Compary adopied Ind AS 116 - Lasses.

The Company avalustes f an amangerront qualfies to De o loase a5 per the reguinesurts of Ind AS 116. ientBcation of @
kease reuies sigrificnt judgement. The Company uses significant judgenent is ssssssng Po lease lemn (nduding
wrticpaind mnswnls) ang the applcatie Giscou raie. The Compasy temnmites the lense term a5 e noncancelatie
period of & kase. together with both pesiods Coviamd try an Spdens (o stend Ihe ease it e Company is reasonably tarten
% eeerciss that oplions; and periods Cosesad by an opon 1o leeminats B wase £ o Comoany is reaconably certals nof to
exsrose N opSons. 1N a55es5ing Whiether the comeary I irasonatly cortain th exarcise 20 opBos 1o axend & lkase, o not
10 BXErone a0 DpHon 10 trminale A Masa, (| cossidens 3l rwevant facts and aroumsiancas thal crali & ecoreme ncentie
for the Company 10 exertte e opticn % axiend B0 bose, or ot 0 exorcise he oplien (o drminds Fw lesse, The
Company revises the kase term ¥ thars i 0 change n the non-carosfotie period of & lasse. The dacount rate s grnecally
based on % neremantal bomowng rfe spechic to e lbasa beng evalinied o for & portiolo of leases with similar
chataciaristes.

The Comparny as a Nssee

The Compary/s hetes scow! cissans primarly consist of leases for g and baldngs. Tre Corputy srsssses whather a
Conract conliens & lesis, o1 oepdon of a contract. A contract 1S, of containg, 4 leass I e conlenct comveys the right to
carirol the use of an identfied asset for a perod of Bme in exchangs ke conskmnnion. To aseess whather a contract
cufmeys e tight 9 conied the use of an MertiSed asset, he Comparnry kussases whethae: () the convact invoves #a uie
of 5n boried aszet (1) the Company has schatartialy @l of the scanassic Senefts from use of the asset thicugh the pasicd
of the ease o (3) the Company has tha right 13 dreet the use of the sssel.

At the date of commencamunt of e leass, fo Company recogrizes a rght-ofess asset (‘RO and » conesponding
locso Rabity for all ass sreangements in which 5 3 lessce, encapt for kases with o Serm of tveive monts or loss (shorts
1 leieies) dodd low v besses, 'or Pese shorttemm and low vakio leases, the Company recogrnioes Ihe lease payments
&% w1 operwing sspanse on & sraight-ire dasis over the loem of ha lease,

Cortal= lemse arangements Nokuoes the options 10 extand of %rmiads Pe ledse bafcre the ond of the lease e, ROU
wanals ond insse Sabitles inClodes hase oGNS whaen i is reesconably ceriatn (hat hey wil 86 ox0I0ised.

Thie rigricl-usm sassts sre intialy recognizod at cost, which compriaes the inkal amsust of the leaen babity adusted for
ety st payments made ot 0F prior to the commencamant dale of the kase phs ary ntial direct costs less any kase
neanteu. They are subsoquontty mossared at coit leas oecumuliied depraciation and mpakment losses.

Rghi-ol-uee assds arv daprecinind from the commencoment date on a straightdine Bisks over the shorker of Be fease em
and uselit e of the undariying pszet. gL of use assets are evauaed e secoveratsity whensver svents of changes in
cisurmnbieces indcade that their canying amousts may not e fecovastie. For the purpase of Mmoakment fesdng. the
mecoveratio amoust §.a. the bigher of Da far vilue ss Cost 10 b 30cd P watus-usa) Is determined on an indvidual
seset Goss wnless Ne asse! does NOE QRGN Caah Nows that o brgely Indesendent of 1050 Som other assee. I such
cases, Ihe recoveratie amount it ColmMines for he Cieh Ganerating Unk (CGU) 1o which ha asset Sefurgs.

The luase labiity & intiely messured 5t omorizod ooct at the present vwaliue of he Sdisw esss payments, The lease
parpmusls s dacourted usng Bie inerest rate INpIcR In the lease or, I /01 rvedly Sslsmnetis, using the iscremental
borrowng sadex in the county of comiclio of these icases. Loase (lHDEIS 4 emmsssred with 0 comesponding adusamont
0 P colaied righ! of wse asset If e Company chmges 15 sssescmuct i whether | wil exorciso an xénsion of &
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Borosl Limited (Formarly known as Hopowell Tabloware Limited)
Notes 10 the Standalons Finsncisd Statemuents for the year snded 355t March, 2020

Tha dscourt e i ganerally besed on the ncremental SoToWNG rate 50000 10 e Kase taing svalisied of or & sortiati
of Raies Wit sinsdie charscierishos,

Loase labdty asd ROU asset havo Ceon separanaly cresented in a Baleros Sheot ood lease payments have been
classifiod as Inancing cash flows.

The Company as 4 ascr

Leasan for which it Compary 15 a lessor s classhed a5 3 INanoe of opesaisg leakn. Whsnnever e teoms of the lase
tramadar sutetamially 2l e risks and rewards of owsarship 10 the Resee, Pw conksct & cessfind 03 2 firance loase. AS
oiher mases are chssiied as operating lesses

Whia the Camgarty s an intermadiie lessor, It ococunts for £s Interests i e Nesd wise ared e sublans sesaratdly, The
Sutleasa i cussifod an n firance or operating lsase Dy refarence 10 the fight- of-use st misng from the Seod lease.

For operalng heuses, il noome & recognosd on a straght Ine bass over B 30 of 1o rebevant lkase.

AT veemonos:

INVONtores e Ve W Bw iower of coet and net makzatie valuo oxoept sorap [oulell, which & vaked ol v maarial
OO, whiths f & re-Lasitin, clherwine 3l nat roabeabio vaiue, Not roaisablo value is #0 eolmuled selbng pros It ho ordnary
course of Businase, less esimalnd costs of completion and the estimaiad cosls rechsssry ko make the sak, The cost of
Ivariones compnzes of cost of purthase, cost of comversion asd olfwr <osts incurred It bribgng Pe ivenicres 1o Dev
rozpecive present ocaton and condtion. Cost of zacking materuls snd siores, ssans and corsumabies oo competed on
the weighied average bass. Costol mork in progress, Mrished gouds snd Stock-trirade s determined on abeorplion castng
methed,

3.2 Cash and cash equivatunts:

Cash end cish mcubvslent 1 e Dolance sheet DOMENSo CAGN a1 Banks, cash o6 hand and shartserm deposits with an
orignsl maturty of thiss months or less, which ane subjecs 1 an insignilicent rek of changes in valee,

For the purpose of he statamant of ciah fNlows, cath and cash equvalen’s consist of oach and shortlerm deposts,
dofned abowve, net of culstanding tark cwerdrafis e hey e consioored an letegral pat of the Conpany's cash
mManagamant.

39 Imparment of ncp-fimancial sysets - property, plant and equipment and istangible assets:

RAL)

The Comparny assesses 31 sach reporing dane as 10 whther 1hars k& any isdestion Bat any progerty, plant azd ecupmant
and Inlygtie pssets or group of assets, caled cash generating ueits (CGU| may be mpared. ¥ any such ndcation exfss
the recoverabis amount of an asset of CGU is asfmaled 1o delermine the axdest of impairment. f any. YWhen it is not
possibie 10 estimate o recoverabie amoud of an mdvidus sueet, the Company ottimates ho rocoverabio asews of the
CGU to which the aaset 2eiengs

An impakmienl 65 & otgnsed in Be siserent of ot and 0o 0 Pa oMenl Assels carying ameunt excends its
InCOvie st aeounl. The recoverabls amount s tigher of an assal’s Sk valie less cost of dispessl ared valus n use. Valoe
0 4e i based on Pe sshmaled fulure cash Nows, dscountod 1D A prasant value wsing pre-tax discosent rate Sl roflocts
Sunent market assessments of the Ume value of Moray 300 sk Spedic i the scsets.

The mpaimmant loss recognised i= price sccounting period s reversed I there has besn u changs n Fo estimete of
recoverabln smourt.

Impakment of Goodwil:

Goodwll & tnsied for impaisant on s anmal bass and stmnevee there s an ndcalion Bat goodwil may be impaked,
relgng on @ numbar of Bewrs ncudieg operatng resutls, busicess plans and futim cash Mews. For the purposs of
Iepaimment Saetieg, poocwill acqud n a business combination & aliccaied 10 tha Company’s cish gimemiing units (CGL)
of greves of CGU's semctnd 10 benefit tom So syraiges arising fram $a business combination, A CGU s he sralest
kmctifatie groap of assets that gorerales cash infows hat are hrgely ndepentent of ihe cash inflows Yom other 0ssets or
group of aseals Imparment oocurs when e carmying emouol of @ COU rdduding Pe goodwll sxcoeds the estimated
Tocoveratie amournt of the CGU. The secoveralie amcust of & OGU & the Migher of Bs Tar vafue less cost to sedl and its
vahednuse, Valusinwse is the presern viue of utire cazh flows sxpected © be derved Yom e COU. Told impsiment
1054 of a COU & dlocuted Tral 1o reduce the carrying amours: of goodail aliocased 10 the CGU and Pan & th ofve ssuly
of the COU gro-rali 6n T Easly of the carrying amcurt of each asset it e COL. An ispanvant kes on goodwil is
HRcogn o in nwl profl in he sisteren of compratensve INCOma 21d S Not revassad is I subseguen perod.
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Borosil Limited [Formerly known as Hopewall Tableware Limitad)

Notes to

the Standslons Financial Statements for the year ended 315t March, 2020

3,11 Dacontinued operstion and non-current assets (or disposal groups| beld for sale:
Discontinued 3

312

operation:
A discontinued cperation is a component of the Campany that has tean disposed off or 5 classifad a3 hald O sale snd
that represents a separate major Ine of business o gecgrapnical ares of oparations, is pan of & single coordinated plan o
dhsposa off such a line of business or area of aperations, of is @ subsidlary acquired axciushaly with & view 1 reaale. The
results of dsconinued opesations are preseniad separately in the staterment of profit or loss.
Nen-currant sssels [or disposal groups) held for sale
Nomcutrent assets are dassfied as Reld for sale If thelr carrying amount will be recovensd principaly Swough & ede
anssclion rather than through contnuing wse, This condition = regarded a5 met only when a safe & highly probabie Trom
e dite of dasslication, mansgeswnt sre commilled (o e sals and the asset i= available for immediste sale in its present
condisen, Non-curant assels are chssfiad 88 held for sade from P Gale Twas oonditians are met and are measured at the
lowsr of carrying amount snd fair value lnss cost 10 2all. Any resuling impainnant loss is recogrised In the Statemants of
Frofit ana LoGs as a saparata ling dam, On classtication 38 hald for aale, the 81adts are no ionger depracisied. Assets and
liabilies classifiod a3 held for sak are presented separately as crrent llems in w Balans Sheel,

Financial instruments — initial recognition, subseguent measurement and impalrment:
A linancigl instrumant is sny conlract thast grees rise 10 3 fnancial asset of one entity and a financiad labilty or equty
nstrument of ancther solity,

1) Fisanclal assets Jnitlal recognition and measurement:
Al financial assees are InBally recognized al far vake. Transaction costs Mak are deacly attribuialie 1 the actuisition or
iszue of financial assets, which are not af fak value through profit or loss, are adusted 10 the far vae on inlial recogrition,
Finarcial assets are clssfled, at intial recognition, as finandal assets mezsursd at far vaks o e financinl assets
messured ot amortsed cost.

Financial ssseds - Subsequent measuwement:

For the purpese of subsequent measurement, firancial assets are chssfied in bwo broad calegaries -

#) Financiyl assets al fal value

b) Finsrcis! assels sl smartised cost

Where assels are masssured 4l fair valus, gakns and losses are ether recognised entirely in the statement of profit and kss
(e fsr veue through proft or loss), or recogrisad in cther comprehensive income (e fair vake through ofhwr
comprehansve income)

A francial asset nat meels the following hed condllions s maasured al amortised cost (nel of any wrile down for
Impairment) uniess e asset 15 designated al tar value through profit ar loss under the fair velue oplion.

a) Business model test: The objective of twe Company's business moded is 90 hold the financial asset % collect the
Comractus cash fiow,

b) Cash flow characteristics test: Tha comsraona! termms of the financlal 28se give rise on epecified dales 10 cash flow it
are solely payments of prindpal and interest on the pringpal amouct cutsianding.

A lraeciadl assel thal mests the following two conditions is messured al fair value through other comprehensive income
unkiss the assel & designated af far value threugh profit of loss under the fair value option.

&) Business model fost: The francal assst & held wihin o business modal whose objective is achieved by both coliecting
contractual cash fow and sefing firancial assets.

b) Cash flow characteristics test: The contractual ferms of the fnancial asset ghe rise on specited datas 1 cash fiow that
are solely payments of principal ana interest on the principal amount cutstanding

All cther fnanciy asset Is measured at fak value through proftt or loss.

Financial assets - Equity Investment in subsidiaries, associates and joint venture:
Tha Company has sccounied for its aguity investment in subsidaries. assocales and jont verture at cost.

Financial assets - Derocognition

A fnanocal assets {or, where applicable, o part of a financial asset or pan of @ growp of similar Bnancial assels) is pdmarily
derecognised (Le. removed form the Company’s staterment of financial pasition) whan:

a) Tha rights to mosive cash Nows from 1 sisel Nave expieed, or

b) Tha Company has transtarad 15 7ights to racsive cash Now from he sssel.
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Borosd Limited (Formerly known us Hopewsll Tablewars Lemited)
Nales 1o the Standalone Fimancial Statemonts for the year ended 31st March, 2020

Ampairment of financial sssets

1 accordance with Ind AS 108, ®o Company uses Expacied Credit Loss” (ECL) mode, for evalating imparment of
firancial assets other than those measured at far valae through prolk and loss (FVTPL)

Expecind credn losses are massured througn a loss allowance at an ameunt exual toc

#) The 12 monihs expecied credi loszes (expecied credit losses that result fram those defau! events on ™e finandisl
Instrumant that are possibia within 12 months aner the epaning dale) or

) Full Wetime axpectid crodt lossas {(nxpachid cradil bssss that resull from o possbile defaull events over fw Me of e
financial mstrument)

Fer rade recatvables, Company appbies ‘simpifiod approach’ which requines expacied Hotime asas 10 be recognised from
sl 1RCogVEon of the recelrabies. The Company uses histoncal detill rales to determine mpaiment foss on the portfolio
of rade recofvables. Al avery reponing date these historical defaul e e reviewsd and changss in the forward koking
axtimates are ansfysed,

For other assels, the Company uses 12 month ECL 1o provide for impaismert Kas whers there & no signifcant

morease In credil sk If them & sigiificant noreaze in oredi sk full Ifetime ECL s used.

%) Financial liabilities - Initial recognition and measurement:

ERE]

The fnancal Sabilies are recognised intially ot falr value and, in e case of ans and barowings and payables, ret of
directy attrbutatie ¥ansacton costs,

Financial liabilities - Subsegquent measuramant:

Fhandal iatifties are subsequantly camsg al amonized cost 1sing I effcive iMeres! method. For lrade and other
payables maturing within ane year from fhe talance sheel dote. the canyng amounts are appraximate 3 heir fav valus dus
10 the shor matusity of ess instruments.

Financial Liabilities - Financial guarantee contracts:

Financi guarantes contracty ssusd by 0w Comgany are those coniracts hal requie o payment 1o be made 10 reimourse
tha holder for a loss B incurs bacauas tha speclind deior fils 0 make 8 paymest wihwe s in sccordarcs with the laeme
of a debl Fstrument Fnancial guaranias contracts are recogrisod nitaly a3 a Sabilty ot tar valkue, adpusied for fransaction
ooilx it are Srecly arbulatie o the issancs af the gusaniae. Subsequently, the bty is measured at the higher of
the amcunt of loss alowance determingd and e amount recognised iess cunulathe amonsion,

Financial Usbilities - Derocogniion:

A financzial §adilty is derecognised wihen the cbigation uncer the Sabity is discharged or cancelud or expires. Whan an
existing finnncial labilty ' reploced by anofer, from the same lender on substantially different terms, or the terms of an
exiating Eabity are substantially modfied. such an axchangs of modfication i treated as the derecognition of the crigral
liatikty and the recognition of a now liabdity. Tho diferonce in tho respactive carmying senounts is recognised in the statoment
of grofit and loss.

Firancial guaranies conrocts issoed by the Compary are hose cootracts (hat requine & paymest 53 Se mads (o feembarse
the hoider for & foss it incurs because e specified debior falls 1o make @ payment when due In accorcance with the tems
of & debt instrumant. Firanckl gusraniee coclracts are ecognised intisdly as & liability at folr vatue, scjusied for transaction
costs that are diroctly attributable 10 the suance of the guaranted. Subseguendy, the liadilty & massumd 3t Tw Nghe of
the amourt of as stiowancs detenmined and the smount recognised less cumulnive amortisation.

Provistons, Contingent Liabifties, Contingent Assets and Commilments:

Provisions are recognised when the Company has a present oblgation (Jega or constructivia) 35 & rmsull of & past eved It is
probable that an cutflow of recurces embodying economic beneits wil be required 1o selfie the obigation and a miable
esimate can ba mada of the amount of ™a cbifgaton, If the affect of the Sme valus of morey is mawnal provisions ane
discounted using equivalent pariod governmaent securifies terest e Urwinding of w discoun i recopiised in the
stasment of profl and loss 85 8 firsnce cost. Provisions are reviewsd at oach balance sheet dale and are adjusied to
raflect the curent Bast estimate,

Contingent Saillies are dsdosed whan there is a possitle otiigasion asng rom past events, T axistencs of which wil be
comlimed ooly by e occamence or nomoccurence of one or more unceain fuure events not wnclly within e control of
e Company or @ prassent obigadon thit anses from past events where it = ather not probatie that an cutfiow of resources
will be roquired (o sefde of a refialie estimate of Te amount cannot be wade. Informasion on contisgan! Satlty is disckan
in he Notes to the Financal Statemants. Coningent assets are not recognised. Howaver, when the resllsation of incoma s
virtualy cenain, then B edisled ason! im0 longe s contngent sssel. bul £ is recognised as an assel
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in

315

Dwidend Distribution;

Annaal dividend distritution fo e sharehclders is recognised as a labity In the perad in which the dividencs ane approved
by the sharehoidors. Ary inderim dividend paid & recognised on appeovsl by Board of Dimciors. Dividend payabie Is
recognized cvectly in cthar agquly.

Ravenue recognition and cther income:

Bale of goods and Seevices.

Tha Company darves mvances pmarty from sale of products comgeising of Scentifc and ndusteal Producs (SIP) and
Corvsumer Pioducts {CP),

Transition:

On ramsiton o Ind AS 115 "Revenue from contracls wih oustomer”, the Company bas elected 10 adopt the raw fmvenus
slandied 88 per modfied relrospecive approach mathod. As per the modfiad retrospective approach method, he Company
has recogrized the cumdative effect of intially apptying the Ind AS 115 a5 &1 15t Apel 2018 s Fataiwd Estnings. The
comparatve financial statement for yeor ended 315t March, 2018 is not restated

Revanue from contracts with customens 18 recognisad whaen contral of the gocds or sarvices dre transiemed (o the customer
at an amount that roflects the considecation enftiad in axchange for those goods o sendoes. Geneeally, cenbol =
transfamad upon shigenen! of goods 1o e cusiomes or when the goods is made avallable to the customer, provided transse
of 18w 1o the customar cecurs and Ta Compaty has not retained ary sigrificart nsts of ownershio or fulus obigations wit
respoect 1o the goods shipped. .

Reverwn from rendering of services Is recognised over the time by meascaring Pe progress towards complete sefsdaction of
parfommance cbigatons al the mparing parcd,

Raverue & masswod al the amout of considemtion which he Company wxpests % be snlited % I exchangs for
transderring distinct goods or services (o o customer as spectiod in the contract, exciuding amounts colisctad on bedalf of
thrd partius (for example taes wnd Suties collecind on bebalf of the goverrment), Consideration ks gonerally due upon
satisfacsion of parformance CIGENNS A @ reCeVatie is Mcoga2ed when il acares uscandiicnal

The Compary dous nol have sy tonlracts where e pancd between the yansier of the promised goods or sendoes to
customar and paymant by e cuslonwe sxcseds one year. As & consequence, il does not adpust any of the transaction
prices for e Ume value of money.

Revenus 18 messured based o0 the bansaclion price, which 5 e consideration, ndusted for volume discoants,
performance DONUSes, Prce CONCesSions and NCRNIVES, £ ary, 45 Speclied In 18 conlrac! with the cusiomet, Feverue siso
excludes taxes coliecied from ouslomers.

Contract balances!

Trade receivables:

A receivable represents the Company’s nght to an amount of censideration that is uncondisona.

Contract llabilities:

A contract labiky s the cbigation 10 ransior goods of senices 10 @ customer for which the Compary has recewed
conaiderason (or an avcunt of consgeation & due) from P custormer. | 3 customer paye consideralion before the
Company Iransiers ooeds of sarvicas 10 the custome, 8 contract liabiity B recegnsed when the payment & made. Conlraar
fabities are recognised as revenus when the Company performs under the contract.

Other Incoma:
Incantives on exports and other Govamment Neeives /eited O 0Derasons 309 mocgnised in the simement of proft and
foas aflar due corsduration of certanty of ullzsionreceipl of such noentves.

Intarust Incomme:

Frieresl income from & fnancisl assel is recogrised when it is probabie that the economic banefits wil flow % the Company
and the amount of income can be messured ralisbly, Nierest income & aoxrued an § tirw basis, by refarence o (he
peincipal and at the efiactive inferest rate appliicable, which & the rate fat qeactly discounts estisated Mty
CAN recHints Ihieugh Bw sxpeched iy of the financisl ssset 10 hat assel's net carrying amount on intial recogriton.

Dividend Incomes:
Dwidend income is recognised when the right 10 receive tha paymaent is sstasiished.

Rental Income:
Rental Income an=ng from aperasng leases & accounted for on & STRIGNHING BAsis over tha Gase Wrva and 6 Include) 4
olher income in the siatemses of profit or loss,

2
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Notes to the Standalone Financial Statements Tor the year saded 3188 March, 2020

A

Foroign currency reinstatement and translation:

Transactions in formgn curmencies ane recorded at the exchanga e pravaling on i dise of ransaction, Monetary assels
and fabities dancminated in foregs cumencies ire lransisled ot the funclonal curmency closing caties of archange ol Ihe
reporting dato.

Exchange dffarences ansing on sattiment of ranalation of monsary dams e recognsad in stsement of profit and kes
wxcipt 1o the scken! of mactange diferences which e regarded as an afustment Jo iRt costs 0a fonign cuerency
mummmummbmwmmdmmnmamuud

mmmmmmmdmw&h.mmmm&cmmm.g
rafne ot B dates of the transaction. Non-monetary Rems caimied at fak vafue thit we cencmindded in kosign curencies are
translated &t the echange 1ates pravaling 3t the date when the fir value was determined. The gais or logs afsing on
transistion of noneronetary bems measired at fair valie s treated i fine with e recogniticn of P gain or loss on the
crangs in far vl of the item (Lo, Fansiation derences on itoms whose Tair vaka gan o kas s recognised in O01 or
proft or 1055 are akso recognsed n OCI or pro®t or loas, respectively],

Fomign exchangs dMerencas regarded as an adjustment to borowng costs are presected in the statemant of peofit and
bss, wittin finance costs. A other fnance gaing / lases are presentnd in the statmit of proft srd loss on a net basis.

11 cate of an asset ewpense or NComEe whire 3 non-Monelary advancs is paidisceved, e datn of transaction Is the date
o which B8 advance was ey recocgniced. If there were multicle poymants of receipls It aovancs, muligle dats of
ronsachors e determined “or each payment of ecaipt of advance considerabon

317 Employes Benetits:

318

Short i ampltee Denefis are recognized 3s an siperse |0 the statement of proft and loss of the year s which e
related sanioas ane mndaered.

Leave encashment Is accounted as Srod-teem emplome benalts aed B detarminad basad om projectad ent credt mathod,
0N B dasis of sctuensl valuations camed out by thisd party actuanes ot each Baance Sheel Rk

Contrbuson to Provident Fund, & definad conribulion plan, is made in accoritancs with the sistule, 304 Is roogrimed as an
perss in the year in which smployees have rendered services.

Contrivtion % Supesnrnustion find, 8 defined cortrbation plan, i made in accordarce with the Company policy, and &
recognised 2a an expense in the yoar o which amployens have sersiured services.

The cost of providiag gratuity, a cutned beraft glanm, & delemined bssed on Proecind Unt Crad Mettod, on the basis of
actuadal vilustions carmed oul by thrd pary actories ot eoch Bafance Shect dato. Ackarial ains and Ksses arising from
CHPIFONCO DYUEIMENES and changes i ackarnisl sssumpiorn are charged of treding o other compretenaive income n
the penod in which they anse. Other costs are accountad n statemant of proflt and s,

Remeasurements of defined benef plan in respect of post empoymant and olher bng lem bansfils are charged o the
cthir comprehesaive income in he year n which ey occur. Remeasuremenis ae not reclassifind o slaserment of prof? and
1255 In sudeequant porods,

Share-based paymonts:

T oot of equity-satfied lramsacions with employses is measered al far vaiue at the dale & which thiy e granied The
fair value of share awards are determingc With Dw asaBiancs of an exkecral valuer and be far valee af the grant date s
sparsed on 3 proporticnae basks ovor the vesting poried basod on the Campany’s sstinte of starms that Wil svernualy
vast The sstimans of P number of swords tkely [o vest is reviewsd at each balanco sheat date up © the vesting date at
whh poni he estimaie Is adusied 1o reflect the cument @xpactations. Amounts charged o subsitianes, if sy, in respect of
Waowrchs graeted fo smployees of subskslanes are recognised as receivabie under cumen! MMascs aseets - athars urtl pad
by subsidaries.
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3,19 Taxes on Income:

320

Incame 18x expame repressts the sum of current tax (Induding MAT and Income tax for earfier years) and cularred lax.
Tacis recognaed in the alalerment of peofit and losa, sxcept 1o the sxtent that & relotes to Bems reccgnised diksctly in eguity
or other comprebensive intome, i such cases the tax Is ak%a recognised dmectly 0 aqully o in cther comprehensive
income. Aty subsaquent change o direct tax on items nifally recognised in oguity o othar comprahangiss income s also
recognised in aquity or cthar campeehenaie incoma,

Currect tax provision s computed for income calkculated after considadng allowances and axamplions under the provisioes
of the applicetie Incoma Tax Laws. Curment tax sxsets and curmnt tax kabiifes are off st and preseniod as net.

Detamed 3« s recogised on difersnces between the carmying amounts of assets and Aabiities in the Balance sheet and
e comespondng tax bases waed b the covputaion of axsble profit, Deferred tax lablites are generally recogrised for ad
sacabk lemporary diferences, anc deferred tax assels are generally recognised for ol ceductibi temgorary differences,
carry foewind bax losses and allowances 1 $w e that it is probable that future taxabie profits wil e available ageinst
which those deductitle lamporiey dfferences, carry forward tax losses and alowances can bo wiised. Deforred tax
labiltes and assels e measured ot the tax rates that are expacted % apply In the perod in wiich e Setilly is settied or
the S3sat reolsed, based on tax rates that have been asacled or substantively anacted by the end of the Mpoing perod
The camying amaut of Deferrad tad Sabilties and assets are raviowed a! the end of sach reporing pericd.

Minimum Akerriative Tax (MAT) & appiicatie o the Company, Credit of MAT i ecagnised a5 un sssel aoly when and 1o the
axdnd there is convincing evidence that the Comngany wil pay noomal income tax cunng the specifed parkd, Le,, the pariod
for wiich MAT credit 8 aliowed 10 be carriad forward, In the year in which the MAT crecit becamaes ekgitia 1a be mecognised
as an asset, the said assel & created Dy way of a credit 10 e stymmant of prafl und bes and shomn as MAT credit
enitiament. The Company reviews the same at each dalance sheat dase and willes down e Caengng amount of MAT cradit
enttiawont 10 T exiant ek & nG longe corvisting eridence o the effect that the Company wil pay normal INCome tax
duwring the spedfied paricd.

Borrowing Costs:

Somaweng coals speciicaly refating 1o the acqustion or construction of qualfgng assets that necessarly takes & substastal
ponod of time 1o gat seady for 28 ntended wae s caplaized (net of income on Semparanly deploymont of funds) as part of
the cost of such assets. Borowing costs consist of imerest and othor cosls that e Company Inturs in conneciun with e
borrawng of funds. For general bormowing used for the purpose of oxainng & cuaifying asset, he amount of borrowing
cosls eigibke for cagitnkizaton ix delarmned by applyrg 3 capitalzation rato %0 the expenditures on thot asset The
capitalzation raie i@ e waighted average of ™ bamowing costs appicab® 0 e bomawings of the Campsry that are
outstanding during the penod, other than borrowings made specficaty for the purpese of obiainkg & qualfying asset, The
amount of donowing COSLS CApIAIzed during & PAnad does nol excesd the amourt of bormowing cast nourred during that
period. Al other barrowing costs are axpensad In ha pariad in which they coctr

Eamings par share:

Basic eamings per share i computed using the nat peolt or kass for 1he yeer Aliutabie 1o the sheeclders’ and waighied
#verage number of aquily shares cutstanding during the year.

Diuted samings per shars is compuled using e net profit o ioss %or the year atirbutabie 1o e shamhaders’ and weighted
warage number of equity and polental equty sharss culstanding curing the year including share opsans, canvertbie
praforence shares and dobanmues, axcep! whare v ruscll woukt be sali-dlutive. Polervial equity shanes that aro converied
Qung the year are included in the calodation of diuled earnings per share, rom the beginning of the ywar or die of
Ao of such polesal ecuity shares, 1o the date of comemion

126



Berosil Limited (Fermarly known as Hopewsl|l Tabloware Limited)
Notes to the Standalone Financial Statements for the year ended 315t March, 2020

122

323

Current asd nen-current classification:

Tha Company prasents assets and Rabilties in statement of financia position based 00 currenbinon-carent dossification
The Compary has presonted noncurent assols and curent assels before equity, ren-current Ratilliss snd curmendt
Sabtilties in accordance with Schadule I, Civwsion ¥ of Companies Act, 2013 nadfied by MCA.

An asset is classified as current whan it is:

a) Expected 1o be reafized or imended 1o be sold or consumed n nomral aperatng oyche,

b} Held primacly for the purposs of ¥adng,

¢) Exgaciad to ba reaksed within twelve months atter the reporting perod, or

d] Cash or cash equivalent unfess restricted from being exchanged or used 1o setle o Tabiity for ol leasl Iwelve months sfer
th reporting penod.

Al olhir assets are clisshiod a8 non-current,

A linkility is classified as current when it is:

a) Exgacind to be sattled in nammal operating cyclks,

b) Held primarily for the pupose of trading,

c) Due %o be setSed within teelve months after he reporting period, or

d) Thena is no unconditonal fght 1 dader the sattamant of the labikty for ot lssst tweive monihs after the reporting pericd.
Al other liabiites amne dassified as non-cument

The cpemting cycie is the time betweon the asoquistion of assets for processing and their realisation i tash o cash
otuivalans, Deferred tax assols / kabilies av cassld as non-curmerd assats | lisbitles. The Company has idertited
twcive months as 3s normal operating cycka.

Falr value measuremant;

The Company measures financia instranents st Ml valos 8l sach belunce shost data,

Fair value b the price that would ba received 1 sall an 3ssat or paid 10 raesler @ Sabilly in an orderly rscsadion bebween
macket partcipants al the messurament date. The fair value measuremant s based on the presumption that the ransacsoen
10 s6dl the asaal of transiar the Sabiity lekas plocs siber:

a) In the pincipal market for the asset or Rabilty, o

b) In the absence of a principal market, in the most advantagecus market £ the assat or kabity

A Sr vabs messuement of & ror-fnancisl sssel 164es into sccout & marke! pariopants ablity %o generale economic
benedls by using 1a assat in s highest and Dest use o by S8ling R %0 another markel parficioant Sal would use the assel
In its highest and best use.

Tre Company uses valation techniquas that are appropdale in e chouvsiances and for which sufficent duts are
avaiable lo measwe fair value, maxmsing the use of relovant observable Inputs and minimising the use of wWobasrvable
rpuls

Al assets and kabines for which fair value & measured oc disclosed in tho Snancal stalemants an categernised within w
1ak vakas hisraechy,

3.24 Government Grant e

325

Goveenenerd grants e meognized only # there is ressomable assurancs as 1o iis teceipt and that the condions attached
hwre to shall ba campliad with and are recogniind and shown Leder the head “Other Fcome”

Of-auiting linencied Inatrument:

Fieancial assets and labilties are othet and he net amount s repatted in the balance shoeet where thare is a lagally
enforceabie rights to offset the recognisad amounts and 11816 8 8n FEeotion 10 Astll on & net basis or realise the sssat and
selie the fabiity smuttanccusly. The legaty enforceatin rights must not D& conlingant en Rlure svants sxd must be
anforceatio n P rorma course of business and in the evertt of defaull, Inschency o barknuptoy of the Company o

countanety.

Note 4 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS:

The preparation of e fnandal statements requires management © make Jdgements, estmates and assumplions that
affect # repocied amounts of revenues, expanses, assats, lablites, the accompanying decksumns and the dsciasure of
cantingent [abiles. Urcartsinty about thase assumpions and ectimates could resull in outoormes that soquke @ matenal
adustment o the canying amount of assets or Gabiltios atfected in Adue periods, The kiy sssurplions Oonceering hs
future and other key sources of estmation unceriainty at the reporsng date, that have a signficant sk of causing a matsrial
adusiment 1o s camying amounts of assats and lablities within e next fnancal year, are desorbed delow. The Company
based on 15 assumplions and esimales on paamalers availlabie when the financisl stalements were prapared. However,
axisting droumstances and assumpions about Loure devalopments may changs due %0 MRSl chnges or Cioumeiances
ansing that are beyond $he control of the Company. Sach changes are raflacted n the aasumplons wien thiy ocour,
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Borosil Limited (Formerdy known as Hopewell Tableware Limited)
Notes to the Standalone Financial Statemaents for the year endod 316t March, 2020

41

44

48

47

Property, Plam and Equipment, Investmen! Properties and Other Intangibie Assets:

Management revarws the estimated useful Ives and residual vakes of the assals anmeally in cedir 1o elwrmine Bis smount
of depreciation % b reconded during any fuporting pered. The ueld Ives and resdusl vaiues o5 per sotedule Il of the
Compsries Act, 2013 or are basad on the Cormpary's Ristorical exparierco with smiar assets and &aking Mo sccoun
anticicalac technological chanpes, whichever 5 mone Rppeopniate.

Inzome Tax:

The Company reviews at each balonce shost dase the carmying amount of dedared tax aaseds, The facton used s ssfirains
may difor from actud outcome which could lesd 1o o sdustmant to Ihe amounis reparind in he sandalore tancial
watarments.

Contingencies;

Managemant has estmaled 10 posskle 0uilow 0f Iscurces af 1o and ol sech arvus raporing fnancial year, if any, in
respedt of comingencesiciamiigations aganst the Company as 1 1s not possbie 10 predict £ ouwtcoma of pending matlers
with accuracy.

Impairment of financial assets:

The impairment provisions dor fnancal 3ssets are based on assumpsions atout rigk of defauk and axpacked caah loss. Thae
Company uses jusganen In making hese assumpions and seedieg T iInpets 1o the inpeierern cecuisiion, tessd on
Company's paat lesiory, eaisting marks| condiions s well as forward looking estimales ot the end of sach segoring period.

Impairment of nondinancial assets:

Thw Company sssescon ol sach meporing dabe whother there i an Indicaion $at an assot may be mpaired. If any
ndcation exisis, or when annual mpaiment testing for on asset s requined, B Covpary entimetes the exasl’s recoverabin
Amount. AN GSSeTS recoverabin Brourt 5 B Righer of 8n dsset’s or Cash Generating Units (OGU) fer vaslue less cosis of
disposs and s valus in usa, It is delermned for an bdvidual asset, unless B 2556t dos not genarata cash INBows Pal
are fargoly independent 10 thoso from ohor asceds Of Poups of wisels. Whwrs the carrying amaent of an assel or CGU
wxoeeds ity reccverabie mmcurd, the axswl s corskernd impaired and Is wiiten cown to s sacoverabie amout.

N assasiing vaks i usa, P estivalod futum cash lows am decourted o their present value ssng a pro-lax decount rate
Pt refocts curment morket sssessments of he Ume vafue of money and the fisks specific 10 the assel. In detarmining fai
yolue less cost of Cispasal, recost market aNSacions ard tkan it Sccount, If NO JCk Fansscicns can be Kentified, an
appcopriate valistion model (s uied. Thees calcufalons am coruborated by valiaton mulples or other avadabie falr value
ndGaGns.

Definnd benefits plans:

Tha Cost of ha defined busefil gan snd olher postenpioymeet bunefits anc the present valuo of such otligation ore
determined usng actusisl vaustons, An actusral valusion involves making various assumgtons that may differ fom
ackal develcpments i Te fuiure. These Include the detarminason of the discount e, fukre salicy incregsss. memally
RS and atrition re. Due o the compledies mvolved in e valuation and 1s iongterm nature, a defined banefit abspation
Is highly sersiive jo chang=s I these assumpions. Al assumptions are reviewed i sach repcring duse

Recoverabifity of trade receivable:

Jucgaments are roquibed in assessing e rocovembity of overdue Yade recehvatias and daluTining wheiher 8 provisien
aguinst those receivables & requined. Factom considend includs (he credt raing of the counlerparty, the amount and tming
of seticpaied futir payments and any possible acticns that can be taken 1o mispate e risk of non-gayment.

Previsions:

Proveions and labitles am recogized In the perod whan |t becomes prodabio that There will be & Tlxe cullow of fus
mmsuling from past Operations o aveeds and the amoust of cash cutfiow can be retishly ssmated. The timisg of rocognison
e quantifcation of Fa lobiity require the appicotion of judgement o exsdng facks and circumstanzes, which cen be
sublect ta change. Sinoe the cash ouMows can ke place many years in e ulure, 26 Camhg amounts of provisions and
Eabirias an tevieand reguiary and sdusted %o lake scooun of changng facs and crcumsiances.

Fak vaiue measurement of financial Instrumants :

Whan tha Sir valoe of fnencisl ssents and lrancisl Estelities moorded n the talance sheet cannct be maaswred basoed on
quoted prices in acthve markets. hor far value is measurod wsing valuation lechiigaes indusing the Dicounied Cash Flow
(DCF) modal. The inpuls to thewe modals wre then (rom otesrvabie markets whers poesbile, but whens this is rot feasibie,
3 degree of Jdgement & mauited n estabizhing fair values. Jucgements inckide considerations of inputs such a5 Rgudity
sk, cradt risk and voladily. Changas n assumplons @ecul hees faciore coud affuct Pw mportad it xafue of fimancal
instryments
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Berosll Lirnitad [Formerly kncwn as Nopewell Tablswars Limtled]
Nelos to the Standalone Finanol SExoments foe the yesr anded St March, 2020, 3132 WMarch, 2019, 31at March 2018
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Borosl Limited [Formerty knewn as Hopowell Tablewars Limited)

Metes 3o the Standalzne Flasscial Statements for he year andod tst March, 7020
Nole 7. Other IntangBle Assets
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AMORTISATION:
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Borosil Limited

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON
CONSOLIDATED FINANCIAL INFORMATION

-
»
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INDEPENDENT AUDITOR'S EXAMINATION REPORT ON FINANCIAL
INFORMATION

Thea Board of Directors
Borosil Limited (Formerly known &s Hopeweall Tableware Limited)
Mumbal

Dear Sirs,

1.

We have exammned the attached Financial Information ¢f Borosil Limited
(Formerly known as Hopawell Tablewara Limited) (the “Company”), comprising
the Consolidated Statement of Assets and Liabilities as at March 31, 2020 and
2019, the Consolidated Statements of Proft end Loss (including other
comprahensiva income), the Consclldated Statement of Changes in Equity, the
Consolidated Cash Flow Statement for the years ended March 31, 2020 and
2019, the Consclidated Summary Statement of Significant Accounting Policies,
and other explanstory information (collectively, the “Consclidated Financial
Information”), as approved by the Board of Directors of the Cormpany on July
13, 2020 for the purpose of inclusion In the Information Memaorandum (CIM”)
prepared by the Company in connection with its proposed listing of equity
shares, prepared in terms of the requirarments of:

a) Relevant provisions of the Securities and Exchange Board of India (lssue
of Capital and Disclosure Requirements) Regulations, 2018, as amended
("ICDR Regulations"); and

b)  The Guidance Nate an Reports In Company Frospectuses (Revissd 2019)
issued by the Institute of Charneared Accountanis of India ("ICAI), as
amended from time 1o time (the "Guidance Note").

Management's responsibility

2. The Company's Board of Directors is responsibla for the preparation of the
Consolidated Financial Information for the purpeae of inciusion in the IM to be
filed with National Stock Exchangs of India Limited ("“NSE”) and BSE Limited (
"BSE’, and togethar with NSE. “Stock Exchanges”), in connaction with tha
proposed listing. The Consolidated Financial Information has bean praparad
by the management of the Company. The Board of Diractors of the
Company's responeibility includes designing, implemanting and maintaining
adequate intarnal cantrol rolavant to the preparation and presantation of the
Consolidated Financlal Infarmation. The Board of Directors of the Company
are also raspansibla for Idantifying and ensuring that the Company complies
with the Compantas Ast 2013 (“Act”’), ICDR Regulations and the Guidance
Nota.
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Independent Auditors’ responsibility

3.

Our responsibility is to examine the Consolidated Financial Information and
give reasonable assurance that whether such Consolidated Financial
Information comply with the requirements of the Act, ICDR Regulations and the
Guidance Note.

We have examined such Consolidated Financial Information taking into
consideration:

a)

b)

c)

d)

The terms of reference and terms of our engagement agreed upon with
you in accordance with our engagement letter July 10, 2020 in connection
with the proposed listing of equity shares of the Company;

The Guidance Note- the Guidance note also requiras that we comply with
the ethical requirements of the Coda of Ethics issued by the Institute of
Chartered Accountants of India ( *ICAI");

Concepts of test checks and materiality to obtain reasonable assurance
based on verification of evidence supporting the Consclidated Financial
Information; and

The requirements of the Act & ICDR- Our work was perfformed solely to
assist you In meeting your responsibilities in relation to your compliance
with the Act, the ICDR Regulations and the Guidance Note in connection
with the propesed listing of the equity shares of the Company.

We have complied with the relevant applicable requirements of the Standard on
Quality Control (SQC 1), Quality Control of Firms that Parform Audits and Reviews of
Historical Financial Information, and Other Assurance and Related Senvice
Engagemants.

Consolidated Financial Information

5.

These Consclidated Financia! Information have been compiled by the
management from:

a)

Ceonsolidated Audited financial statements of the Company as at and for
the year ended March 31, 2020 prepared in accordance with the Indian
Accounting Standards (referred to as “Ind AS') as gprescribed under
Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India, which have been approved by the Board of
Directors at their meetings, held on July 13, 2020,
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b) Consolidated financial statements of the Company as at and for the year
ended March 31, 2019 prepared in accordance with the Indian Accounting
Standards (referred to as "Ind AS") as prescribed under Section 133 of the
Act read with Companies (Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepled in India. To
give the effect of the scheme as detaded in paragraph 7 below, the
Company has prepared its first Consolidated financial statements for the
year ended March 31, 2020 along with its corresponding figure for the
year ended March 31, 2019 as the Company does not have any
subsidiary in the financial year 2017-18, which has been approved by the
Board of Directors at their meetings, held on July 13, 2020.

For the purpose of our examination, we have refied on Auditors' report issued
by us dated July 13, 2020 on the Consolidated Audited financial Statements for
the year ended March 31, 2020 and on management certified Consolidated
financial statement for the year ended March 31, 2019,

National Company Law Tribunal, Mumbai Bench (NCLT) (the appropriate
authority) has approved the Scheme as defined in the note 49 1o the attached
Standalone Financial Information, vide ils order pronounced on January 15,
2020. Certified copy of aforesaid NCLT order has been filed with the Registrar
of Companies on February 12, 2020, from which date the Scheme has become
effective. The Scheme has been accounted for as per the accounting treatment
approved by the NCLT read with applicable accounting standards prescribed
under section 133 of the Companies Act, 2013. Borosd Afrasia FZE, Klass
Pack Limited, Borosil Technologies Limited, Acalypha Realty Limited became
the subsidiarias of the Company w.e.f. appointad date i e. October 1, 2018 and
1o give effect of the scheme, the Company has prepared its first Consolidated
financial statements for the year ended March 31, 2020 along with its
carrespanding figure for the year ended March 31, 2019.

Based on our examination and according to the Information and explanations

given to us, we report that:

a) There are no material adjustments or regroupings required In the
Conscildated Financia! statements of the Company for year ended March
31, 2020 and March 31, 2019 except as mentioned in the paragraph 7
above;

b)  There are no material adjustments required for the changes in accounting
policies as there is no change in accounting poficy during the respective
reporting periods;

c} As per requiremeant of ind AS, do not contain any extra-ordinary items that
needs to be disclosed separataly in the Consolidated Financial statements
and

d) There are no qualifications in the auditors' report on Consolidated Audited
financial statements of the Company as at and for the year ended March
31, 2020 which require any adjustments to the Consolidated Financial
Information.
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10.

<3

Pathale H. 1D, ¢ ";'j’ziAssocia,tesLLp

T ORartered ACCOUNIaNts

We have not audited any financial statements of the Company as of any date or
for any period subsequent to March 31, 2020. Accordingly, we express no
opinion on the financial position, results of operations, cash flows and changes
in equity of the Company as of any date or for any period subsequent to March
31, 2020.

This report should not in any way be construed as a reissuance or re-dating of
any of the previous audit reports issued by us nor should this report be
construed as a new opinion on any of the financial statements referred to

herein,

We have no responsibility to update our report for events and circumstances
occurring after the date of the report.

Restriction on use

12

Our report s intended solely for use of the management and for inclusion in the
IM to be filed with the Stock Exchanges where the equity shares are proposed
1o be listed. Our report should not be used, referred to or distributed for any
other purpose. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this report is
shown or into whese hands it may come without our prior consent in writing.

For Pathak H D & Associates LLP
Chartered Accountants
Registration No. 107783W/W100593

Partner
Membership No. 468086

%/\/“\J~ 12(, uveAE]
l.‘:. “Al )
Gyanded Chaturvedi LAY /4
W N
N ~;\>.'
“ /

UDIN: 20046806AAAAA03665

Place: Mumbai
Date: 13.07.2020
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Borosil Limited

CONSOLIDATED FINANCIAL STATEMENTSFOR THE
FISCALSENDED MARCH 31, 2020 AND 2019
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BOROSIL LIMITED (FORMERLY KNOWN A3 MOPEWELL TABLEWARE LIMITED)

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315T MARTH, 2020

(Rs. In lakng)
Note For the For the
Particulars Na, Year Ended Year Ended
313t March, 2020 15t March, 2019
|. Reverye from Operations 32 63,5853 35,504 37
Otfer Income 33 95413 404.18
Total income (1) 54,539.46 I7.508.55

L Expenses:

Cost of Materia’s Consumed 8,228.19 B5A78.00
Purchases of Slock-in-tade 475228 4,967.47
Changes in s of Wark 9 Finished Goods and Stock-n-radw M (750.34) {1,701.01)
Employee Benalts Exporsa 35 TS32.56 427997
Finance Costs 36 55561 987.72
Dy and Amorti E ar 382568 258642
Other Exponses 38 2583725 J

Tatal Expenses (Il) 60,181.30 34,561 60

& Praft Before Sharw in Profit of Associate, Exceptional Roms and Tax {1 1) 4.357.86 3.246.95
V. Share in Profit of Assuckacas - -

V, Profit Before Exceptional ltems and Tax (i + V) 4,357,668 334695
V1. Exceptanal llems - -
VIt Prafit Befors Tax {V - Vi) 435788 3,346.95
VIl Tax Expanse: 25 31

(1) Current Tax 451,45 (10.77)
{2} Deferrad Tax 85923
Total Tax Expenses 2583 85046
IX. Profitfor the year (VIl- Vil KXY S— Y
X. Othar Comprohensive Income (OCH
1) Nems that wilf not bo reclassified to profit or loss:
Re-massurenent Gains / (Losses) on Definag BeoeR Plans {55.52) sn
Incame Tax effect on above 1823 (080
1} Itoms that will be reciassified 1o profit or loss:
Fareign Currency Transiatian Resarve 558 (9.83)
Income Tax éffact on sbove - &
Total Other Comprehensive ncome {34.08) (5.32)
Xi. Total Comprahanaive income for the year (i + X} — e, sy
XE. Profit attributabie to
Equity hiciders of the Parent 3.576.63 251382
Nan-coniroling intarest {44.60) (713
—S203
Xlil. Other Compreh Iy 1
Equity nokders of the Parent (3430 {5.22)
Noa-controling Inlereat uﬂg_ £0.10}
— 3400 —i2:32)
XIV. Total Comprehensive Income attributable to )
Equity hokdors of the Paten| 354253 250840
Non-coniroling fntarest 144585 {17.231
40128, 24001,
XV. Earnings par Equity Share of Re.1 sach (In Rs.) 39
~Basic 374 138
- Diuted i 135
Significant accounting podces end notes 11058
] Fnancial Salamants
For and on behaf of Board of Diectors
Rajesh Kumar Chaudhary Shreevar Kheruka
Whale-time Direciy Managing Director & CEQ
(DN 07425111) (DIN (11802418)
> Anand Sultania
Place | Mumbai Ifas{ Chied Financial Ofticer Company Sacratary
Oatlo; 1397.2020 | (Membershep Na. FCS-7552)
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR 318T MARCH, 2020

* Includes exchange difference on account of translation of foreign subsidiary Company’s financinl statements,

//’!\‘S.SC;\
\"-——-*\.'/n'f).
& \ &‘1‘.
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(Rs. in lakhs)
For the For the
Particulars Year Ended Year Ended
o 315t March, 2020 315t March, 2019
A. Cash Flow from Operating Activities

Profit before tax as per consolidated statement of profit and loss 4,357.68 3,346.95
Adjusted for :
Depreciation and Amartisation E; 3,825 66 2,586.42
Lass { (Gain) on Foregn Currency Transactions and Transtations (net) * 9.23 (9.83)
Dividend Income (81.70) (©.15)
intersst on Investment (349.86) (263.90)
Loss / (Gain) on safe of lwestments (net) (105.98) 230.32
Gain on Financial Instn d at fair value thiough proft or (131.60} (786.58)
toss (net)
Share of Loss in LLP 6.94 728
Loss on of Liguid: of Sub Y s -
Loss ! (Gain) on sale/discarding of Property, Plant and Equipment and 346.58 {21.68)
Assets held for Sale (net)
Investment Advisory Charges 512 an
Share Based Payment Expense 70.99 7871
Finance Costs 555.61 987.72
Sundry Balances Written Back (naet) (5.54) (44 47)
Bad Debts 2484 113.23
Revarsal of Provision for Doubiful Debts (17.38) (114.20)
Provision for Cradit Impaired / Doubtiul Advances 260.20 4.759.02 66.84 2,853 62
Operating Profit before Working Capital Changes 9,116.68 6,200.57
Adjusted for :
Trade and Other Receivables (2,604.56) {273.96)
Inventories {1,108,75) {1,754 83)
Trade and Other Payables 805.15 {2,908.16) 893.99 (1,134.80)
Cash generated from Operations 6,208.52 5,065.77
Diract laxes pald (B76.85) {3.07712)
Net Cash from Operating Activities 5.331.67 3,988.65
Cash Flow from Invasting Activities
Purchase of Praperly, Plant and Equipmant {5.563.93} (2,800.67)
Sale of Property, Plan! and Equipment and Assels hekd for Sale 51598 435.15
Purchase of Investments {3,88542) (635.29)
Sala of investments 4,736.74 796.47
Investmant Adviscry Chacges Pald (8.83) -
Income / Interest on Investment ! Loans 83247 12659
Dividond Recsived 81.70 0.15
Net Cash (Used In) Investing Activities (3,281.31) (2.083.20)
Cash Flow from Financing Activities
Proceeds from Noa-current Borrowings - 1,672.00
Repayment of Non-current Borrowings (785.31) (850,55}
Movement n Currant Borrowings (net) (1,252.03) (1,388.22)
Margin Money (net) 10.45 3540
Leasa Payments (26.82) -
Interest Paid (546.17) (1,149.59)
Not Cash (used in) Financing Activities {2,709.88) (1.580.96)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) (669.52) 22449
Opening Batance of Cash and Cash Equivatents 930.22 16,02
On account of Scheme of Arrangement {Refer Note 49) . 506,94
©On account of first time Consolidation (Refer Note 54) - 182.77
Closing Balance of Cash and Cash Equivalents {Refer Note 16.1) 260.78 930.22
Unrealised Gan on Foreign Currency Transactions (net} .06 -
Closing Balance of Cash and Cash Equivalents 260.70 930.22



BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2018

Notes :
1 Changes In liabilities arising from fi g activities on account of Non-current and Current Borrowings:

In takhs)
Particulars For the Year ar oar
ended 315t anded 31st
March, 2019 March, 2018
Opening balance of lisbities arsing from (nancing aclivi 7,206,797 1240568
a) On account of first ime cansolidation {Refer nole 54) - 1,105.76
b) On of Sch of Arrangy (Refer rate 49} - {5, 742.10)
c) Changes fram financing cash flows (2,147.24) (568.77)
balance of liablilies arising from activilies 5,089.43 7.208.77

2 Brackel indicates cash outfiow,
3 mmvummmw.mmwmmmmm

4 The sbave consaldaled statament of cash Now has been propared under the *ndirect Method” as set out in Ind AS 7 “Statement of Cash Flow™.

For and on behalt of the Board of Directors

o

Wholedimg Director
(DN 07425111)
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the consolidated financial statements for the year ended 31st March, 2020

Note 1 CORPORATE INFORMATION:

The consolidated financial statements comprise financial statements of Borosil Limited (Formerly known as Hopewedl
Tableware Limited) ("BL") ("the company”) and its subsidiaries namely, Kiass Pack Limiled {Farmerly known as Kiass
Pack Private Limited) ("KPL"), Borosil Technologies Limited (Formerly known as Borosil Glass Limfted) ("BTL") and
Acalypha Realty Limited (Formerly known as Borosil International Limited) ("ARL") (coliectively, "the Group”) for the year
ended 31st March, 2020, The Company i a limited Company domiciled and Incorporated in India. It is a uniisted
company. The registered office of the Company is situated at 1101, Crescenzo, G-Block, Opp. MCA Club, Bandra Kurla
Complex, Bandra (E), Mumbai 400 051,

During the year, Baorosil Afrasia FZE (wholly owned Subsidiary) has filed liquidation report with JAFZA (concemed
requiatory depariment of that Country), and the approval of the sald authority is still awaited. (Refer note 54). On account
of its figuidation, Borosil Afrasia FZE has not been considered for the purpose of preparation of Consalidated Financial
Statements,

Group s engaged in the rading and manufacturing business of Scientific & Industrial Products (SIP) and Consumer
Products (CP). SIP consist of laboratory glassware, instruments, disposable plastics, lquid handling systems. explosion
proof lighting glassware, glass ampoules and tabutar glass viats. CP consist of microwavable and flameproof kitcherware,
glass tumblers, Appliances and Storage products and tableware and dinnerware,

The Company has received in-principle approval for ksting of 11,40,50,537 shares issued in pursuant fo the Scheme from
the BSE Limited (BSE) and tha National Stock Exchange of India Limited (NSE). The Securifies and Exchange Board of
India (SEBI) has granted reiaxation from the applicability of Rule 19(2)(b) of Securities Contract (Regulation) Rules 1957,
The Company is in the process of complying with the remaining formaiities to obtain trading permission from BSE and
NSE,

The consolidated financial statemants for the year ended 31st March, 2020 were approvad and adopted by Board of
Directors in their meeting held on 13th July, 2020.

Note 2 BASIS OF PREPARATION:
The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards
(Ind AS), as notffied under ssclion 133 of the Companies Act, 2013 read with the Companies (Indian Accounting
Standards) Rules, 2015.
The consolidated financial statements have been prepared and presented on going concern basis and at historical cost
basis, except for the following assets and liadililies, which have been measured as indicated below;
- Certain financial assets and liabilities at fair value (refer-accounting policy regarding financial Instruments).
« Assels held for disposal is measured at the lower of i3 carrying amount and fair value less cost to sell,
- Employee's Defined Benefit Plans measured as per actuarial valuation.
- Employee Stock Option Plans measured at fair value,
- Assets and Liabilllies acquired under Business Combination maasured at fair value,
The consolidated financial statements are presented in Indian Rupees (Rs.), which is the Company's functional and
presentation currency and all values are rounded 1o the nearest lakhs, except when otherwise Indicated.

Note 3 BASIS OF CONSOLIDATION:
The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at 31st
March, 2020. Control is achieved when the Group Is exposed, or has rights, ta variable returns from its involvement with
the Investes and has the ability to affect those returns theough its power over the investee.

Generally, Inefe s a presumption that a majority of vating rights result In control, To support this presumption and when
e Group has less than 3 majority of the voting or similar rights of an investee, the Group considers all relevant facts and
circumstances In assessing whether it has power over an investes, including the contractual arrangement with the other
vote hotders of the investee, rights arising from other contractual arrangements, the Group’s voling rights and potential
voling rights.and the size of the Group's holding of voting rights refative to the size and dispersion of the holdings of the
other voting rights holders.

The Greup re-assesses whether or not & controls an investee If facts and circumstances indicate that there are chariges
to one or mare of Ihe three slements of control. Consolidation of a subsidiary beging whan the Group obtains contral over
the subsidiary and ceases when the Group loses conlrol of the subsidiary. Assets, liabilities, Incoms and expenses of a
subsidiary acquired during the year are included in the consolidated financial stalements from the date the Group obtains
control and assets, fiabilities, Income and expenses of a subsidiary disposed off during the yaar are included in the
consolidated financial statements till the date the Group ceases to contred the subsidiary,

An associate i an entity over which the Group has significant influence. Significant nfluence s the power to participate in
the financial and operating policy decisions of the Investes, but has no control or joint control over those policies.
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the consolidated financial statements for the year ended 31st March, 2020

Consaolidation procedure:

a) Combine ke items of sssets, Nabilites, equity, income, expenses and cash flows of the parent with those of its
subsidiaries. For this purpose, Inoomandmnmofu\osmsusymbmdmmoamoun&soﬂhtassatsand
liabilities recognised in the consclidated financial statements al the acquisition date.

b) Offset {eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity of
each subsidiary. The difference betweer the cost of investment in the subsidiaries and the Parent's share of net assals
umemofacqmaibondmulnmcsuwmlsmognmmmeconsolldamdﬁrwmlsmgmemugoodwm
Howsver, resultant gain (bargain purchass) is recognized In other comprehensive Income on the acquisition date and
accumulated to capital reserve In equity.

) Intra-Group balances and transactions, and any unrealized income and expenses arising from Intra Group transactions,
are eliminated in prepanng the consclidated financial statements,

d) In the case of forexgn subsidiaries, being non-integral foreign operations, revenue items are consolidated at the
average exchange rates prevailing during the year, All assels and liabiiities are converted at rates prevailing 3t the end of
the year. Components of equity are transiated at closing rate. Any gain / (Loss) on exchange difference arising on
consoiidation is recognized in the Foreign Currency Translation Reserve (FCTR) through OCI,

£} Consolidated statement of profit and loss and each component of OCI are attritxsted to the equity holders of the parent
cf the Group and fo tha non-controlling Interests, mﬂhmmﬂhnﬂnnmmtmlmmummadeﬂm
balance,

ommmammmwummmmemummhnwoonm.ncmmom
a reduction {o the non-controlling interest of the respective subsidiary with the difference between this figure and the cash
paid, inclusive of transaction fees, being recognised in equity, In addition, upon diluion of controlling interests, the
difference between the cash received from sale or ksting of the subsidiary shares and the increase 1o non-controling
interest is also recognised In equity. If the Group loses control over a subsidiary, it darecognises the related assels
(inciuding goodwill), liabifities, non-controlling interest and other companents of equity, while any resultant gain or loss Is
recognised in consolidated statement of profit and loss. Any investment retained Is recogrised at fair vafue, The resulls of
subsidiaries acquired or disposed off during the year are included in the consoliated statement of Profit and Loss from
tha affective date of acquisition or up to the effective date of disposal, as appropriate.

a) Interest in associates are consolidated using equity method as per Ind AS 28 ~ ‘Investment in Associates and Joint
Ventures™. The Investment in associates is initially recognised al cost. Subsequently, under the equity method, post-
acquisition attributable profifiosses and other comprehensive income are adjusted in the carrying value of investment to
the extent of the Group's investment in the associotes. Gocdwil relating to the associate 8 included in the carrying
amount of the investmant and is not tested for impairment Individually.

h) Consclidated financial statements are prepared using uniform accounting poficies for like transactions and other events
In siméar circumslances. If an entity of the group uses accounting policies other than these adopted in the consofidated
financial statements for like transactions and events in similar circumstances, approgriate adjustments are made o that
Group member’s financial statements In preparing the consolidated financial statements lo ensura conformity with the
Group's accounting policles.

1) Consolidated financial statements of all entities used for the purpose of consolidation are drawn up to same reporting
date as that of the parent company, |.e,, year ended on 315t March. When the and of the reporting period of the parent is
different from that of a subsidiary, if any, the subsidiary prepares, for consalidation purposes, additional financial
Information as of the same date as the consolidated financial statements of the parent to enabie the parent to consolidate
the financial information of the subsidiary, unless it {s Impracticable to do so.
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the consolidated financial statements for the year ended 31st March, 2020

Note 4 SIGNIFICANT ACCOUNTING POLICIES
4.1 Business Combination and Goodwill/Capital Reserve:

The Company uses the pooiing of interest method of accounting to sccount for common contra! businass combination
and acquisition method of accounting to account for other business combinations.
Thoncquiaiﬁondablsmedabmwhld:mmlisWmﬂbmscqmm.memswﬂbdhdmmﬂninqm
acquisition date and determining whether control is transferred from one party lo another. Control exists when the
Company s exposed to, or has rights to varlable returns from its involvement with the entity. and has the abllity 1o affect
those returns Iheough power aver the antity. In assessing control, potential voling rights are considerad only If the rights
are substantive,
Gooowill is initislly measured al cost, being the excess of the aggregate of the consideration transfarred and the amount
recognised for non-controfling Interests, and any previous interest held, over the net identifisble assels acquired any
liabilities assumed. If the fair value of the net assels acquired i in excess of tho aggregate consideration transterred, the
Company re-assesses whether it has correctly identified all of the assets acquired and ali of the liabilities assumed and
reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the re-assessment still
results in an excess of the fair value of net assels acquired over the aggregate consideration transfaerred, then the gain is
recognised in Other Comprehensive Income (OCI) and accumulated in other equity as capital resarve. However, if there
Is no clear evidence of bargain purchase, the entity recognises the gain directly in other equity as capital reserve, without
routing the same through OCIL.

Consideration transferred includes the fair values of the assets transferred, iabllities Incurred by the Company to the
previcus owners of the acquiree, and equity Interests issued by the Company. Consideration transferred also includes the
fair value of any contingent consideration. Consideration transferred does not include amounts related to the settlement of
pre-existing relationships. Any goodwill that arises on account of such business combination is tested annually for
impairment,

Any contingen! consideration is measured at fair value at the date of acquisition. If an obfigation lo pay contingent
consideration that meets the definition of a financial instrument Is class#ied as equity, then it is not re-measured and the
setllement is accounted for within other equity. Otherwise, ather contingent consideration is re-measured at falr value at
each reporting date and subsequent changes in the fair value of the contingent consideration are recorded in the
Consolidated Statemant of Profit and Loss.

A contingent fiability of the acquiree is assumed in a business combination only if such a liability represents a present
cbligation and arises from 2 past event, and its fair value can be measured refiably. On an acquisition-by-acquisition
basls, the Company recognises any non-controlling Interest in the acquiree either at fair value or at the non-controliing
interest's proportionate share of the acquiree’s identifiable nat assets, Transaction cosis that the Company incurs in
connection with 3 business combination, such as Stamp Duty for tille transfer in the name of the Company, finder's faes,
legal fees, due diligence fees and other professional and consulting fees, are expensed as incurrad.

In case of Pooling of interest methed of accounting, the assets and liabilities of the combining entities recognises at their
carrying amounts. No adjustment is made to refiect the fair value or recognise any new assets and liabdities. The financial
information in the consolidated financial statements In respect of prior periods restates as if the business combination had
oceurred from the beginning of the praceding period. The difference, If any, between the amount recorded as share
capital Issued plus any additional consideration in the form of cash or other assets and the amount of share capital of the
transferor is transferred to capital reserve and presented separately from other capital reserves.

Transaction costs that the Company incurs in connection with a business combination such as finders’ fees, legal fees,
due diligence fees, and other professional and consulting fees are expensed as incurred

4.2 Property, Plant and Equipment:

Property, plant and equipment are carried at cost, net of recoverable taxes, trade discount and rebates less accumulated
depreciation, amartisation and impairment losses. If any. Cost Includes purchase price, borrowing cost and any cost
directly atiributable to the bringing the assets 1o its working condition for s intended use. In cass of Property. Plant and
Equipment, the Company has availed the carrying value as deemed cost on the date of transition t.e. 15t April, 2015,

Depreciation on the property, plant and equipment is provided using straight line method over the useful ie of assets as
specified in schedule 1l to the Companies Act, 2013 except In respect of depraciation on rollers charged over a period of
three year and foflowing assels where the useful fife Is different as per technical evaluation than those prescribed in

Schedua Il

Particulars Useful life considered for depreciation
Certain Buildings - 16-19 Years

Cartain Plant and Equipment - 3 years

Fumace - 25 Years

Moulds - 3-5 Years

Plastic Pallet = 3 Years

Demmfbnmmmy.plaf;tandequimwﬁd\ are added / disposed off during the year Is provided on pro-rata
basis with reference to the date of addition / deletion. Fraehold land is not depreciated,
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The assets' residual values, useful lives and method of dopreciation are reviewed al each linancial year end and are
adjusted prospectively, if appropriate.

Capital work-in-progress includes cost of property, plant and equipment under installation / under development as at the
balance sheet date.

Property, plant and equipment are eliminated from cansolidated financial statement, either on disposal or when retired
from active use. Profils / losses arising in the case of ratirement | disposal of property, plant and equipment are
recognised in the consolidated siatement of profit and loss in the year of occumence.

Leasehold land is amortised over the period of Jaase. Bulldings construcied on leasehold land are depreciated based on
the useful life specified in schedule Il 1o the Companies Act, 2013, where the lease period of kand is beyond the life of the
buiding. In other cases, busidings constructed on Jeasehold tands is amortised over the primary lease period of the land.

4.3 Investment Properties:
Investment properties are measured Inftlally at cost, including transaction costs and net of recoverable taxes, trade
discounts and rebates. Subsequent to initial recognition, investment properties are stated at cost less accumutated
depreciation and impairment lasses, if any, In case of Investment properties, the company has availed the carrying value
25 dearned cost on the date of transition l.e. 15t Agril, 2015
Degpreciation on investment properties is provided using straight line method over the estimated useful fives as specified
in Schedule Il to the Companies Act, 2013, Residual values, useful lives and method of depreciation of investment
properties are reviewed at each financial year end and are adjusted prospactively, If appropriate. The effects of any
revision are included in the consolidated statement of profit and loss when the changes arises,
Though the Group measures investment propertias using cost based measurement, the fair vatue of investment property
is disclosed in the notes.
Investment properties are derecognised either when lhey have been disposed of or when they are permanently withdrawn
from use and no future eccoomic benefit i expected from their disposal. The difference between the net dispasal
proceeds and the carrying amount of the asset is recognised In consolidated statement of profit and loss In the period of

derecognition.

4.4 Intangible Assets :

Intangible assets are carmed at cost, net of recoverabie taxes, lrade discount and rebates less accumulated amortisation
and impairment losses, if any. Cost inciudes expenditure that is direclly atiributable to the acquisition of the intangibie
assets. In case of Intangible Assets, the Company has avadad the carrying value as deemed ¢ost on the date of transition
Le. 1st April, 2015,

Identifiable Intangile assets are recognised when it is probable that fulure economic benefits atiributed to the asset will
fiow to the Group and the cost of the asse! can be reliably measured.

Computer softwares are capitalised at the amounts paid 10 acquire the respective license for uss and are amertised over
the period of useful lives or period of three years, whichever is less. The assets' useful lives are reviewed at each
financial year end.

Gailns or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal
proceeds and the camrying amount of the asset and are recognised In the consclidated statement of profit and ioss when

the asset is derecognised.

4.5 Art Works:
Art Warks are carried at cost, net of recoverable taxes, irade discounts and rebates, less Impairment losses, if any. Cost
Includes expenditure that is directly attributable to the scquisition of the kems. Profit / loss arising fram refirement /
disposal of Art Works are recognised in Ihe consolidated statement of profit and loss in the year of occurrence.

4.6 Leases:

On April 1, 2018, Group adopted Ind AS 116 - Leases.

Group evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 118. Identification of a jease
requires significant judgament. Group uses significant judgement in assessing the lease teem (including anticipated
renewals) and the appiicable discount rate. Group determines the lease term as the non-cancellable period of a lease,
together with both periods coverad by an options to extend the lease if the Group is reasonably certain to exercise that
options; and pericds covered by an cption to terminate the lease if Group is reasonably cortain not to exercise that
options. In assessing whether the company I8 reasonably cerlain to sxercise an opfion io exiend a lease, or not 1o
axercise an option to terminate a lease, it considers all relevant facts and circumstances that crate an economic incentive
for Group to exercise the oplion to extend the lsase, or not to exercise the option 1o terminate the lease. Group revises
the lease term & there is a change In the non-cancellabie period of a lease. The discount rate ls generally based on the
Incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar characteristics,
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Group as a lessee

Group’s lease asset classes primarily consist of leases for land and buildings. Group assesses whether a contract
contains a lease, al inceplion of a contract. A conlract is, or contains, a lease If the contract conveys the right to control
the uss of an identified asset for a period of time In exchange for consideration. To assess whether a contract conveys
the right to controf the use of an identified asset. Group assesses whether; (1) the contract involves the use of an identified
asset (ii} Group has substantially all of the econumic benefits from use of the asset through the period of the lease and
(iii) Group has the right to direct the use of the asset,

At the date of commencement of the lease, Group recognizes a right-of-use asset ("ROU") ard a corresponding laase
liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-lerm and low value [eases, Group recognizes the lease payments as
an operating axpense on a siraight-ine basis over the term of the lease.

Ceriain lease arangements includes the options 1o extend or terminate the jease before the end of the lease term. ROU
assets and loase liabties inchudes these options when It is reasonably certain that they wilt be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability acjusted for
any lease payments made at or prier to the commencement date of the lease plus any Inftial direct costs less any lease
incentives, They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-ling basis over the shorter of the lease
term and useful Ffe of the underlying asset Right of use assets are avaluated for racoverabilty whenever ovents or
changes in circumstances indicale that their camying amounts may not be recoverable. For the purpose of impalrment
testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an
Individual asset basis unless the asset does not generate cash flows that are largely indepandent of those from other
assels. [n such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) fo wivich the asset
belongs.

The lease liabity is initially measured at amoriized cost ot the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit m the lease or, if not readily determinable, using the incremental
borrowing rates In the country of domicile of these leases, Lease fiabliies are remeasured with a corresponding
adjustment o the related right of use asset if the Company changes its assessment if whather it will exercise an extension
or atarmination option.

The discount rate is generally based on the Incremental borrowing rate specific to the lease being evaluated or for a
portiolio of leases with similar characteristics,

Lease liabiity and ROU asset have been separately presented in the Balance Shest and lease payments have been
classified as financing cash flows.

Group as a lessor
Leases for which the Company is a Jessor is classified as a finance or operating lease. Whenever the terms of the lease

fransfer substantially all the risks and rewards of ownership to the lessee, the contract is classifiad as a finance lease. All
other leases are classified as operating leases.

Whan the Company is an inlermediste lessor, it accounts for its interests in the head lease and the sublease separately.
The subleasa s classified as a finance or operating lease by referance to the right- of-use asset arising from the head
lease,

For operating leases, rental income is recognized on a straight lire basis over the term of the relfevant jease.

4.7 Inventories:

Inventories are valued at the lower of cost and net realizable value except scrap (cullet), which is vaiued at raw matorial
cost, where it is re-usabie, otherwise al net realisable value. Net realisable value is the estimated sefing price In the
ordinary course of business, less esfimated costs of completion and the estimated costs necessary to make (he sale. The
cost of inventories comprises of cost of purchase, cost of conversion and othes costs incurred in bringing the inventories
1o their respective present location and condition. Caost of packing materials and stores, spares and consumables are
computed on the weighted average basis. Cost of work in progress, finished goods and Stock-in-trade is determined on
absorplion costing methad.

4.8 Cash and cash equivalents:
Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term deposits with an
onginal 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 equlvalents consist of cash and short-term degosils, as
defined above, net of outstanding bank averdrafts as they are considered en Integral pant of the Group's cash

management.
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4.9 Impairment of non-financial assets - property, plant and equipment and intangible assets:

4.10

41

The Group assesses at each reporting date as to whether there is any Indication that any property, plant and equipment
and intangible assets or group of assets, called cash generating units (CGU) may be impaired. If any such Indication
exists the recoverable amount of an asset or CGU is estimated to datermine the exien! of impairment, if any. When it is
not possible to estmate the recoverable amount of an individual asset, the Group estimates the recoverable amount of
the CGU o which the asset belongs.

An impairment loss i3 recognised in the consolidated Statement of Profit and Loss to the extent, asset's carrying amount
exceeds its recoverable amount. The recoverable amount is higher of an asset's fair value |ess cost of disposal and! value
In use, Value In use is based on the estimated future cash flows, discounted 1o their present value using pre-tax discount
rate that reflects current market assessments of the time value of money and risk specific to the assets,

The impairment loss recognised in prior accounting period is reversed If there has been a change in the estimate of
recoverable amount.

Discontinued operation and non-current assets (or disposal groups) held for sale:

Discontinued operation:

A discontinued operation is a component of the Group that has been disposad of or Is dassified as held for sale and that
represents a separate major ine of business or geographical area of operations, is part of a single co-ordinated plan to
gispose of such a line of business or area of oparations, or is a subsidiary acquired exclusively with a view to resale. The
results of discontinued operations are presented separately in the consofdated statement of profit and loss,

Non-current assets (or disposal groups) held for sale:

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use, This condition is regarded as met only when a sale is highly probable from
the date of classification, management are commitied 1o the sale and the asset is avallatle for immediate sale In its
present condition. Non-current assets are classified as held for sale from the date these condliticns are met and are
measured at tho lower of carrying amount and fair value less cost to sell, Any resulting impairment loss is recognised In
the Consolidated Statements of Profit and Loss as a separate line item. On classification as held for sale, the asseis ara
no knger depreciated, Assets and kabilities classified as held for sale are presenied separately as current items in the
balance sheet.

Financlal Instruments ~ initial recognition, subsequent measurement and impairment:
A financial instrument is any contract that gives rise to & financial asset of one entity and a financial liability or equity
instrument of another enfily.

1) Financial assets -Initlal recognition and measuromont:

All financial assets are initially recognized at fair value. Transaction costs that are directly attributable to the scquisition or
issue of financial assets, which are not at fair value through profit or less, are adjusted 1o the fair value on initial
recognition. Financial assets are classified, at initial recognition, as financial assets measured st fair value or as financial
assels measured at amortised cost.

Financial assets - Subsequent measurement:

For Ine purpose of subsequent measuremant, financial assets are classified in two broad categones:-

a) Financiai assets at fair value

b) Financial agsets at amertised cost

Where assets are measured at fak value, gains and losses are either recognised entiraly in the consolidated statement of
profit and loss {Le. fair value through profit or loss), or racognised in other comprehensive income (i.e, fair value through
other comprehensive incoma)
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A financial 2sset thal meets the following two condiions is measured at amortised cost (net of any write down for
impairment) unless the asset |s designated at fair value through profit or loss under the fair value option.

a) Business model test: The objective of the Group's business model is 1o hold the financial asse! to collect the
contraclual cash flow.

b) Cash flow characteristics test: The conlractual terms of the financial assel give rise on specified dates to cash flow
Ihat are solely payments of principal and interest on the principat amount cutstanding,

A financial asset that meets the following two conditions is measuwed 3t fair value through other comprehensive
income unless the assel is designated at fair value through profit of loss under the fair value option.

a) Business model test: The financial asset is held within a business model whose objective Is achieved by both
collecting contraciual cash flow and selling financial assets,

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash flow
that are solely payments of principal and interest on the principal amount outstanding.

All other financial asset is measured at fair value through profit or loss.

Financial assets - Derecognition:

A financlal assets (or, where applicable, a part of a financial asset or part of a group of similar financial assats) is primarily
derecognised (Le. removed form the Group's consolidated statemaent of financial position) when:

a) The rights to receive cash flows from the asset have explred, or

b} The Group has transferred its rights 1o receve cash flow from the asset.

Impairment of financial assets

In accordance witn Ind AS 109, the Company uses Expected Credit Loss' (ECL) model, for evaluating impairment of
financial assets other than those measured at fair value through profit and Joss (FVTPL),

Expected credit losses are measured (hrough a loss allowance at an amount equal to:

a) The 12-months expected credit iosses (expecied credit losses that result from those defaull events on the financial
Instrument that are possible within 12 manths after the reporting date); of

b) Full lifetime expected cradit losses (expected credit losses that result from all possible default events aver the life of the
financial instrumant)

For trade receivatles Company applies ‘simpiified approach’ which requires expected lifetime losses to be recognised
fram initial recognition of the receivables. The Company uses historical default rates to determine Impairment l0ss on the
portfolio of trade receivables. At every reporting dale these historical default rates are reviewed and changas |n the
foerward looking estimates are analysed,

For other assets, the Company uses 12 month ECL fo provide for impairmant loss where there is no significant

increasa in credit risk; i there is significant increase in credit risk full (ifetime ECL is used.

I} Financial liabilities - Initial recognition and measurement:
The financial llabilies are recognised (nitially at fair valus and, In the case of loans and borrowings and payables, net of
directly attributable transaction costs.

Financial liabilities - Subsequent measurement:

Financial llabiities are subsequently carried at amorfized cost using the effective interest mathod. For trade and cther
payables maturing within one year from the balance sheet date, the carrying amounts approximate at their fair value due
1o the shart maturity of these instruments. .

Financial Liabilities - Financial gusrantee contracts:
FWgwmeeamBsuedbylmoroupmmosownmumumeawymembbombralmburse
the holder for a loss il incurs bacause the specified debtor fails to make a payment when due in accordance with the
terms of a debt instrument. Financial guaranige conlracts are recognised initially as a lability at fair value, adjusted foe
Iransaction costs that are diraclly attributable to the issuance of the guarantee. Subsequently, Ihe liabilty is measured at
the higher of the amount of loss aliowance determined and the amount recognised less cumulative amortisation,

Financial Liabilities - Derecognition;
Aﬂnancisuabihybsd«oeognludwhmmoobngaﬁmummlawnylsdimormmahdorezpms.wmnm
existing financial liability is replaced by another, from the same lender on substantially different terms, or the teems of an
existing liabilily are substantially modified, such an exchangs or modification is treated as the derecagnition of the original
liabllity and the recognition of a new labllity. The difference in the respective carrying amounts is racognised in the
consolidated statement of profit and loss.
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4.14

Provisions, Contingent Liabilities, Contingent assets and Commitments:

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, itis
prebabls that an outflow of resources embodying economic benefits will be required to settle (he obiigation and a reffable
estimate can be made of the amount of the obligation. If the effect of the time valus of money i3 materal, provisions are
discounted using equivalent pericd government securities interast rate. Unwinding of the discount is recognised in the
consalidated statement of profit and Loss as a finance cost. Provisions are reviewed at each balance sheet date and are
adjusted to refiect the current bast estimate.

Contingent liabilities are disciosed whan there is a possible obligation arising from past events, the existence of which will
be confirmed only by the occurrence or non-occurrence of one or more uncertain fulure evenls nct wholly within the
control of the Group or a prasant obligation (hat arises fram past svents where it is either not probable that an outflow of
resources will be required fo seltle or a refiable estimate of the amount cannot be made. Information on contingent Hiability
is disclosed in the Notes to the consolidated financial statements. Contingent assets are not recognised. Howeaver, when
the realisation of income is virlually certain, then the refated assel is no Jonger a contingent asset, Ml it is recognised as
an assel.

Dividend Distribution:
Annual dividend distribution 1o the shareholders Is recognised as z liabSty In the perod in which the dividends are

approved by the shareholdars. Any intarim dividend paid is recognised on approval by Board of rs. Dividend
payable is recognised directly in other equity.

Revenue recognition and other income:

Sale of goods and Services:

Group derivas revenues primarily from sale of products comprising of Scientific and Industrial Products ($1P), Consumer
Products (CP) and Flat Glass, Effective 1st April, 2018, the Company adopted Ind AS 115 *Revenue from Contracts with
Customers” using the cumulative catch-up transition method, applied to contracts hat were nci compleled as of 1st Aprd,
2018, In accordance with the cumulative catch-up transition method, the comparatives have not been retrospectively
adjusted, Refer Note 48 "Significant Accounling Palicies,” in the Group's 2018 Annual Report for the policies in effect for
revenue prior to 1st April, 2018. The effect on adoption of Ind AS 115 was insignificant.

Revenue is recognized upon transfer of control of promised products or sarvices to customars in an amount that reflects
the considaration which the Group expects to receive in exchange for those products or services.

Revenue Is measured based on the transaction price, which is the consideration, adjusted for discounts and claims, if
any, as specified in the contract with the customer. Revenue is alsa net of indirect taxes in its statement of profit and loss,

The Group disaggregates revenue from contracts with customers by type of products and services, gecgraphy and timing
of revenue recognition.

Other Incoma:
Incentives on exports and olher Government incentives related 1o operations are recognised in the consolidated
staterment of profit and loss after due consideration of certainty of utilizationirecaipt of such incantives,

Interest Incomae:
Imerastlncanofmnanmncmu:ulsmoognisndwhanllsprobauemalmmnﬂcmﬁtswlﬂawbme&oup
and the amount of Income can be measured reliably. Interest incoms is accrued on a time basis, by reference to the
principal outstanding and at the effective interest rate applicable, which Is the rate that exactly discounts estimated future
cash receipts through the expected life of the financial asset to that asset's nel carrying amount an initial recognition.

Dividend Income:
Dividend Income is recognised when the right to receive the payment is established.

Rental income:
Rental income arising from operating leases is accounted for on a straight-line basis over the lease terms and is included
in other income i the consolidated statement of profit and foss,
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4.15 Foreign currency reinstatement and transiation:

Transactions in foreign currencies are recorded at the exchange rate prevaiing on the date of transaction, Monetary
assats and liabilities denominated in foreign currencies are translated at the functional currency closing rates of exchange
at the reporting date.

Exchange differences anising on settlement or translation of monetaty Items are recognised in consolidated statement af
profit and loss except to the exten! of exchange differences which are regarded as an adjusiment 10 intersst costs on
foreign currency borrowings that are directly attributable to the acquisition or construction of qualifying assets, are
capitalized as cost of assets.

Nor-monetary Items that are measured in teems of historical cost in a foreign currency dre transiated using the exchange
rates at the dates of 1he transaction. Non-monetary items carried at fair value that are denominated in foreign currencies
are transiated at the exchange rates prevailing at tha date when the fair value was delermined, The gain or loss arising on
transtation of non-monetary items measured at fair value i freated in line with the recognition of the gain or Joss on the
change in fair value of the item (i.e,, translation differences an tems whase fair value gain or 1053 is recognised in OCl or
profit or ioss are also recognised in OCI or profit or loss, respectively).

Foreign exchange differences regarded as an adjustment to borrowing costs are presentad in the consclidated slatement
of profit and loss, within finance costs. All other finance gains / losses are presentad in the consolidatad statement of
profit and loss on a net basis.

In case of an assel, expense or income where a non-monstary advance is paldirecaived, tha date of fransaction is the
date on which the advance was initially recognized, If there were multiple payments or recaipts in advance, multiple dales
of ransactions are determined for each payment or receipt of advance consideration,

4.16 Employes Benefits:

417

Short term empioyes benefits are recognized as an expense in the consolidated glatement of profit and ioss of the year in
which the related services are rendered,

Leave encashment being a defined benefit plan is accounted for using the peojected unit credit method, on the basis of
actuarial valuations carried out by third party actuaries at each Balance Sheet dale. Actuarial gains and losses ansing
from experience adjustments and changes in actuarial assumptions are charged or credited to other comprehensive
Income in the year in which they arise. Other costs are accounted In consolidated statement of profit and loss.

Contribution 1o Provident Fund, a defined contribution plan, is made in accordance with the statute, and is recognised as
an expensa in the year in which employees have rendered services,

Contribution to Superannuation fund, a defined contribution plan, is made in accordance with the respective Company's
policy, and is recognised as an expense in the year in which employees have rendered services.

The cost of providing gratuity, a defined benefit plans, is determined using the Projected Unit Credit Method, on the basis
of actuarial valuations carried out by third party actuaries at each Balance Sheet date. Actuarial gains and losses arising
from experience adjustments and changes In actuarlal assumpbions are charged or credited to other comprehensive
income in the penod in which thuy arise. Other costs are accounted in consolidated statement of profil and loss.

Remeasurements of defined benefit plan in respect of post employment and other long term benelits are charged to the
olher comprehensive income In the year In which they occur. Remeasurements are not reclassified 1o consclidated
staternent of profit and loss in subsequent periods.

Share-based payments

The cost of equity-settied transactions with employees is measured at fair value at the date at which they are granted.
The fair vaiue of share awards are determined with the assistance of an external valuer and the fair value at the grant
date is expensed on a proportionate basis over the vesting period based on the Group's estimate of shares that will
eventually vest. The estimate of the number of awards likely 1o vest is reviewed at each balance sheet date up to the
vesting date at which point the estimate is adjusted to reflect the current expeciations,
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4.18

419

4.20

Taxes on Income:

income tax expense represents the sum of current tax (Including MAT and income tax for earfler years) and deferred tax.
Tax is recognised in the consolidated statement of profit and loss, except 1o the extent that it relates to ltems recognised
directly in equity or other comprehensive income, in such cases the tax is aiso recognised directly in equity or in other
comprehensive income. Any subsequent change In direct tax on Hems iniSally recognised In equity or other
comprehensive income Is also recogmsed in equity or other comprehansive Income.

Current tax provision & computed for Income calculated after considering allowances and exemptions under the
provisions of the appiicable Income Tax Laws, Current tax assets and current tax liabilities are off set, and presented as
net,

Deferred tax is recognised on differences between the carrying amounts of assets and labilities in the Batance sheet and
the cofresponding tax bases used In the computation of taxable profil. Deferred tax liabilities are generally recognised for
all taxable temporary differences, and deferred lax assets are generally recognised for all deductible temporary
differances, carry forward tax losses and allowances (o the oxtenl that it is probable that future taxable profits will be
avallable against which those deductible temporary differences, carry forward lax losses and allowances can be utiised.
Deferrad tax liabilities and assels are measured at the {ax rates that are expecied to apply in the period in which the
liability s setlied or the asset realised, based on tax rates that have been enacted or substantively enacted by the end of
mereponlngperlod.Thcwrylr\ganmmloloofcmdmiabiﬁneswasmanmmodanhaendofeaehrspomng
period.

Crecit of MAT s recognised as an asset only when and to the extent there Is convincing evidence that the respective
Company, as applicable, will pay normal income 1ax during the specified period, Le., the period for which MAT credit is
allowed to be carried forward. In the year in which the MAT credit becomes sligitie to be recognised as an asset, the said
asset is craated by way of a credit 1o the consolidated statement of profit and loss and shown as MAT credit entitement.
The appicable Company reviews the same at each balance sheel date and writes down the carrying amcunt of MAT
credit entitiement to the extent there is no longer convincing evidencs to the effect that the applicable Company will pay
normal income tax during the specified period,

Borrowing Costs:

Borrowing costs specificaly refating to the acquisition or construction of quallfying assets that necessarily takes a
substantial pariod of time 1o get ready for its Intended use are capitalized (net of income on temporarlly deployment of
funds) as part of the cos! of such assets. Borrowing costs consist of interest and other costs that the Group incurs in
connaction with the borrowing of funds, For general borrowing used for the purpose of obtaining a qualilying asset, the
amount of borrowing costs efigible for capitalization is determined by applying a capitalization rate to the expenditures on
that asset. The capitalzation rate is the weighted average of the borrowing costs applicable to the borrowings of the

'GroupMImmmmmmmmmwwmmerhawmdwwma

quaifying asset. The amount of borrowing costs capitalized during a period does not exceed the amount of borrowing cost
incurred during that period, Al other borrowing costs are expensed in the period in which they occur.

Earnings per share:

Basic eamings per share |s computed using the net profit for the year attribulable to the shareholders’ and weighted
average number of equity shares outstanding during the year,

Diluted eamings per share [s computed using the net profit for the year attributable 1o the shareholder’ and waighted
average number of equity and patential equity shares outstanding during the year including share options, convertible
preference shares and debentures, except where the result would be antl-dilutive, Potential equity shares that are
converted during the year are included in the calcuiation of dluted samings per share, from the beginning of the year or
date of issuance of such potential equity shares, to the date of conversion.

183



BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the consolidated financial statements for the year ended 31st March, 2020

41

4.22

4.23

4.24

Current and non-current classification:

The Group presents assets and liabilities in statement of financial position based on currentnon-current classification,
The Group has presented non-current assets and current assets before equity, non-current kabilites and current liabilities
in accordance with Schedule Ill, Division |l of Companies Act, 2013 notified by MCA

An asset is classified as current when it is:

a) Expected to be realised or intended to be soid or consumed In normal operating cycle,

b) Hedd primarily for the purpose of trading,

¢) Expected 1o be realisad within twetve months after the reporting pesod, or

d) Cash or cash equivalent unless restricted from being exchanged or used 1o sattle 3 lability for at least twelve months
after the reporting period.

All ather assets ara classified as non-curment.

A Hability is classified as current when it is:

a) Expacted lo ba sattled in normal operating cycle,

b) Held primarily for the purpose of trading,

c) Due to be settied within twelve months after the reporting period, or

d) There Is no unconditional right to defer the settlement of the liability for at least twetve months after the reporting period,
All other kabllities are classified as non-current,

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. Deferred tax assels / liabiities are classified as non-current assets [ liabilities, The Group has identified
twelve maonths as its normal operating cycle.

Fair value measurement:

The Group measares financial instruments at falr value at sach balance sheet date,

Fair value is the price that would be received 1o sell an asset or paid 1o transfer a liability in an orderly transaction between
markel participants at the measurement date. The fa¥ value measurement ls based on Ihe presumption that the
transaction to sell the assel or transfer the Eability takes piace either:

a) In the prncipal market for the asset or kability, or

b) In the absence of a principal market, in the most advantageous market for the asset or liabllity

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it 1o another market participant that would use the
asset in s highest and best use,

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximising the use of relevant observable inpuls and minimising the use of unobservable inputs.

All assets and liabiiities for which fair value Is measured or disclosed In the consclidated financial statemants are
categorised within the fair value hierarchy.

Government Grant
Government grants are recagnized only if there is reasonabie assurance as o its receipt and that the conditions attached
there to shall be complied with and are recognised and shown under the haad “Other Income”.

Off-setting financial Instrument:

Financial assels and kabilities are offset and the net amount is reported in the balarce sheel where there is a legally
enforceable rights to offset the recognised amounts and there is an intention to settie on a net basis or realise the assat
and seftle the llabity simultaneously. The legally enforceable rights must not be contingent on future events and must be
enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or
caunterparty.

Note 5 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS:

The preparation of the consolidated financial statements requires management o make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets, liabilities, the accompanying disclosures
and the disclosure of contingent iabilities. Uncertainty about these assumptions and estimates could rasult in outcomes
that require a8 material adjustment to the carrying amount of assets or llabilities affected in future periods. The key
assumptions conceming the fulure and other key sources of estimation unceriainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabifties within the next financial
year, are descrived below. The Group based Rs assumptions and estimates on parameters avallable when tha
consofidated financial statements were prepared, However, existing circumsiances and assumptions about future
developments may change due to market changes or circumstances arising that are beyond the control of the Group.
Such changes are reflected in the assumptions when they occur,
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the consolidated financial statements for the year endod 31st March, 2020

5.9 Provisions:
Provisions and Kabilities are recognized in the period when it becomes prabable that there will be a future outflow of funds
resulting from past operations or events and the amount of cash outfiow can be rellably estimated, The timing of
recognition and quantification of the llability require the application of judgement to axisting facts and circumstances,
which can be subject to change. Since the cash outflows can take place many years In the future, the carrying amounts of
provisions and liabiliies are reviewed regularly and adjusted to take account of changing facts and circumstances.

5.10 Fair value measurement of financial Instruments :
When the fair value of financial assets and financial llabilities recorded in the balance sheet cannot be measured based
on quoted prices in active markets, their fair vatue is measurad using valuation technigues including the Discounted Cash
Flow (DCF} model. The inputs to these madels are taken from obhservable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such
as liquidity risk, credit nsk and vofatility. Changes in assumptions about these factors could affect the reported falr value
of financial instruments,
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolldated Financial Statements for the year ended 31st March, 2020

Note 7: Investment Property

(Rs. In lakhs)
Particulars Investment

COST:
As at 1st April, 2018 -

Additions -

On account of Scheme of Arrangement (Refer Note 49) 158.52
Disposais $
As at 31st March, 2019 158.52

Additions :
Disposals -
As at 31st March, 2020 158.52

DEPRECIATION AND AMORTISATION:
As at 15t April, 2018 -

Depreciation and Amortisation during the year -
Disgosals =
As at 315t March, 2013 -

Depraciation and Amortisation dunng the year -
Disposals -

s at 315t March, 2020 :

NET BOOK VALUE:
As at 31st March, 2019 158.52

“As at 31st March, 2020 158.62

7.1 Information regarding Income and expenditure of investment properties.
There is no Incoma derlved / Expensas incurred by the Company from invesiment properfies.

7.2 The Group's investment properties as at 315t March, 2020 consists of land held for undetermined future use.

7.3 The fair values of the properties are Rs, 273,99 lakhs (Previous Year Rs. 316.51 lakhs). These valuations are based
on valustions performed by an accredited independent valuer, who is & specialist in valuing these types of properties.
The fair value of the assels Is determined using Comparison Method under the Market Approach. The fair value
measuremaent is categorisad in Level 3 falr vaiue hierarchy, For the purpose of the valuation under comparison method, a
compariscn is made with similar properties that have recently been sold in the market. The significant unobservable
inputs are (1) monthly market rent, taking into account the difference in focation and individual factors, such as frontage
and size between the comparable and the properies. (i) Capitalisation rate, 1aking inlo account the capitafisation of
rental income potential, nature of property and the prevalling market condition.

7.4 Group has no restnictions on the realisability of its nvestment properties and no contractual obligations %o purchase,
construct or develop investmant properties or for repakrs, maintenance and enhancements,
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Note 8; Other Intangible assots

(Rs. in lakhs)
Particulars Other intangible
assets

COST:

As at 1st April, 2018 2373
Additicns 26.52
On account of Schems of Arrangement (Refer Note 48) 27375
On Account of first time Consolidation | Refer Note 54) 72234
Disposals s

As at 31st March, 2019 346.34
Additiona 6042
Disposals 2
As at 31st March, 2020 408.76
AMORTISATION:

As at 1st April, 2018 7.79
Amortisation during the year 4516
On account of Scheme of Arrangement (Refer Note 49) 186.57
On Aceount of first time Consolidation ( Refer Note 54) 1.13
Disposals -

As at 31st March, 2019 220.65
Amaortisation during the year 85.67
Disposals =

As at 31st March, 2020 306.32
NET BOOK VALUE:

As at 31st March, 2019 125.69
As at 31st March, 2020 100,44

8.1 Other intangible assets represents Computer Softwares other thas seif generated,
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Notes ta the C od for the year ended 315t March, 2020

ate § - NosCuryent lnvesiments —
Particulara Ag ot 395t 2020 A% a1 315t March, 2015
No.of  FaceValus Re intkns  No.of  FaceVvalse s in takhs

(a) In Equity Instruments:
Unguoted Fully Paid-Up
Others
Carried at fair value through profit and loss
Zoroestrian Co-oparatve Bank Lid. 4,000 25 251 4,000 25 238
Bharat Co-op Bank 9,900 10 131 8,900 "0 141
Totad Equity Instruments (a) 182 376

(b) ¥n Capital accownt of Limited Lisbility Partnership:
Unquoted

Others

Carried at fair value through profit and loss
Hopewell Packaging LLP - -
(Share in Profiv{Loss) Nil (Previous Yoar 18%)
(Nature of Imestment « Limited Liability Partnershin)

1 - W2

0

Totad Capital Accounts (b} 10.72
{c} ln Preference Shares:
uw Fully Paid-Up
W lﬂobulu m m.d loss
fsoriy C Shacas of 496,100 100.00 %0868 495,100 100 1.101.44
Ymmmm(mmum-menmma i
Total Preferance Shares (¢) 3,100.68 1.101.34
(d) in Dubentures:
Quoted Fully Pald-Up
Carried a1 fair valis through profit and loss
7.76% Secured Redeematie Nan Convedible Debentures of HDE Financial - - - 50 1,000,000 456.22
Sarvices Lig.-Secies 2017 H1/103
Total Debonturas (d) ——— —_—t022
() In Ottwrs:
1, Vanture Capital Fund
Unguoted Fully Paid-Up
Carrled at falr valuo through profit and loss
NV lecia Raai Extale Funed 116,095 00 1.2085.08 118,098 100 115328
2. Aternative Investment Fund
Quoted Fully PaidUp
Carried at fair value through profit and loss
IIFL. Reai Estate Fund [Domessic) - Series 2 - Class A 14011328 808 83142 14.011.328 7o 112205
Unquetsd Fully Paid-Up
Carrled at fair value theough profit and loss
“ASK Real Estale Specal Opportuniies Fund - i - Class 8 1,500 100.000 186074 1050 106,000 1318942
Edelweiss Stressnc and Troubied Assols Revival Fund.) 10,000 551245 45056 10,000 5790.84 s01.07
WFL Incame Opportunities Fund Series-Special Stuations (A Calagory ) 14330 927 4.00 31322 14,330,927 4,00 83103
Freside Vertwes kvesiment Fund. 1 - Class A, 456 100,000 78105 Jca 100,000 43047
Total Othors (o) 1.17 814732
Total Non Cusrent investments {0} + (b) + [c} + {d) + {0} 562367 5,753.18
3.1 Aggregate amount of Invesiments sod Matket valus thersot {Rs. in lakhs)
Particulars As at 315t March, 2020 As at 315t March, 2019
Book Yolue Market Value Book Value Murkoet Value
Quoled rvesimants a2 83142 151827 151827
Unguoted Investmenta 579228 5,140 89
862367 575218
9.2 Refer Nole 41 in ragpoct af Investimant thicugh Podiclio Mansgerment
8.3 Cotagorymese Non-current investimant (B in Iakhs)
Particulars As at 31st As at 315t
March, 2020 March, 2019
Finuncast aavets st al TaIr value Irough Prokt and Loss 6,621.67 6.753.16
Total 8.623.67 875918
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 315t March, 2020

Note 10 - N nt i ial ts - Loans
(Rs. In Lakhs)
Particulars As at 31st As at 31st
March, 2020 March, 2018
Unsecured, Considered Good:
Loan to Employess 225 25.92
Total 22.25 ;&2
Note 11 - Non-current financial assets - Others
(Rs. In Lakhs
Particulars As at 31st As at 31st
March, 2020 March, 2019
Unsecured, Considered Good:
Fixed deposit with Banks having maturity more than 12 months B9.41 113.27
Security Deposits 41324 304.77
Total 50285 418.04
11.1 Fixed Deposit with Banks pledged for EPCG lcense.
Note 12 - Other Non-<urrent Assats
(Rs. In Lakhs)
Particulars As at 31st As at 31st
March, 2020 March, 2019
Unsecured, Considered Good:
Capital Advances 54468 1,205.08
MAT Cradit Entitlernent 91141 42718
Others 4037 43101
Total 1,496.46 1,680.34

12,1 Others include mainly Prepasd Expenses etc.

122 As appiicable, Ihe respective Company is liable 1o pay MAT under Section 11558 of (he Income Tax Act, 1961 {"the Act’). MAT paid under
Seclion 115J8 of the Act over tax payable 2s per the provisions of the Act, olher than Secfion 115J8 of the Act, haa been carried forward for
baing sel off ageinst the fulure tax fiabilities computed in accordance with the provisions of the Act, othar than Section 11508 of the Act, in
naxt fiftean years. Based on the lulure projection of the performances, the respective Company will be Fable % pay the income tax computed

as per provisions of the Acz, other than under Section 1158 of the Act
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Staterments for the year ended 31st March, 2020

Note 13 - Inventories

(Rs. In Lakhs)
Particulars As at 31st As at 318t
March, 2020 March, 2018

Raw Materials
Goods-in-Transit 151.10 219.1
Othars 243150 258260 2071.77 2.291.48
Work-in-Progress 1,603.56 1.522.21
Finished Goods
Goods-in-Transd 292,38 377.89
Others 6,356.18 5,648 54 4,983.95 536184
Stock-In-Trade
Goods-in-Transit 480.83 1,734.20
Others 587118 6,151.82 503543 6,769.63
Stores, Spares and Consumables 617.67 660,52
Packing Material 73298 BS1.73
Scrap(Cullet) 5133 2228

Total “Iﬁiﬂ 17219;1;

13,1 The amount of write-down of Inventaries (net) recognised for the year anded 31st March, 2020 is Rs. 243,68 ksihs (Previous Year Rs. 16.67
Lakhs). These are included in Changes in Inventores of work-in-progress, finished goods and stock-in-trade, Cost of raw materials
consumed and in Packing Matertals Consumption in the consolidated statement of profit and loss.

132 Inventores are hypothecated against borrowings, the datalls related 1o which have been described in note 27.

13,3 For mode of valuation of inventories, refer note no. 4.7,

193



mmmkummnmmm

Notes to the &t foe tho yoar unded J1at March, 2020
Nate 12 - Curvent iavestments
Particulars As 3t 3151 As at 315t March, 2019
Na, of Face Value Rs. in lakhs No. of FacaValus R In lakhs
SharesiUnits  (in Rs.) SharusiUnits {inRs.)
{a) in Debontures:
Quoted Fully Paig-Up
cmuummmmpm-m
d Non C: of Mirsys Feaity Pyt Ui a 100,000 12346 a1 100,000 13318
s-mu
s d Non C Dubent: of Sterfing Habilats P, La - &5 100,000 w0215 45 100,000 8 11
Surten It
S d Non C R O of Genje C Ve RAL] €333 130,24 1 7046 WE M
Pyt Lid.-Tranche |
S Nan Convertible Red Dedontures of Cormerview Consyucscna 14 1422 a.08 1m4 9,549 a5.08
and Cevelapers Pvi. L1 Serws B
1.76% Securad Redeamabis Non Canvertible Dabaniures of HOB Financial S0 1,000,000 501.43 - - -
Services LId.Serles 2017 AZ1103
Secursd Redeemable Nom Convertibly Debentures of Edeiwaiss Finvest Pyt Lid.- - - - 1280 100,000 124414
Serles HOETO1A
Secured R le Non C: Deby of IFL Waalth Finance Lid.- . - - 1,250 100,000 125387
Series EWFECES0
Unguotod Fully Paid Up
cmcumwuqnmmmhu -
Now © of Striprop O Pt 78 s2300 1180 76 523 as.s5
Lid.Series |l
Seournd Nen O Deb> al Comenvew Consructions e 242100 1045 104 11,880 30,02
and Developers PV Lt -Series A2
Uneecorad Non Convertitie Redeamable Cebectiures of Mraya Raaity Pvi, Lid, - 134 100,000 181,55 13 100,00¢: 162.32
Firs! Deteritres
& C Ry ] of Starfing Habitaty Pvi. Lid.~ 47 64,865 55.02 47 65,125 w3
Seros i 8
Tota! Debentures {a) 111598 321669
b) Mutual Funds:
Quoted Fully Paid Up
Carcied at fair value and loss
HOFC FMP 11770 March 2018 {1) - Direct Option - Geowih § 10,000,000 10 118681 10,000,000 1 1,069.53
Unguoted Fuly Paid-Up
Carried at fair value through profit and loss
Aditya Sirla Sun Life Liguid Fusd - Growih-Direct Plan 13912 100 24.20 40918 100.00 12293
HOFC Uguid Fusd Dbect Pran Geowth Oplion & 75527 1,000 2,350,54 1.00.578 1.000 13027
2 30,000 units (Frevicus Yoar 30,000 units} pladyed as securdy with o bank for credit facility avalied by the Group,
§ plodged as 3 securty with & bam for |he credit faciity avaled by the Group.
Total Mutual Funds (b) 413035 2,532.73
Total Current bavestments = (a) + (b] BTTE 5.749.42
14.1 Aggregate smourt of Current Investments and Markel vaiuo Sereol A
Particulars As at 3134 March, 2020 As at 315t March, 2019
Value Market Vi Book Value Vi
Qooted Investments 201607 20807 3.962.00 358200
Urguotad swastments — 32328 176742
—sasy 7Y R
14.2 Rindar Note 41 in raspect of Investment Prough Porfolio Management Services.
14.3 C; I (Re. In
As at 315t As at 3tat
March, 2020 March, 2010
Finarenl assats measured 81 tav valus thiough Prait and Loss 5.349,33 5749.42
Tatal 5,249.33 3,749.42
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Finsncial Statements for the year ended 31st March, 2020

Note 15 - Current financial assets - Trade Recelvables

{Rs. In Lakhs)
Particulars As at31st As at 31st
March, 2020 March, 2019
u ed, Considered Good, unless otherwise stated:
From othaers
Considered Good 8,853.90 9,124.35
Crat impalres 285.90 198.42
9,139.30 9322717
Less | Provision far Credit Impaired (Refer Note 44 and 48) 285590 8,853.90 198.42 9,124 35
Total 8,853.90 9,124.35
Note 16 - Cash and Cash Equivalents
(Rs. In Lakhs)
Particulars As at 31st As at 315t
March, 2020 March, 2019
Batances with Banks in current accounts 21364 847.94
Fixed deposits with Banks - Having maturity less than 3 months .75 66.93
Cash on Hand 19.20 15.35
16.1  Forthe purpose of the statement of cash flow, cash and cash equivak prise the following:
(Rs, In Lakhs)
Particulars As at 31st As at 315t
March, 2020 March, 2019
Balances with Banks in current accounts 21381 B847.94
Fied deposit with Banks - Having maturity less than 3 months 27.75 66.93
Cash on Hand 18.20 1536
260.76 930.22
Note 17 - Bank Balances Other than Cash and Cash Equivalents
(Rs. In Lakhs
Particulars As ot 31st As at 31st
March, 2020 March, 2019
Earmarked Balances with banks :
Fixed daposit with Banks - Having maturity 3 1o 12 manihs 100.14 110.58
Total 1”44 110.59
174 Fixed deposit with Banks Includes fixed deposits pledged for Rate Contract with Customer, Sales tax Depasit, Bank Guarantea and for
Note 18 - Current financiai assets - Loans
(Rs. In Lakhs)
Particulars As at 31st As at 31st
March, 2020 March, 2019
Unsecured, Considered Good
Loan o Employnes 58.51 3524
Total 59.51 3524
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Note 19 - Current financial assets - Othors

(Rs. In Lakhs)
Particulars As at 31st As at 31st
March, 2020 March, 2019
Unsecured, Considered Good, unless otherwise stated:
Interest Receivabies 120,39 58239
Security Doposits:
Considered good 68.98 5493
Considered Doubtful 11.83 11.83
B80.81 66.76
Less ° Provision for Doubtful (Refer Note 44) (11.83) £8.98 {11.83) 5493
Others
Considared good 2,019.46 706.04
Cansidered Doubtul 155.55 -
3,075.01 706.04
Lass | Provision (or Doubtiul (Refer Nole 44) {155.55) 281946 - 706.04
Total 3‘117IIS 1.&.&2
19.1  Others includes amount receivables on account of scheme of arrangements (Refer Note 46.5), amounts receivable from portiolio managers,
other recelvables etc.
Note 20 - Other Curront Assots
(Rs. In Lakhs)
Particulars As at 31st As a8t J1st
March, 2020 March, 2019
Unsecured, Considered Good, unless otherwise stated:
Advances against supplies
Considerad gocd 537.79 630.75
Consktered Doubtiul 12.38 12.36
550.15 643,11
Less : Provision for doubtful (Refer Note 44) (12.38) 537.79 (12.36) 630.75
Export Incentives Receivable 52.48 76.30
Balance with Goods and Service Tax Authorilies 82980 307.47
Amount paid under protest (Refer Note 40) 17.84 24.08
Others 364.26 42283
Total 1,821.99 1,461.43

201 Others includes pregald exp: . VAT refund, Sales tex incantive recelvabie, licenses in hands, other claim recaivable eic.
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)

Notes to the C; lidated Fis ial Stat for the year ended 31st March, 2020
Note 21 - Share Capital
(Rs. In Lakhs)
Particulars As at 31th As at 31st

March, 2020  March, 2019

Authorised
Equity Share Capital
27,00,00.000 (Previous Year 27.00,00,000) Equity Shares of Re. 1/- each 2,700.00 2,700.00
Preference Share Capital
2.80,00,000 (Previous Year 2,80,00,000}) Preference Shares of Rs. 10/- each 2.800.00 2,800.00
Total 50 500.00
Issued, Subscribed & Fully Paid up
11.40,58.637 (Previous Year Nil) Equity Share Capital of Re. 1/- each (Refer Note 49) 1,140.60 -
Total 1,140.60 -
211 On account of pending issuance of equity shares to the shareholders in the pravious year endad, Rs, 1,140.60 lakhs has been shown as Equity
shares suspense account.
21.2 Reconciliation of number of Equity Shares outstanding at the beginning and at the end of the year :
Particulars As at 31st March, 2020 As at 31st March, 2019
(in Nos.) (Rs.in lakhs) _ (in Nos.) (Rs. in lakhs)
Shares ding at the beginning of the year - . 25,750,000 2,575.00
Add: Pursuant 1o sub-division equity shares of Rs. 10/~ each into 10 equity - - 231,750,000 -
share of Re. 1/- each
Less:- Stood lled in p t of Sch of Arrang (Refer Note 49) - - (257.500,000) (2575.00)
Add : Issue of shares In p of the scty of g 1t (Refer Note 49) 114,059,537 1,140.60 - -
Shares outstanding at the end of the year 114,059,537 1,140.60 3 -
213 Inthe previous year dated on 28th July, 2018, the Company has sub-divided its equity shares of Rs. 10/- e2ch into 10 equity share of Re. 1/- each.
214 Terms/Rights attached to Equity Shares :

21.5 Details of Shareholder holding more than 5% of Equity Share Capital :

216

21.7

RN %y
\«-
MBAl )z

ThaCompanyhtsoﬂymdaudshmsrelermdnuequuyshueshlviqapuvalueofm.mpermn.Holdersofaqu'uyshamsm
entiled to one vote per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors, |f
any, Is subject to the approval of the shareholders in the ensuring annual general meeting. In tha event of Squidation of the Company, the holders
of equity shares will be entitied to ve any of the ing assets of the Company, after distribution of all preferential amounts. The dis¥ibution
will be in proportion to the number of equity shares held by the shareholders.

As at 31st March, 2020 As at 31st March, 2019 (Refer

Note 49)

Name of Shareholder No.of Shares % of Holding No. of Shares % of Holding
Rekha Knaruka 16,431,587 14.41 - -
Kiran Kheruka 16,402,356 14.38 - -
Bajrang Lal Kheruka 43,868,050 12:16 - -
Pradeep Kumar Kheruka 13,233,652 11.60 - -
Craton Trading Pvt. Lid, 13,087,339 11.47 - -
There are no shares reserved for issue under options and 1s / i for the sale of shares / disinvestment.

There is no dividend proposed or paid during the year and during the previous year.
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Nota 22 - Other Equity

(Rs. In Lakhs)
Particulars As at 31st As at 31st
March, 2020 March, 2019
Equity Component of compounded financial instruments
As por Last Balance Sheet - 2,800.00
On account of Scheme of Arrangement (Refer Note 49) - - {2.800.00) -
Capital Reserve
As par Last Balance Sheot 15.00 -
On tof S of Arrang {Rafer Nole 48) . 15.00 15.00 15.00
Capital Reserve on Business Combination
As per Last Balance Sheet 8,203 51 -
On t of Sch of Arrang (Rafer Note 49) - 888107
On account of first time Consolidation {Rafer Note 54) - (587.56)
On account of Liguidation of a subsidiary (Refer Nole 54) 303.57 £,597.08 - 8,203.51
General Reserve
As par Last Balance Shaet 500.00 -
On scoount of Schema of Arrangement {Refer Note 43) - 500.00 500.00 500.00
Retained Earnings
As per Last Balance Sheet - 51,06940 (4,145.99)
Profit for the year 3.576.63 251362
On nt of Schy of Arrang (Rafer Note 49) . S2,734.711
On account of Liquidation of a subsidary (Refor Note 54) 35.34 -
On Account of Transitional impact of Ind AS 115 - 54 67437 (42.94) 51,059.40
Other Comprehensive Incomse (OCH)
As per Last Balance Sheet (104 47) (13.99)
On account of Scheme of Arrangement (Refer Note 49) - (85.26)
On account of Liquidation of a subsidiary {Refer Note 54) 4.05 -
Movements in OCI {net) during the year (34.10) (134.52) {5.22) (104,47}
Total —thEE250 =634
221 Nature and Purpose of Reserve:
1. Capital Reserve:
Capilal reserve was created by way of subsidy received from State Industries Prornotion Carporation of Tamilnadu. The resecve will be

utlised in accordance with the provisions of the Companies Act, 2013,

2. Capital Reserve on Business Combination:
Capiial Resarve Is ted on of Sch of Asrang s {Refar Nole 49) and on account of first ime consolidation of the
subsidiaries (Refer Note 54). The reserve will be utilised in accordance with the provisions of the Compamas Act, 2013,

3. General Reserve:
General Resarve is created from time 1o time by way of transfer of profits from relained samings for approgriation purpose. This reserve is 8
distriiutable reserve,

4. Retained Earnings:
Retained eamnirgs represants the accumulated profis / (lusses) made by the Company over the years.

5. Other Comprehansive Income (OCI):-
OC! ncludes Fareign Currancy Translation Resarve, Remeasuraments of Defined Benefit Plans,
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Cansolidated Financial Statements for the year ended 31st March, 2020

Note 23 - Non-current financial liabilities - Borrowings

232

233

(Rs. In Lakhs)
Particulars As at 315t As at 31st
March, 2020 March, 2019

Secured Loan:
Term kan from banks 1729 304.23
Unsecured Loan:
Indar Corporate Depaosit - 1.00

Total 17.29 305.23

Term loan from a bank (including current maturities of fong term borrowings (Refer note 29)) - taken by Company

ReNil (Previous Year Rs664.00 lakhs) camyng interest 9% pa. (1% above one year MCLR) and was primary secured by way of
Hypunmofmhpm.mmwmmwam)(mmhmdewm)wmmmw
equitable morigage of faciory land and buikling of the Company located at khasara, at vilage Balekhan, main NH No. 11, Tehsil Chomu,
Oist Jalpur and was further by way of pledge of §,67,50,100 equity shares of Re. 1/~ each of the Company hekt by Boresil R bk
Limited (Formerly known as Borosil Glass Warks Limited),

Term loan from a bank (including current maturities of long term borrowings (Refer note 29)) - taken by Klasspack Private Limited

("KPL")

Rs. 19823 akhs (Previous Year Rs, 318,53 lakhs) are primarily sacured by respective machinories and collateral secured by all place and
parcel of land lying at Village Gonde Dumala. within the fimit of Nashik Zilla Parishad, Taluka Igatpuri & Distrct Nashik and further
hypothecation charge over existng all machineries of Klasspack Limited. The same is carying Interest rate @ 10.50% p.a. Loan of Rs.
13.92 lakhs is repayable in 4 egual monthly instaiments of Rs8.3.48 lakhs, Loan of Rs, 184,31 lakhs is repayable in 33 equal monthly

instaimants of Rs.5,58 lakhs.

Inter Corporate Deposit taken by Acalypha Realty Limited ("ARL")
Inter Corporate Deposit of Rs. Nil (Previous Year Rs. 1 lakh) taken for 8 period of 3 years was carried inlerest @ 10 % p.a,

Note 24 - Non-current financial liabilities - Others

(Rs. In Lakhs)
Particulars As at 31st As st 31st
March, 2020 March, 2019
Lease liabilities 484 -
Total 4.84 .
Note 25 - Non-currént financial liabilities - Provisions
. In Lakhs.
Particulars As at st As at 315t
March, 2020 March, 2019
Provisions for Employee Banefits: ¥
Provision for Gratuity (Unfunded) (Refer Nate 42) 395.49 34055
Total : 3.5.‘! 340.95
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year endad 31st March, 2020

26.4 Deferrad tax relates to the following:

(Rs. in lakhs)
Balance Shent Retained  Consolidated Ststement of profit
Earnings and loss
Particulars Asat3ist  Asastaist As at For the year For the year

March, 2020  March, 2013 1st April, ended 31st endod 315t
2018 March, 2020 March, 2019

A) Deforred Tax Assets

Propecty, Plant and Equipment ({55.75) (17.85) . {37.90) (18.51)
Financial Instruments (0.44) ({0.86} - 042 1.37
Deduction not available under the Incoma Yax Act, 1961 3481 65.84 . AL ad 513
Pravision for Credit Impaired / doubtful dabts 10.95 7.43 - 346 (11.85)
Inventcry {8.54) (31.32) . 2.7 (14.00)
Trade Receivatie 35.31 47.05 - (11.74) 15.35
On Account of Ind AS 116 - "Leases” 0.62 - - 082 -
Unabsarbed Depreciation 209 85 190.47 - 108.38 58.63
Deforred Tax Assets / (Liabilities) 366.61 260.82 - 105.79 38,02
B) Deferted Tax Liabilitios
Property, Plant and Eguipment including assels hald for 1,281.51 1,750.81 - (459,30) 138,10
sale
Investment Praperties inchuding assets held for sale (19.40) {35.77) . 16.37 B2.89
Goodwil 758.72 431,84 - 32388 43184
Financial Instruments 48517 48217 - 3.00 13239
Deduction not available under the Incoma Tax Act, 1961 (266.71) (211.78) - (54.93) {24.51)
Art Work (24.24) (21,28) - (2.96) -
Provision for Credit Impaired /! doubtful debls (123.32) (48.99) - {74.23) (7.32)
Invantory (84.64) 353.23 (46.21) {437.87) ALV 3]
Trade Recaivable (89.74) (758.40) 6272 666.66 (227.23)
Other Liabifities (22.43) 7.68 {1.43) (30.11) (3.08)
Deduction w's 350D of Income Tax Act 1861 (298.28) 94.90 - {393.16) 94.90
Unabstrbed Depreciation - (814,46} - 914.45 132.78
Deferred Tax Liabilities / (Assets) 1,593.66 1,129.95 15.08 463.71 ___900.05
26.5 Reconcilation of deferred lax Rabilities {assets) (net):
(Rs. in lakhs)
As at 315t As at 31st
g March.2020 _ March, 2019
Opening balance as at tst April - (Liabllities / (assets)) 859,13 (802.53)
On Account of first time consolidation (Refer note 54) - (222.80)
On Account of Scheme of Arrangemenis ( Refer Nota 49) - 1,047.51
Deferred Tax Expenses recognised in profit or loss. 37418 861.23
Defarred Tax Expenses / (income) recognised in OC! (16.26) 0.80
Deferred Tax (Incoma) recognisad in Retsined Earmings - (15.08)
Closing batance as at 31st March - (Liabilities / (assets)) 1,22705  865.13
Deferred Tax Assots 366.61 260.82
Deferred Tax Liabilities 1,593,686 1,120.95
26.6 Amount and axpiry dale of unused tax losses for which no deferred tax asset s recognised
(Rs. in lakhs)
As at 315t As at 3ist
s March, 2020 March, 2019
Unused tax losses for which no deferred tax assets has been recognised . 1,429.86

26.7 The Group has not recognised any deferred tax linbilitias for taxes that would be payable an the Group's share in unremitied eamings of cartaln
o“lssubsidaﬁamtﬁoﬁmmmmehbﬂyvﬂhmamlsm&mumwwmmbolncuvmahtm
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Note 27 - Current financial liabilities - Borrowings

211

(Rs. In Lakhs)

Particulars As at 315t As at 315t
March, 2020 March, 2019
Secured Loan
Waorking Capital Loan from Banks 4,661.20 5874.72
Unsecured Loan
Working Capital Loan from Banks 34851
Total = 485120 -—S22323,

Secured Working Capital Loan from bank taken by the Company:

27.1.1 The Secured Working capital loan of Rs. §64.46 fakhs (Previcus Year Rs. Nil) is primary secured by way of first pari-passu charge of Rs.

2,500.00 lskhs on all current assets of the Campany pertains to e manufacturing unit situated at Jaipur, present and fulure inchuding but
not limited to inventories and receivables olo. The same |oan is camrying interest al the rate of MCLR 3M/EMAY + 0.40%.

27.1.2 The secured working capital loan of Rs. Ni (Previous Year of Rs, 1,710.17 lakns) was secured by first and exclusive hypothecation charge

on all existing and future receivables! current assets (Except Scrap (Cullety movable assets pertaing (o the manufacturing unit situated at
Jalpur and collateral secured by equitabée morigage of factory land and bullding of the Company located at khasara, at village Balekhan,
main NH No. 11, Tehsil Chomu, Dist Jaipur and was further by way of pledge of 8.67,50,100 equity shases of Re. 1/- each of the Company
by Borosil Renewablas Limiled (Formerly known as Borosil Glass Works Limited) and was camiod inferest @ 9% p.a. (1% above one year
MCLR), Gvemight MCLR and 6 months MCLR + 0.95% spread 10.8,30% to 9.75%.

27.1.3 The secured working capital loan from & bank Rs, 3,376.41 Lekhs (Previous Year Rs.3407.88 Iakhs) iz secured by first and exclusive

2

273

hypothacation charge on all existing and fulure receivables/ current assets/ movable assels of the Company except assets perains to the
manufacturing unit situated at Jaipur and Bharuch. The sakd Working capltal loan is carfes nterest @ Ovemight MCLR and 8 months
MCLR + 0.95% spread i.e.8.20% o 8.00%.

Secured Working Capital Loan from bank tsken by KPL:
The secured working capital loan from & bank of Rs.520.33 lakhs (Previous Year Rs.756.67 akhs) is sacured by way of pledge of Dabt
Mutual Fund units {FMP) cammying intarest at MCLR « Spread (Currently @ 8.35% pa)

Unsecured Working Capital Loan from bank taken by the Company:
Thoumammlomuar31dMuw.2019wude§0nmmMctRmemmnuCLR40.95‘Asptud 1.8.8.30% 1o

9.75%.

Note 28 - Current financial liabilities - Trade Payables

(Rs. In Lakhs)
Particutars As at 31st As at 31st
March, 2020 March, 2019
Micro, Small and Medium Enterprises 1,502.50 162483
Others 2,950.1% 2.621.34
Total Cﬁ“ mn
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BOROSIL UMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)

Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

28.1  Micro, Small and Medium Enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED 2008) have been
dﬂormhdbmdm!hehfarmﬂmmhmﬂhmc«wwandmamofmmtwdlm“wthmmmglvenbom

{Rs. In Lakhs)
Particulars As at 31st As ot 31st
March, 2020 March, 2019
8} the principal amount and the interest due th (10 be sty parately)
ramaining unpaad lo any supplier 3t the end of @ach accounting year,
i) Principai amount outstanging 1,502.50 162483
i) Interest thereon 5.90 510
b) the amount of mterest paid by the buyer in 1erms of section 16 of the Micro, - -
Smad and Medium Enterprises Development Act, 2005 (27 of 2005), akong
with the amount of the payment made to the supplier. beyond the appointed
day during each accounting year;
c) the amounl of interest due and payable for the period of delay In making - -
payment (which has been paid bul beyond the appointed day during the
year) but without adding the interast specified under the Micro, Small and
Medium Entevprises Dovelopment Act, 2006;
) the amount of inerest accroed and remaining unpaid st the end of each 590 510
sccounting year;
a) the amount of further inferest remaining due and payable even in the - -
succeeding years, until such date when e iMerest dues above are
aciually paid to the small enterprise, for the pupaose of dsallowance of a
deductitle expendilure under section 23 of the Micro, Small and Medium
Enterprises Development Act, 2006.
Note 29 - Current financial llabllities - Others
(R, in Lakhs)
Particulars As at 31st As at 315t
March, 2020 March, 2019
Currenl matunity of long term Barrowings - Term Loans §0.94 678.31
Interest accrued and due on Borrowing 0.50 -
Interest accrued but not due on Borrowing 1352 1706
Inferes! accrued but not due on Dealer Deposits 2872 2154
Interest accrued but not due on Others 5.90 5.10
Dealer Deposits 34482 32992
Creditors for Capital Expsnditure B71.32 254,55
Depesits 1748 12zn
Lease liabilities 721 -
Othar Payabies 521861 4,730,170
Total §,808.00 6,089.89
291 Other Payables includes cutstanding labities for expenses, Salary, Wages, Bonus, discount, rebates et
Note 30 - Other Current Liabilities
(Rs. In Lakhs)
Particulars As at 31st As at 31st
March, 2020 March, 2018
Advance from Customers 23066 4329
Advance against Saie of Property, Plant and Equipments 10.00 -
Statutory Liabliities 97 87 417.07
Total 347.53 460.36
Note 31 - Current Provisions
{Rs. In Lakhs)
Particulars As at 31st As at 31st
March, 2020 March, 2019
Provisions for Employee Benefits
Superannuation 325 -
Gratulty (Funded) (Reder Note 42) 38.68 5453
Gratulty (Unfunded) (Refer Note 42) 63,93 11.19
Leave Encashment (Unfunded) 528,40 434.15
Total 541.26 499.87
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)

Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Note 32 - Revenues from Operations

(Rs. In Lakhs)
Particulars For the Year For the Year
Ended 31st Ended 31at
March, 2020 March, 2019
Sale of Products 63,567 98 3649185
Cther Operating Revenue 1737 1252
Revenus from Operations — 505 — 3850437
321 Disaggregated Revenue:
(I} Revenue based on Geagraphy:
(Rs. In lakhs)
Particutars For the Year For the Year
Ended 31st Ended 31st
March, 2020 March, 2019
Domestic 60,382.22 3424145
Export 3.203.11 2.26292
Revenue from Operations 63,585.33 36,504.37
(i) Revenue by Business Segment:
(Rs. in lakhs)
Particulars For the Year For the Year
Ended 315t Ended 31st
March, 2020 March, 2019
Scentificware 20,181.53 10.542.08
Ceonsumarware 43,403.80 2506220
Revenue from Operations g,gsm g&g?
(i) R iliation of Re from Operation with contract price:
(Rs. In lakhs)
Particulars For the Year For the Year
Ended 31st Ended 31st
March, 2018 March, 2019
Contract Price 64,498.11 3737940
Reducts jes considerations components * (912.78) (875.03)
Revanue from Operations 63,585.33 36,504.37
f I &3 ts, Parf B Incentives ate

* The reduction towards variabe consideration comp of
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Note 33 - Other Income

(Rs. In Lakhs)
Particulars For the Year For the Year
Ended 31st Ended 31st
March, 2020 March, 2019
Interast Income from Financial Assets measured st fair value theough profit
or loss

- Noncurrent Invesiments 308.51 23302
Inferest income from Financis Assets measured at amortised cost

- Fixed Deposits with Banks 548 5.26

- Cuslomers 39.50 5557

- Others 41,35 30.68
Dividend Income from Financial Assets measured at fair value through
profit or foss

-« Non<current Investments 8170 0.15
Gain on Sale of Investments (net)

- Non-current Investments 8229 -

- Currant Investments 23,69 25.08
Gain on Fi ial Instn d at fair vaiue theough profit or loss 131.60 766.58
(net)

Loss on sale / discarding of Property, Plant and Equipment and Assets held . (144.59)
for Sale (nat) (Refer Note 33.1)
Less : Reversal of Impairment on Assets heid for Sale - - (166.27) 2158
Rent Income 1267 8.51
Gain on Foreign Currancy Tranzacllons {net) 1424 51.74
Sundey Crodit Balance Written Back (nat) 554 4447
Export incentives 129.95 76.24
Insurance Claim Received 223 4.15
Miscallanecus Income 75.37 B2.87
Total 954.13 1&18
331 Includes Profit on sale of Assats hald for sale of Rs. Ni (Previcus Year Rs, 12.51 lakhs),
Note 34 - Changes in Inventories of Work-in-Progress, Finished Goods and Stock-in-trade
(Rs. In Lakhs)
Particulars For the Year For the Year
Endod 315t Ended 31st
March, 2020 March, 2019
At the end of the Year
Work-in-Prograss 1,803.56 152227
Finished Goods 664854 538184
Stock-in-Trade 6,151.82 6,769 63
Scrap {Culet) 1407 13.81
14,417.99 13,667.65
On Account of Schame of Arrangemant (Refer Note 49)
Work-in-Progress - 12321
Finished Goods - 632.m
Stock-in-Trade - 9.053.94
Scrap (Cullet) - 15.56
- 9,825.62
On Account of first time consolidation {Refer Note 54)
Work-in-Progress - 1364
Fintshed Goods - 31377
Scrap (Cullat) - 1.32
- 328,73
At the beginning of the Year
Work-n-Progress 1,522.27 690,70
Finished Goods 2,088.36 943,85
Stock-in-Trade 9,243.11 .
Scrap (Cullet) 13.91 -
13,667.65 1,634.55
Add: Transaional impact of Ind AS 116 - 177.74
13,667.65 1,812.29
Changes in Inventories of Work-in-Progress, Finished Goods and Stock-in-trade (750.34) (1,701.01)
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Noto 35 - Employes Benefits Expense

(Rs. In Lakhs)
Particutars For the Year For the Year
Ended 31st Endad 31st
March, 2020 March, 2019
Salaries, Wapes and Allowances (Refer Note 35.1) 7.012.12 36309.38
Caontribution 10 Provident and Other Funds (Refer note 42) 34197 178.06
Share Based Payments (Refar note 43) 70.99 78.71
Staff Weifaro Expenses 418,168 33573
Gratulty (Unfunded ) ( Refer note 42) a1.31 48.06
Total 7,932.55 279.97
35.1 Includes Managerial remunaration of Rs,216.39 lakhs (Previcus Year Nil), subjoct (o sharsholder's approval.
Note 38 - Finance Costs
Rs. In Lakhs
Particulars For the Year For the Year
Ended 31st Ended 315t
March, 2020 March, 2019
Interest Expenses on Financial Liabdties measured at amortised cost 55561 992,54
Exchange Diff garded as an adjusiment to Borrowing Costs - (4.82)
Total 555.61 987.72
Note 37 - Dapreciation and Amortisation Expense
(Rs. In Lakhs}
Particulars For the Year For the Year
Ended 31st Ended 31st
March, 2020 March, 2019
Dapreciation of Property, Plant and Equipment (Refer note 6) 3. 73990 254128
Amortisation of Intangibie Assats (Refer note 8) BS67 4516
Total 382566 2,586.42

N
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)

Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

Note 38 - Othor Exponses
(Rs. In Lakhs)
Particulars For the Yoar For the Year
Endad 31st Ended 31st
March, 2020 March, 2019
Trading and Manufacturing Expenses
Stores, Spares and Consumables 87849 49501
Power and Fuel 3,795.23 348045
Packing Matesiais Consumed 427037 3,090.90
Procasaing Charges 80.57 54.37
Contract Labour 272534 219521
Repairs to Plant and Machinery 14221 103.10
Repairs 1o Buildings 1377 964
Selling and Distribution Expenses
Sales Promotion and Adverlisament Expenses 3,152.19 232400
Discount and Commission 628.38 355.95
Fresght Outward 2,708.67 1,730.90
Warehousing Expanses 443 47 214.96
Administrative and General Expenses
Rent 437,12 271.32
Rates and Taxes 1,895.32 103.08
Other Repairs 417.03 226,15
Insurance 154,12 7437
Lagal and Professional Fees B67.51 596.33
Travelling 1,13866 719.07
Bad Debis 24.84 113.23
Less: Raversal of Provision for Creddt impaired / Doublful Advances (Refer (17.38) 745 (114.20) 0.97)
Note 44)
Proviston for Credit Impaired / doubtiul advances (Refer Nots 44) 260.20 665.84
Loss on sale / discarding of Property, Plant and Equipenent {net) 346.58 -
Loss on account of Liquidation of Subsidiary (Refer Note 54) 34591 -
Investrment Advisory Charges 5.12 an
Commission 1o Directors 3512 .
Direclors Sitting Fees 8.50 360
Payment to Auditors (Refer Note 38 1) a7.20 16.41
Donaton 10.24 232
Loss on Sale of Non-current investments (net) - 255.38
Share of Loss in LLP 694 7.28
Miscelianecus Expenses 858.53 565.67
Total 25,637.25 16,965.03
38.1  Details of Payment to Auditors
(Rs. In Lakhs)
Particulars For the Year For tha Year
Ended 315t Ended 31st
March, 2020 March, 2013
Payments to the auditor as:
46.76 12.58
13.98 300
6.30 -
30.00 -
018 083
a7.20 16.41
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 315t March, 2020

382  Notes related to Corporate Social Responsibility expenditure (CSR):

CSR amount required to be spent as per Section 135 of the Companies Act, 2013 read with Schedula VIl thereof by the comparty during the
year Is Rs. Nil (Pravious Year Rs. Nil ).

39 - Per share (EPS):-
Particulars As at 31st As at 31st
March, 2020 March, 2019
Naot profil after tax attributable to Equity Shareholders for Basic and Diluled 357663 251362
EPS (Rs. in lakhs)
Weighted average number of eguity shares to be issued in pursuant to the - 57.029.769
Composite Schemsa of Amaigamation and Artangement for Basic and
Diluted EPS (in Nos.)
Weighled averago number of equity shares outstanding during the year for 114,059,537 128,750,000
Basic and Diluted EPS (in Nos.}
Total 114,059,537 185,779,769
Eamings per share of Re, 1 aach {in Rs.)
- Basic 314 135
- Diksted 3 1.35
Face Value per Equity Share (in Rs.) 1.00 1.00

39.1  In pursuant of the scheme of amangement (Refar Nete 49), the entire share capital of the Company stood cancelled, During the previous
year, on account of pending issuance of equity shares to the sharehoiders, the said amount has bean shown as Equity Share Suspense
Account. The Eamings per share for the previous year endad have been camputed by considering the above Equity Share Suspense
Account.
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the C: 1 St for the year wnded J1st March, 2020

Note 40 - Contimgent Liabilties and Commitments

40,1 Centingant Liabiities (To the extont not provided for)
Claims agairst the Group not acknowledped as debls

Pacticulars As at 115t As at 315t
LR L)

Disputed Liabilitias i Appasl (No Cash outflow is expected In the near future)

Sales Tax {amourt paic under protest is Rs. 17,84 lakhs [Previous Year Rs. 23.53 lskhs)) 1784 2353

Guaraniees

Bank G W 23347 132.40

Others

Loner of Credits 1,280.51 586.64

40.2 Management i of 1w view Mat above Etigabons will nat materially impact the firanciai position of 0w Group.

403 Comnilments
{Rs,
Particulars Asat 318t As at 315t
— March, 2020 Macch, 2019
amount of £ 5 00 be d an Capital Account not provided for {Cash outfiow 5
Mmmummm;
Relaied 1o P ,ﬂwm Apmant 150123 284499
" (cash outfiow & of such 57 % 1,325.00
Commitmants lowards EFCG Ucense (No cash outhow 5 fxpocted) 574 76144

Nate 41 - Portfcfio Management Services
As al 3191 March, 2020, the company has investod R 618,00 lakhs (Pravious Year Rs. 710,068 takbs) through Pordolic Managers who provide Pomisho
Sarvices which are in the nalure of and inchuds the msponsitiity 10 M3nage, Ewest and cparate Tw fund as per the
fgreement|s) enfornd with hom, As on e said date; wmmummmmvvammv«mgmmummm
aocourted as invesiment in Nola @ and 14 and (ha amount of s 0.54 lekbs (Pravious Year Ra. 0.17 fakns) shown under the head “Cusrent financial assets - Others™ in Nots
19,

Note 42- Employwe Benefits
421 As per Ind AS 18 ‘Employoo Benofits', the disciosun of Employes benefits as dofined in the Ind AS are given below:

() Delined Cantribution Plan:
Cox %0 b [«

tion Plan, d a8 for thes ymars are as under:
[ Rs. in lakhs)
Particulars 2019-20 201819
Emplayer's Ci 1o Pr Fund 18737 9262
Employers Conib 1o Pension Sciy 11605 7.9
Employecs Conribution io'S Fund 325 (6.56)
Cortribution 1o ESIC 1251 16.80
Employer's Contribution lo MLWF 016 012
The dont Arg ang o Sy 1% made 1o E ' Providert Fuad aged by Provk Fund C Emplayees’ Sup At
=wnmqmmcmmummwmmBnmu' State ¥ C ion. The contribution {owards MLWF
Iz made 2 Maharashira Lebour weifars Fund, The obligation of the Group is lmited to Ihe amount coniritatied and it has neilher further roF any i

209



meomvmmumrmmmm
Nedos 1o the C. lidatod F& for the year andod 395t March, 2620

(b} Defined Bonefit Plan:

(e}

The Grauity benes of the Group sre funded s well a5 untunded.

The employess” msmmmamu gog by the L | Corpor of Incia as well as Adtya Birls Sun Life insumcce Company LI9, The presens
value of oblig basad on act wwmmmwwmmmmmmmummlom
wtuwmmmmmwwwwwumm
Gratulty

Particulars As a1 3151 As at 3151

March, 2020 March, 2013
Actyarigl assymptions
Mortafity Table Indian Assured  Indian Assured

Lives Mortasity  Lives Mortulty
(2012-34) Table  (2005-06) Uit

Salary grotn ONis85% 6% 1o 10%
Discourt rate B20% 0 A 85 7.A0% 10 7.80%
Expocta rtums on iden sssuts 6.85% 7.40% 10 7.76%
Wilhdraws Retes 2% % 10% 1% 1o 10%
(s in lakhs)
Gratuity

0428 24550
. 334,54
733 Ba.as
B 20.98
pahd {4363) (27.14)
Acluarial [psics) | kosses on obligalion 55686 1735
Past Service Cost 180 =
Obdgation at tha und of the yeor —.0088  esded
Meyement in tair yalue of plan axsats
mmuuwdhm 268.02 -
Adddinon on h (Rafar Nots 49) - 179,79
Intetest Income 19.38 155
Expecied Retum on Plan Assels 0327) (0.34)
Contribtion 3453 7800
Herwfits pald (28.80) (6.98)
Fair valus at the and of the yoar 304 86 258.02
»nes 54,53
3540 34095
893 1nie
9733 47,83
14.68 2033
(1.67) -
114.32 .16
2z 20.10
Amourt recogs ofpr*'dhu Unfunded i) 4806
Due 1o Craege in franciel assumptions 13708 2382
Due (o change i demograptec assumption {20.58) -
Ous 1o axpadiance adjustments %2 (6.48)
Ralum on plan assets exchuding amounts cludad in werest income 03¢ a.34
Total ‘ 5592 17.78
Amount recogrised in ihe cansoigated othef compeehensive inoome - Funded 16.89 16.75
Amount recogrised (n the A ather ioune - Urfurded %2 os7
Falr Value of plan assets
e . (R, In lakhs)
Class of assets Fair value of plan asset
201920 201819
Ua insuearce Corporation of India 20364 20752
Bank Balance 0.3 0.ar
Aditya Birla Sunife knsurancs Go. Lik. 10083 503
Total 104.96 8802
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BOROSIL LIWNTED (FORMERLY KNOWN AS HOPEWELL TABLEWARE

Netes ta the © F Stat for the year endud J1st March, 2020
{d} Mot Liability Rucogmised in the Balance Sheet
{Rs.In
Particulars As at 3ist As at 31t
Mo
Presen! vaiue of obEgaices ol tha and of e year B05.96 664,69
Luss: Farr vadun of pian sssats ol he end of the year 30488 258,02
Not tiability recognized in the batance sheot 50510 A06.E7
(o) The of rate of escal n Salary coosk in fakas Into Inflas lorily, p and other ¢ factors inciuding supply
& cermand In the empioyment mirkel, The asbove information is cerlied by the achary,
422 Sensitivity analysis: e {Rs_in lakhs}
Particulars Changes in assumptions Effact on Gratuity obligation -
I
For the yesr ended 35t March, 2020 =
Sxlary growth Al +0.50% zm
-0.50% (3212}
Discount ate +050% (4587}
.50% 80.07
Wigrarawal il (WR) WR X 110% 78
. W.R X 80% 2.15)
For the year anded 315t March, 2018
Salary growsh rale +0.50% 438
Discount nate +0.50% (31.64)
-050% ]
Wisawal rate (W.R.) WR X 110% Ahes
WR X% 354)
mmwm-wﬂuwmomhuwmhmn“ v In ihis Is nidaly fo oceur, Bnd changes in
some of the plions may be I p ling the abave ity anaysis, e present value of defined bonefit obilgation has beest culculated wsing the
Mwmmunmammmammummmmhmn Hatslity vzed In the 4
balance sheet.
423 Righ exposures
A Actuaral Risk:
35 the risk Sl banefils will cost mare than expectad. Thvs can aise dus 1o one of the following reasans.
Ady Salary Exp sd-ynmm“mmnummmuummmmummu-mnlumm
expecied.
VMMMmlmmumummmmmmmmmmhmmmmmsmo-muno
mmdmmmmmmmummuummmumam.wmmmmuummm
#nd discount rale,
Mmmmmlwmmnmmmmmmu&mmwumwmmnnmoa
of this wifl depend on whether the benelils ar vasiad as Al e resigration date.
B. Investment Risk:
sorbmnummwymmmmmumm-mammwmmmmuummdwmmmw.n
su:nmu.mpmmﬂnmbhwmuhmmm.mmmammnnmmammmrmh
an508 1 e discount rate dunng the Intar-vahustion pefod.
C, Liquidity Risk:
Employ with high salark mwunuummmmwwmwamumammmm
the Group, there can be strain on the <ash Nows,
0, Mariet Risk:
Market risk is 3 codeclve torm & risks thel 3 reisted i the ges and A of the finana: rkuts. Cne assumption thal has 3 menerdal offect
uum:muummmmmmmam.mmummmnmnmwmanplmmmt
mm?ﬂsmmmmmmhmmonmhmuwwuwnmmmmuu
tho valuation dete.
E. Logislative Risk:
wﬂunMdmnumumamnmmmmmmmuwmmmmmu
mdmummmmmummmmnmmmwmmmmmwanmmm
*d the same wihl have [0 Be recognized mmedisiely in the year when asty such amandmant is affectve.
424 Details of Asset-Liability Matching Sirategy
Gratuty benefts llabilites of the Group are Funded a3 weil as anfunded,
In casa where gratuity = Anded, ere e no Sanding rog) for & Gratuily benefits plan in India and thats & ro compdision on e part of the Coengany ¥
Tully ot parkally pre-fund the liobifites under the Pfan. The irustees of the plan have d the 0 of the fund fo Insurance comparses which are
meguialed by DA Due o the " the lype of | that can be held oy the fund, |t may nol Sa sossitie 1o explicilly fofow @ assei-iabaty matching

siratagy to manage risk actively In a conventonal fund.
i case whara gratudly is unfundad, (here is no Assel Liabiity Malching stralegy daviced %o the plan.

211



mmmvmumurﬂmx&m;

Notes (o the Ci - ¥ St o4 the year ended 315t March, 2020

425 The sxpacied pay %o the dofined benefil plan, in case of furded gratuly, (¢ within ane year.

428 The I are oxp d y In future years:

(R in lakhs)

Yoor ended Cash fiow
Fist March, 2021 242
Jtet Mavch, 2022 3408
3152 March, 2023 3309
J1at March, 2024 5548
31t Macch, 2025 4125
$1s2 March, 2006 to 31st March, 7030 e

427 mmmwaumwnmmmnmdummu1og1mumu.3:mmmnyw!uzmn 15.90 yoars),

Note 43 - Share Based Paymaents

431 Employee Stock Option S of ables Limited (BRL) (Formerly Known as Boros#l Giass Works Limited)
On 2nd Nevambar. 2017, Borosi| Renswables Limied (Cemarged Compary (Rotor Nots 43} i @n Borosil Employee Stock Option Schama 2017 {“ESOSY, which
wery approvad by the mammpmmwmummmummmsmmmmmmm
mmmm«umnmwmwmmcmn d by the and Re Commitine. BRL had
ranied 1,63,708 aptions 1o the yees of the C: from BRL lo #he Campany pursuant 1o fwe S of on 200 N L 2017 with
nn&nmdﬂsmNMuﬂWWmmwbm ployee of the C w 4T ‘mn»nc«wmmron
Scheme aof Arangements) an 24th Juy, mam-mm«m 254 per share. mmhsmmnmummwum
Qn ant of C lio schame of Amal #5 dpsctibed in Note No 48, the Board of Direclors of BRL in its mesding held on 3rd Fobruary .
mwmwuwdnm mmmmmmmrvMamnmnmdwm«mw
("Opticea™) pro and post g by p g ftair and reasor sdjustment and sought 10 provido fevised dxecise prica 1o B exsing Opticrvholdaer, 10 whom olg
WMWNMWMNMW?
The Nomi and Ry commitioe of the Board of BRL has approved sdjusied aasrcise price with R, 7225 per share for the ogfiorn granted on Ind
November, 2017 378 Rs. 91 35 per share for the options granied on 24th Juy, 2018,
The Company recognized ot axpenans of Rs. 70.34 Lakhs (Previcus Yoar Rs. 71.69 Lakhs) ralaled 16 dquty settlec share-based payment iransactions for the year anded
:mm 2020 and comespondieg Rability has been recognised for an eguvalent amourt.  The liabisty grised on s s will O payable to He Borosl

bles Limited on of the opton by the employee. Dwing %he p mwu.mmmmmmmwuw

R bies Limited o employees of the mmumm:mlmdmu-m

432 lmmuomsmuaomnmm
Pursuant to the Comp of Amala and A ("the & ") approved by the Nations! Campany Law Tridunats of Mumbel Bench
('NR-T-’)M.MMM&M‘S.M1(nm)wdmamwww&mm:wmumbd)mm
gracted 443388 oplions uncer ‘Borosd E Stock Option Sciy 01T (E508 20177) were requined 1o be issued equal number of option In the campany,
whethar 1 same sre vested or nol under ESOS 2017,
Accordrgly, vmamummwudnwmmmm)mmm gar by I | in respect of Options geanted
under ESOS 2017, the Comparny has adopled ard & y mumnplmmdymw wmwmmm
mm&mnnmo«mmumunMMMmum in ordet 1o enable the Cormpary 10 Ixsue cptions abowvementioned.
wumamdmmwmmummdmwmuwmnsmmmncnmpm,m
ek rhcogrised any espenses with respect 1o the same for the year seded 315t March, 2020

a3 WWMOM‘ of Berpsil e Limitod (BTL)

gios Limited - Employ Moms«mnummmn

Durieg the year. BTL an Borosi! T i Limhed - Empk Steck Dption Schatne 2019 ('ESOS 2019°), which was appr by he of the
muwmmnmmammaummammmmmmmmmrm Ipacific Employens to whom
the Opticns are granted and their Bagiblity Critarin ane by the Commitine. The Comoany has geanled 3,15,857 oplions © an
wmployse vl 33,03 2020

Awards ynder Be E80S were granled oo 31st January. 20 with the wearce price of Pe uwerds is Rs. 10 per share, Exaccing pariod is 3 years fram the date of
respuctive vesting of cptions,

of 31 March 2020 is med below:
ESOS 2012
st Match,  31at Match, 2519
Options as at 15t Apri . ’
315957 -
315957 s
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Netos to the C fidated Fi 1 for the year ended 315t March, 2020

mwmummmw-nmumumm.mwumnmwmanwummm
everhuslly vest, i expansed on aver the vesing period.
mwmnmmmnnwmmummmmmummmmmmumam eaprcee pocs,

iife, d volalkity, “ *wmmmmummmm:ymmwamummmunmcm-pnu.m
opons are sssumad 1o be exercisad withn six months fom the date of respective vesling.
The p Lsad in the of $v charge in respect of the BTL ES0B 2019 ewards granled are sef out balow
Particstars BTL £305 2018
(Grantod on
31.01
Number of Oplions 315957
Exnrcive Price Re10.00
Srare Price a1 e date of grant Rs.7.91
Vesting Period 1) 33.33% of the ooion on compielion of 1 year from

grant date
2) IL33% of the opficn on completion of 2 yesr fom
grant date
35 33.34% of the cption: on compleson of 3 year from

grant cete

Expeciod Valasilty 41.56%

Expecied option e 15 Yeors

Expocied dwidends 0.00%

Risk free Interest rata BTN

Fak valo par option gravied 1) Rs.1.72 for vesting of shares on completion of 1
yoar fom graen dule
2) Rs.2.28 for vesling of $hares on complation of 2
yoor from gracd date
31 Re.2.70 for vusteg of shares on completion of 3
yoar from grank date

Group hes recognisec Rs.0.64 Lakra {Prondous yeer of ReNI | espenses fowacds BTL ESOS 2019 relsled to sbove squity setSec shan-based payment transsclons ko
nn«-n-uxwumm,mmmmmmmmmnmmw-ummumum(mmm
of Re. Ni).

Note 44 - Provislons
Disclosures as requined by Ind AS 37 Provisions, Cantingent Liabilitios and Contingent Assets:«
441 Movement in pravisions.-

Re. Inlakhs)
Nature of provision Provision for  Provision for Totad
Doubtful  Credit inpaired
Deposits and
Advances esimens
As ot 1ot 2018 - 116.90 11690
On account of scheme of armngament {Rsdar note 49) 1183 228 a1
On azcount of first lime Coneclidation (Refer Nota £4) 11196 11196
Provition during the year 1236 5448 66,84
Rovamnal of Provision . {11420) (114.20)
A3t 31st March, 2019 EZXD) (LT R - X 1R
Peaviaion during the year 155458 104,65 260.20
0.2t o
. (17.38) (17.34)
17074 28590 a85.04
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes 10 the Consolideted Finmchal Statements for the yosar endod 31st March, 2020

Nole 46 - Segment Infarmation

8.1

4.2

Irdermation shout primary segment-

The Geowp hos (dentfied foliowirg troe ropomalie segments a8 prenaty segrent Segovents Save bees ienifTnd snd teporiad
mmmm«mmmummummnmmomw

) Scientificware: Corrprising of manulacturng and adng of Bems el n Loboemaries, Seantiic ware and pharmaceuticy

pechocing

b) Connumarware: Comprising of manutactonng and tradng of ileos for Domestic use.

) Invostmonts: Camprising of [nvestman ecthviiss. As Te vasiments are not haid as stock In ¥eoe, the incorme om nvesamsn|
welivtien s nod Seen consicered @5 soQment TOVENUE and ScCondingly nat clesosed

Segrent Revonuu, results, assets and Sabilithes:

Revesue and results have been Kendfied o a Gogmant 0n 1ha bosn of reintiorsp 1o nperaang sctiviies of the segrent. Revenue
and experaes whicl: i ilited to enteiriss m o whole 30d are not JE0CaL0 (0 @ SEQTONE 00 BRSO bl Koo boan dsciiasd
29 “Unalkccable”.

Sqn-mandsmwumvm“wmmnwmwwwu\wbﬂm
winais cnid by (e operating segment and mainly INCAC0s IR0E ecaivilile, rveniones and other recevabies. Segmart it e
privantly noluds Ya0e pasadics and aher lebitias. Commnn aszets and halibties whch cvenl be sllbcated ¥ any of e segmants
are shown as a part of uraliccable assets and Vab Blies.

The chief cpenticnsl gecision mater Moo 1he ODeratng Mesuls 0f 5 Busrses Sgmens sopartny tor tha Purpase of making
decgions abovt risoutcs socatior snd performances mssessmant. Segmant parkerancs is wusuatad hwsed on proft or foss and s
rwasured consistently wilh profit or loss 0 tho fnands stateranie. Operaling sagrent have been idenified oa the tass of the
rature Of grocucs | senices aod et Been Genihed o8 per Lhe QUANIEI VS CHeNE SPeciied In nd AS

Segmantsl Infarmation as a and for the year ended 31t March, 2020 i as fellows:-

Péhlﬂmg
Scientificware Consumerware Investmants Unal Total

Roverue from oparstian
Rovenoes from extemal safes 201818 £3.403.00 - - 63.535.33
Imier sogment salen - . . - 2
Total Revenue from operation XS $3.403.40 . - 7,586 33
Segment Resuits 291035 49727 vmam - (RIZELH
CopmaEaion aud amoisaion sxpenses . s . (431.52) (481.52)
Finance cosls . - - (345.81) {556.01)
Cer unaliocalie BpEGes . . - {1,787.37) 1,767,390
231095 407293 1728 @80460]  &.357.66
> . . 82580 258

231098 407293 1728 (Qo%13) 385200
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BORISIL LIMITED (FORMERLY KNOVWN AS HOPEWELL TABLEWARE LIMITED)
Nates to the Connolidated Finencial Statements for the yoar anded 31at March, 2020

= lakha)
Sclniiflicware Comsumerwars Investments m.u%"'

Pariculars

Segment Assets 19.6801.88 J270758 1187788 - 64,4687.42
Carporate progerty, plant ana equipmant - . . 10,160.50 10,150.50
A1 works - - . 28080 240,80
Incoere tiex and defermed tax . - - 147711 1N
Gooowt| - - &79r.07 676707
ONer 4N IICCINO LOMMHIE HSL8I . - 1578.57 157857
Total Assats_ 19,301 88 TOT56 11877, 654,03 18148
Sogmont Labd ties 39T 0.7 m 24T 9,757 56
Borowings - - - 5.0% .43 4,059 42
Inzome tns o~ defermd fax - . 1658 14 1,058 14
Other traiosaied oorporsin fnbiten - . 161290 161218
Toul Liabilise: 396730 676733 34T 832975 1908741
Other Disclosures

Coptial mcmrcditure 221010 31650 - 95,00 545080
DRpre Clution mind amarisadion sx s 1,173.90 ZIT. 18 - a8 .82 1,825 66
Non-casd capenditum 13,34 24000 - ol

455 Segmontsd Informetion as a4t sad fer the year ended 31st March, 2010 is as follows: -

Particulars Sciuntificwsrs Consumorwsm Investments Unallocated  Grand Total

Revanue from operation

Rirvarre boos wabaral snus 10,542.08 2095229 - 36,504 37
Imes spoment sales - - - - .
Total Revenue fram eperation 10.542.08 096239 - - 34,504 37
Begment Results TaTiTE (FET RS T S X1
Duprecadon and smurtihston axperosa . . - (@52,05) (232.08)
Fnanes crst . . - 87.72) (897.72)
Ot Lnafincable Rapsnies . . - |52.13) (52.13)
Profit befare tax 147170 199002 72688 (1271.8)) _ a6
Incomn tiy and deferred lax - - - 850.4& 85046
Net Prott for the Yoar 397178 1981 T8  (3122.33) 149640
Z ’ﬁ(A.s.-: ¥,
";“.4-* a[:‘,".‘
! ) w ¥ ;8.
AN
- 20
WA
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Consolidated Financial Statements for the year ended 31st March, 2020

(Rs. in lakhs)
Particulars Scientificware Consumerware Investments Unallocated Grand Total
Segment Assets 19,343.48 29,934.51 12,813.59 - 62,091.58
Corparate property, plant and equipment - - - 11.184.04 11,184.04
Including assets held for sale
Art works - - - 240.80 240.80
Income tax and deferred tax - - - 921.29 921.29
Goodwill - - - 6,767.07 6,767.07
Other unaliocated corporate assets - - - 300.36 300.36
Total Assets 19,343.48 29,934.51 12,813.59 19,413.56 81,505.14
Segment Liabilities 4,124.75 6,816.92 0.25 - 10,941.91
Borrowings - - - 7,206.77 7.206.77
Income tax and deferred tax - - - 1,129.95 1,129.95
Other unafiocated corporate liabilities - - - 17.02 17.02
Total Liabilities 4,124.75 6,816.92 0.25 8,353.74 19,295.65
Other Disclosures
Capitai expenditure 494 22 1,934.00 - 92.89 2,521.10
Depreciation and amortisation expenses 526,16 182817 - 232.08 2,586.42
Non-cash expenditure - 66.84 - - 66.84
45.6 Revenue from external sales

(Rs. In lakhs)

Particulars For the year For the year

ended 31st  ended 31st
March, 2020  March, 2019

India 80,382.22 34,241.45
Qutside India 3,203.11 2,262.92
Total Revenue as per consolidated statement of profit and loss 63,585.33 36,504.37

45.7 Non-current assets:-
The follawing is details of the carrying amount of non-current assets, which do not include deferred tax assets, income tax assets,
financial assets and Goodwill, by the geographical area in which the assets are located:

(Rs. In lakhs)

Particulars As at 31st As at 31st
March, 2020 March, 2019
india 32,033.79 30,291.37
Qutside India 235.77 278.82
Total 32,269.56 30,570.19

45.8 Revenue of Rs.8,317.18 Lakhs (Previous year Rs. 4,048.00 lakhs) from a customer represents more than 10% of the Group's
revenue for the year ended 31st March, 2020.
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Nota 46 - Refated party disciosure
In with the of ind AS 24, Pty DN ", e of the relaliad party, related party b and g bk

wmmmmwummmmmmmmmm muww-
46,1 Listof
mmovm.nmm

(8} Key Managemeni Porsonnal
N, Shreeuar Khansia - Diractar (Wpto 11,02.2020)
Me, Shreevar Kherna ~ Maraging Diroctor & Chiol Executive Oficer fw.e.f, 12.02.2020),
Mr. Rajosh Kumar Chaudhary - Whole-tima Director (w.e.1, 12.02.2020),
Vivek Singh Jarwal « Chiaf Financial Qfficer (upto 31.07.2018)
Astywani Kumar Jair - Chiet Financial Officor {w e 1. 29,04,2019 upto 20.07.2019)
Anand Sutania - Chief Financial Otenr {weel. U5,.11.2018)
Raghav Sharma - Company Secrelary fupto 25.10.2018)
Manaj Dere - Cormpany Sactolary (w.o.f. 03.04 2019)

(b) of Key M
Ny, u.m WNIM Stweavar Khenfa
M. P K. Kreruks - Relotive of Mr. Shreevar Knenka,
Mrs. Rekhs Kherua - Retalive of Mr, Shigevar Khanki,
Mrs. Kiran Kheruka « Relative of Mr, Shieavar Kharuka.
Mrs. Privanka Kneruka < Redative of Mr. Sheeavar Kherusa,
Mrs. Mita Sultanks - Relative of Mr. Anand Sultanis,

&) E ises over which describod |n (a) & (b) above are able 1o exercise significant influence (Other Relatnd Partion) with whom transactions have
taken place -
Viyline Glass Works Limited (Upto 30.02.2018)
Prepertios LLP
Gujarat Fusion Glass LLP
Windows Glass Limited
Borosi Feundation
Borasil Ronewabées Limiled (Formerly Known as Borost Glass Woeks Limitad) dw.a.f, 01,10.2018)
{d) Trist under Common control =
%#Qm de Puineipal Activitiney
Glars Works Limitec Grataty Fung Compary’'s amployee gratuily Sust
Bomsk Gass Works Limiled Management Employess Pansion Iocks Company's employ P trust
Fund
46.2 Transactions with Related Parties :
( Rs. in takhs)
Nasno of Transactions. Namu of the Related Party 2018-20 201819
Sale of Goods Viling Gaass Works Limied - 402
Baoresil Renowables Lemitad T nn
Purchase of Goods Eorosd Renewables Limitod 107 BRI ]
Vyline Glass Works Limited . 247
Rent Recetved Sorosi Renewables Uimited 1320 780
Rant Expanses Scnargaon Properties LLP oM 462
Window Glass Umited 050 0.30
Borost Rerewabies Limited - 11.20
g Vydne Glass Works Umbiad - 0.50
Interest Expenses Borasil Renewables Limied . 54193
Loss on Irvestment on accaust of Liguidation of Subwitfinry Boraall Afmsia F2E 34501 -
{Reder note 54)
Reimbursemert of expenses o Boroat Renewables Limitec 1518 -
Rawmbursemert of sxprnses fom Sorosi Ranewabies Umiled 1406 1832
Loan Taken Boroall Renewabies Limted - 3372.00
Sale of Capital Assats Gujarat Fusion Glass LLP - a2rar
Directors Sitting Foes e, P K. Kheruka 100 040
Mr. Shreewar Khecuks 00 080
Commission o Man-Execuive Directrs Mr. P. K Knenis 800 v
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Notes to the for the year ended 315t March, 2020
(R, inlakhs)
Nome of Transactions Name of the 201920 201813
Managerial Remuneration (Refer Note 46.1) Mr. Khivuka 0726 -
Mr. Rajesh Craudhary a13 -
Mr. Anand Sultana 8oz -
Ms. Mang Darne 07 .
Mr. Vivek Singh Jamwal - 7.52
M. Raghav Sharma 145
M. Asrwani Kumar Jain 10.40 irne
Share Based Payment N, Rajush Xumar Chaudhary 57 -
Prolessionw Fees Mrs. Mits Suttania 120 =
Cortribubcn towards Geatutty Fund Boresil Glass Works Limites Gratuty Fund 545) 78.00
Contrite S Fung Borosil Glass Works Limied Managemant Employees Fansion Fund . om
(Rs. in
Name of Transactions Name of the Related Party As at 318t As al 318t
Trade Payables Sonavgacn Properties LLP . 054
Window Giass Lenited = 010
Curreet financial assets - Oy Borasil Renowaties Limsed (Refar Nots 46.5) 280028 5320
46.3 Campensation to key management pergonnel of he Group (Refor nots 46.6) m— YR
Rature of transaction 201920 201813
Short-lerm emgloyea benafils 275.40 1500
Post-gmpioymaent densits 245 s
Total compensation paid 1o ksy management personnel 27705 18.47

a“wa mmmu-mmmmmmwmmmmhw-m CaS @ yopr-end are unsooused,
winss spechied snd setlement accurs in cash, This T mmmmuwmammmwm
mavkel in which the related party operates.

46.5 Net amout v in lo the of Arrangs {Refer Note 49}

46,6 Excluded proporbonaled amount debited in e stalemant of orofit and 1053 of the Company In pur o the & of Amang (Ratar Nole 49}
Note 47 - Fair Values
47.1  Financial Inslrumants by category:~

Sl oul befow is @ comparison by class of the carryng amounts and e value of the Group's financial assets and lablities 1At amm recogH

n e
2) Financial Assets measured st fair value: RS, In takhs)
Particulars As at st As at 31st
2020
Financial Assets designatos ot fair value through profit or lossi-
- Ivestments 11,873.00 12.508.50
b) Financial Assets / Liablidios moasured at amortisad cost: (Rs. In lakhs)
Particulars As at 3141 March, 2020 As at 313t March, 2019
Carrying Valve _FairVakio _Carrying Value _Faie Varae
Fim Assels g ot d cost's
- Trade Receivables 5,853,50 353w 212435 912435
~Cash and cash equvalens 260,76 2075 a0 22 93022
~Bank Saiances olher than cash and cash sqivalents 100,24 100,14 105 11059
= Loans 8178 8176 51.18 6196
» Omers 3,620.98 182048 1.761.40 1,781.40
Tolsl 12917.04 1291704 11.907.72 1,.387.72
Financial Liabiities designated ot amortised cost:-
~ Non-cutrent - - 106.00 106.00
« Currere Borrowings 497349 4978.49 BA2za8 642248
« Trade Payables 445265 445208 424617 424817
Othar Francis Lisd¥itiey 61084 881384 6,089.89 5,029 89
Total 16,044.93 1 .99 1 .82 1

f"-: N R el
' AN 3
(oo N?_,,“ ‘r'\y.—':
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Notos to the C i f for the yuar endod 318t March, 2020
472 Faie Valuati i used to o ine fair value
The Group maintains dures to value i assels or Nibibnes wsing the best arat mast relevant data avatadie. Tha Al yelues of the francad assels and
Babiizes are included 2t the amount that would be recsived 10 sell an sssel or peid %0 Iarsfer 2 dabiliy In an ondery unsaction betwesn murkel particpants sl lhe
moxsuremanl date.
The foliowi thods and D were used 1o astimale the air valuss:
i) Fair value of rade receivabie, cash and cash equivaients, ather bank bad Irade pay loars, as, and ater fnercist assets and labiilias are
appeaxmate at thelr camying amounts lagely Jue 10 the stoel-term wies of these
W] Thw Tair vadugs of non-currect Joan, ngs, fxed copoak y top e appr el carmpEng amownt due %0 inlesst beaing leatures of these
instruments.
1) Tre Group uses valuation fochniques thal se approprsie in the and for which suMiciet dats ore availabia fo fair vate, imising the usa of
Inputs and G the e of unobservatie nputs.
) Fairvniues of quoted francis! instiuments are derived from quoted market prices in active markets.
nmmmmmmmmmummomumm ad meome
i) The faie valoe of the B using cssh Mow snatys's andior diract sales comparison approach,
47.3 Falr valuo hierarchy
The Group uses the Vg y for deleemining anc di g e fair value of fnancial Insumants by valusion lachmques-
1) Level 1 :» Quoted prices / pubil NAV in active for assals or linblifies. i incudes fair value of financial imttroments traded in acstive

mwumnwwmunmmmum«ummmmmwwmmm\numwu,
mutual fund operalors &t e tafance hee! dule
ﬂwz.-mmmwmlmmnml that &re cbaervable for e assed or llabiity, ether directly (1hat is, &4 prces) of indirectly (that is, sarived
mm)-mmmumwummnmmnmmmwmmmwumwm
mmmm e e use of Mmumnhmmmmnm-m«hoomm
If i i inpuls requi 1o fair value an ane il $0en arestrs i inchuded in dewl 2,
m)m-«bmhnmaumﬁmmmaammmnmmummnwumunwmunum«o-
chservablo markot deta. ™9 Fslnament 3 included in level 3.

Tha fakowing lible peovides Nersrchy of the far value measuroment of Grous's Asset and llabiilies. grouped into Lavel 1 (Quoted prices In active markets), Level 2
(Significant observable inoule} and Level 3 (Signdican! unabservalia ioplts) a8 desenbed befow:
{Re n lakhs)

Particulars  mdisiMawhzoz
Lovel _ Lewiz Leveil

F I Assats desi at falr value through profit or

loss:

~ Lisled bonds and dedantures 50143 38300 -

~ Muoal lunds 4,130.35 - .

~ Allomative Irvastment Funds® . 422609 .

= Vanlure Capilal Funds® - 1.285.08 .

— Unlistad squity investmants - - iR

= Unlisted proferecce shares - 1,106.68 -

= Unlistad bonds and debentises - 258.52 <«

Tetal 463178 723740 382

(Rs. 4 lwins)
Parficulars . Asm3is{Mach 2018
Level 1 Lavel2 Laveld

Fii ial Assets desigr at tair value threugh profit o

toss:

~ Listed bunds and dederoree 2593403 414,66 -

= Mulusl funds 253273 = .

— Aharnative Investment Fonds® - 3,984.04 -

= Venlure Capllal Funds® - 1,453.28 -

= Unlisfed equity imestments - - 378

« Unlistad peaferance shams . 1,101.%4 -

~ Unfislod beads and dabantures . 308,22 -

— Cthary - - 1072

Total 552878 6,967.34 1348

'mecmv-mmmmmmmmmwwmmmmmmomm Group has
consdered the fir valua on the basis of P by tunds.

There weee n0 Fansfers batwaon Lovel 1 and Leve 2 Suring the year,

P /-“"-::-T'
= B ABEHN
"J;f-—.i’\".‘, \
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the Censolidaled Firancial Statements for the year ended 31st March, 2020

474

ars

a7s

wamwmnwvﬂ'ﬂnmm

IIUI it used and key inputs % valuation for keve! 3 of the fair valus hierarchy as al 318t March, 2020 wnd 314 March, 2019
(Rs_in akhs)
Particulars As at 31t Valuation Inputs usnd Sensitivity
March, 2020 Tochnique
Fa 1l Assuts d o fair value through profiz or
loss:
« Unisted aquey Invasimants 3.82 Book Valuw Financial stalements Na material mmpact on fer valuation
in
Particulars As ot 31st Valustion Inpuls used Sensitivity
_March, 2095 Tachnique
Fi i Ansats desig ot fair value through profit oe
loss:
~ Uniistad aquily invesiments 176 2ock Value Financul staomrents Ne matenal impact on tar vatsason
= Othery 10.72 ook Value Finantal Mateeents No material impact on far valuaion

Raeconciliation of fair value measuremant categorised within level ) of the fair value hierarchy:-
Financlal Assets designated 3 fair value theough peofit or loss « investments

Particulars Rs. In lakhs
Fair valun an at 15t April, 2018 -
On of Scheme of Amrang; {Rafer Note 49) 247
Gain/ (Loss) o ot fair walue through peofit or loss (net) 158
P 1 7Sale) of Inst il 1800
Sham of Loss in LLP (728)
Amount ransfeered 1o/ (fram) Lave! 3 &
llkﬁmul!lnmm 14.40
Gain/ {Loss] on i d ol fak value Svalgh profit or lass {net) 0,06
Share of Loss in LLP 1634)
Purchose { (Sale) of i (378
Amounl kransfermed fo / (from) Levei 3 3
Fair value as at 315t March, 2020 382
Descri of the ol used by the Group for fair value measwurement categorised within level 3:-
Af each repoeting date, naumhmnhﬂmdmﬂnmummm d o be ar ¢ a5 pur the
For fhis anafynis, the Group verifies the major inputs spgred In fhe (355t valuation by agfesing Be information in tho vak putation o
cdan-mnnmmm
The Geoup 9%80 comparss the change in the fair value of gach feancint asaet snd listlity with ta whithar the thange is reascnable. The

Grovp dlso décustes of the majar assumptions wsed (n Ihe valuations.
For the purpase of ter vaiue daciosurs, (he Group Ras determined classas of inancial assets asd lishilibes oo the basis of the mare, charactenstics ard tisks of e assat
o Rabiley and tha lwval of the lair vdus Necarchy as explained above.
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Nate 48 :- Financial Risk Managemant - Objectives and Polick

mmhwumu.mm-ﬂumm Risk managanmnt |8 carried oul by the Group under policies approvad by M board of dreciors of

‘h-l&k g plan defines how rfaks associated with the Group will be identified, anaysed, wwummmm

activilies wil be o d ded, and by the & ny in the Group and and p for w) s priceitizing riske, The

basic objocty of dsk G plan & o imp mlemmmmumlmmolmnW.Wu

MmmhmaMdemnMMmmuumummubmammmd

risubenelll rada-ofs, to deploy approprisie sk il o mmuwhmummmwwummbm
uWummwmmdmmhmvrv Ootimize key risks. Acthities are side foedbach
it wnd other ma(qmmmm)mmudmmmumnummm-mmmmowm

Market risk

mmnhmmum.mmammmuummmmmdwmwm Market prices comprise fivee typss

dmmmmummmwmmnnmummmw ity riak. Fi affected by market (15K include
and

n-nmuqmuummmunmnu:wmmmammma

The sansitvity anatysts axcludes the impact of = market on tha %) value of post-empl benefit ared on the none
mumumm«mmummmdwnwmnumanmwmummmm
Groug's uchvilies expess it 1o a variety of financal nsks, Including the affects of changes in foreign ¥ e rales and inderont rates. This s based on the Noancial
sssels ard frisncial labditers held as al 115t March, 2020 ana 315! March, 2019,

mmmmmmm

Farsign sutrency risk |8 the tisk thal the falr value or fulure cash Nows of & § wit 1 b nges o foraign e reles. The Graup
mbhmdmmh&wmm”rﬁﬁhbh@uﬂw&q“?ﬁ@m“ b y In
USD.CADAED JPY,GHP and EURO. Tho Gioup has oblared tareign curency laans and has forolgn curmency imde payables and recst and is therefore, exp b5l
fareign encrange risk. The Group reguiary reviews and evalugles sxchangs rate exposare arsing from forKgn CuTeny Vansactons.

The Tollowng tabde domensirates tha sensavity in the USD, BURD, AED and CAD %o the Indian Rupee with all ather variables held consiant The impact on Bw Group's
profit before tax doe fo changes in the fir values of monelaty sssats and liabilties = given balow:

2% at 315t March. 2020 Currency _ AmountinFC___ Rs inlakhs
Trace Recetvablas uso 231629 173
Tracs Payables usob 549.923 41415
Trade Payaties EURO 245953 20511
Trude Payablos »Y 3525000 2455
Trade Payaties AED 4123 0.98
Travs Payaties cee 2000 1.88
Ot Curvant Financial Asasts AED 51338 1053
Unhe oture as at 315t March, 2019 Currsncy  Amount In FC____ Rs. in lakhs
Trade Recsyables ust 199,535 2358
Trade Payables usp /34,660 57830
Tracs Payables EURD 326,731 28879
Trade Payables CAD T84 041
Foreign cumrency sensiivity
or 4 It Torsion g6 rases will have ths Solliowing Impact oo peofit bedare tax (PET) -
e {Rs_in lakhs)
Particulars 201920 201019
1% increase 1% 1 1
usp {240 2.0 @41y 441
EURO 12.95) 208 257) 257
P {0.25) 025 5 S
AED 0.90 10.10) - -
GBP (0.02) 0.02 - -
CAD - - 0.00) 0,00
Increaze] {Decroasa) in profit befors tax we  ae [638) 6.98
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Notos to tha C | Sty for the year ended 31s¢ March, 2020
b) intorest rate risk and sunsitivity -~
Amierast rate risk i the risk thal the tair value or fture cash fows of @ Tinancial will A t In markat Intarest rates. The Group & haning

long term boctowings in the Sorm of Sem loan mu.nmummmmmnmdmmmmmiwmmmm
Sssocstad with fatm loan and working capital loan due 10 Soaiing ratk of interest.

Tha tacle helow dustates O impact of 8 2% incresse In imeres! rles on intrrest on habities g St the changes occur al the roporing e ond has
bean calodated bagod on risk sxposure oulstanding 33 of date. The year end an not y fep of the average dotd oulstanding churng the yaar.
Thés analysin Meo assumes Dl of other variatiles, in panicuisr foreign oy TR, AN
Particulars 2019:20 = 201818
2% v - 2%0D . 2% I - hr! -
By s in Da in PET In n PET
Tarm Losn 3.36) 396 (18.06) 1985
Working capital loan (9722 ar.22 (117.49) 1749
The assumed movement in Dasis Dol for interest ralo sonitivity analysis is based on the iy ab dle markal ervir L
¢) Commodity prica risk:«
The Group % exposad 10 the mevoment in pnce of key ind i Th Grewp entored intc for of I, mos!
dmmmmmnmmmwmmumwnmmm
QEQNMHM
The Compacy does rol have 3y exposure lowards oquty secunlies price fink asises from held by the Y
482 Credit risk
Crodit risk i the nsk thal 8 counler party wikl not mess &5 ob under a financial or jsading Yo a 155, The Group i expased 1
mmm:umm«wmwvmmm ng ackilies, rching with backs and ofher Snancel instuments

The Group considers the probadiity of defaut uwan ntial recognition of assel and whether thero has bean @ signifcant inceass in credt sk an an cogasg bkl through
cach reperting period, roammmn-mmmhmmmemmmmuwummunuummmmm

the nisk o datauit as al ihe date of inflial recognition A and sup forawrding-soking information such as:
1) Actusl or “‘.’vﬂluﬂl in
) Actuad of exp d significant unlu g resulls of e coumteeparty,

a)Wammunwwmnwmwmwswtyhmnm

W) Significant incraase in credi risk on cther Snancial instrumacts of the same counerparty,

v) Sigrificant changes in the value of the collatenl supporting the obligation or in the qualty of the third. party o or credil
Mﬂmnmmﬂmmnbmmnmwdmy =uch a3 3 deblor faiing 10 engage in & repaytent plan with e Geoup. Whers ioans o
recewvnbles have been writlen o, the Geoup conti 0 engage In mmmnmummwmmmmmoom
Wuimhmmwumwmm&nmmwmmdm L based on trend, &

[ and e bush hmmmmmmmwmmmmmwmmunmuwm
less on col of recolvatie is not ¥ hence no additional provision cansdared,

a) Trade Recelvablos:-
mmmmwmnmm«mmmmmmuwmmmuwnmmmm
Group for nsion of crodit %o The Group The paymrent frack record of the mmwmm
mmmmamwmnmw-m»mmmmmm facictions and | and in largety
incepandect markels. The Geoup hes wiso tsken secunty deposits in certain cases fom Iy cusiomars, wiich miligate the crodit risk to soma exdant, Reverue of
Rs8317.18 Lakha {Previous yesr Rs. 4,045.00 laxhs) fram a customar roprasents more than 10% of tee company revenus for ha year aodad 3461 March, 2020. The
Halory of ieade raceivables shows o b ision for Dad and douteld detts. Theralone. the Group does not expact any elyic on of non perk

Tha Company has used p | wrpadion by compuling the expected cred ioss al for wade based on provision mettx. The g Miteix aken
nmmmwmmmuwmwm e cled credif foss alk huudonmngdlmmh
The & g table ites the Gross g amourt of the Fado rocsivabie and provision made.

Particulars As st 3tst 2020 2018
Gross Carrying Loss Gross c:mtm Logs Allowsace
Amount
Tradn Receivetie 9,139.80 285,80 CEr7%al 1

b) Financial instruments and cash deposits:-

The Group considers factors such as rask record. 5ize of the mstitution, market and service 1o selact o backs with which Safances are mainksingd,
Credit rise from batances with back i managed by I tespecive Company’s Srance dopariment. investment of surplus funds are alss managed by finance doparmint.
mcmpuu-mwwmhmmmndnm“mmmummuthwmnM

For othes & | he finance dep et e oredit nsk based on imemal assessment. Weernul sssossmant s perfarmed far eadn class of
firancil instrument with ditfareet characienistcs,
483 Ligusdity risk.

Lmuo,usmmumunuawpmymumnmmmwmmwmmmmmmm The Group's
Mumuumwmumamm»mmmmmmmmmmmmmwmm

gs in the foem of g CAPAAL loan 1o meel ity needs for funds. Group does not Breach any covenams (whers spplicatie) on any of s borrowing faciifies. The
mmmhummdmdw:uuww
The table below pravides uncisscunted sl Nows lowards financk ities inlo refevant makrity based on the g pecod of the b shaat to the

maturity date,
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MMMVMM HOPEWELL TABLEWARE LIMITED)

Notes to the a State for the yoar ended 11st March, 2020
. (R=. in
Particulars On Totwl
0«3 Months :-uwﬁzm Mare than 1
TR — yoar

As st 3791 March, 2018
Nan-cumarnt bosrowiegs - - - - 306.23 308
Ouwrent borowings a22323 - - - - 622323
Yrade payabia - 424617 - - - 4,24617
Other Anancial kablites . 504544 TS mw - 6,089.39
Total €373 9gne1  7iiss  aazee 3583 vesedst
As at 315t March, 2020
Nosy-curtent borronings: ¢ . - - 17.20 11729
Cuerect borronings 486120 - . - - 486120
Trade payable - 448258 - . - 445266
Other finandal Eablites - 6,129.90 260.00 2910 ane 661384
Total 4.861.20 10.582.96 26000 21810 1221 1 [T

43.4 Competiion and price risk
mmmwmufmunm P N it Ihat & has competitive advantage In terms of high qualty produsts snd by

y g s ang range of 10 el Bw readle of its customess.

Note 49 ;- Discl it of Amal tion and A and np.hi“‘“

491 mmamunmunmmu:mmmu 8 G A {'the S ") wheh
pmuu;mmammmum(kurmmnmmmum(mlumwmtmlm

the Borosll Glass Wenks Lirited (BGWL). since as Borosil Ra UmIM;: fo 1&!:) uumoammumw-mmmm.u

Consumes products businesses of BRL and VGWL along with its s’} have di ged inlo the
Compary, MMWMMWLTNMMM»1&OW ms&

49.2 National Comgpany Law Tribunsl, Mumbal Sench (NCLT) (the ras d the above S vide ity oeder pronounced on T5ih Jarary, 2020 .

403

WmdMﬂTMmmanhmqummimm mmmws«-«-o—mm-u
. VGWL. FIFPL and GBL han ceased 1o exist w.e.l. 15t Oclober, 2018 Futher, WMF&MPuxU’MMWI Technologias Limited and
Acalyphs Realy Limilad became the subssfanes of 2w company.
257500000 Equily Shares of Re. 1 each & 2,80,00.000 Prefecunce Shares of Rs. 10 ssch of the Company helif by Sceosil Renswnbles Limted (BRL) 51000 cancabied |
accorting'y, SR ceased 1o be a holding Company and 19,4059.537 Emmuhtmuu-mmmnummunm;nmmm
equity share of Re. 1 each fully paid up against ovary 1 squly share of Re. 1 each fuly pald uo held in 8RL by the shareholder as on the rocotd date for this parpose.
mmmsmmnwmmmcww&nmm Equity sham suspanis account represents sharies 10 ba issuad to e shareholder of
gly W sarme Nis been considated while calculating EPS.

ary

mwmwmh.mnmmmwnnmﬁw Wik prestrived under section 133 of e
Companiss Act, 2013. A¥ sssets and liabillies of B have baen trarsf 1o the Comp: ,mwummwm‘un
Dooks of peconts of the Company w.e.f, 12t Octaber 2018, m mvwmmmw-mﬁmmmdwﬂm
Followiy 5 1he summary of 106s! aeets s fabilites by the Borosi LUmited o sccount of Dumenges at Book values &8 st 181 Ousober, 2018~
{83 in Lakhs)
Particulars As al 1st
October 3018
Assots:. »
Proparty. Plant ang Equinment 14 426,00
‘ Capital Work-mprogress 43108
Ierenstment Propasty 15852
Other Intangbie Assets 107.18
Goodwill on Amsigamatian 5,031,684
Non-ourert Finencal Assals 31,325.60
Art Works 240,80
Other Non-ourent Aspets 12167
Inventories 1241872
Curront Financisé Assets 10,809.08
Other Cusment Assets 148293
Assels neid for Sale 38350
ki J— 77 T
Liabaities:-
Non-clurent Provisions 5555
Defored Tax Liadties (Net) 1,044
Firarcial Uatilites 1279147
Otner Cusront Liabsdites 2817
Provisions 388.97
Total Liabikties T
Net Assets Transferred (A) 63,210.51

m\
Q\. —— UO
&7 )

=
= o
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mmmumvnmummuﬂm
Notes to the C al 84 Tor the yosr ended 315t March, 2020

Other Adjustmants

Rasarves Transfermed (53,164 48)
G of of Desrerged irgs in Resuting Company (13823
Recogniton of Deferred Tax 11353
Other Adjustewnts (B) ___(53jea3q
Conuideration

lesye of Equity Shares % tho Snareholderns 1.140.60
Total Censiderstion (c) 1,140.60
Capitat Reserve — Y

49.5 Goodwlil:

Totw Goodwil of Rs, 5.931.54 lavts is recogrised on acquisition of Viting Glass Warks Limilad by Baorosil Renewabies Limisd, which part of demerged undlemakings and
mu-.muemnnmummmummmmmnummwummmuwwn-m
The said Goodwill is refated 1 the Scieniific and rdustrial procucts and Co

49.7 Dotaits of related cost 1o the statemaent of Profit and loss
Particulars Rs. In Lakhs
Legad, advitory, f or g leas, otg, 107 .00
Stamp duty 1,800.00

Nota 50: Goodwiil

581 Gootwill of R, s,mulmnmmmwmummwmman)u&mmammmummea-uusm
(Rédar nole 54

50.2 Goodwill is alk 1o the g COU for lenp: tosling purpose.

Rs. In
Partivutars As at 315t As at 315t
vt . March, 2020 March, 2019
Gooawill refaling 1o Consurnerware 141514 18959
cumuga_m,mw 495193 456153
a7

9.!Booddﬁuuumlmpnumenmmww’mmhmMMunmmdnmmuuc%EiulmMnhm
amount 5asad an A number of Wactors Inciudi plan, op mwwmwmm Tmmmmoimm
mnmumonmdmanmumlmubul For the purp besting, g ik is v & CGU rep g the
lowagt levil within the Group o which Goodwill is monitoned for infara management purposes, mm::mmwmnnmmw

50.4 The Grow uses nnhm ds lo the bie amount, Thete discorted cash Sow calculations use Ave yoar projectons that are based on

fe Cash fiow projections tske inlo past and = s best abaout future dovalopenpens.
50.5 rates using pee-tax rades et refect current markel assassments of the risks specific % the CCLU, taking into consideration the ime vale

dnmy-ﬁﬂvhdvﬂsdmmmmmmmmwmhmmwmm The discount rate calowalion = based On the specific
of the Company and its cperaling segmaents and = derivec fom its weightod average cost of caphel (WACC),

Note 51; Leases
MIHM 2019, The Group nas adopied Ind AS — 115 * Lesses” undor e modifiod dj of This has Med
in recogrizing a Right 1o Use asse! and comesponding leass labiity of Rs. 5842 takhs as at 15t Aprk 2098, ¢ mmm nmmdmmmocm
X g i0ase has Vg mmmwmmmmumw&»mnmmu—wwrm
Note 52: Capital Management
Fummd&aup%mﬂm capiial inchudes issued capital, all other equily reserves and debils. mwtmrywmdncmow
walue. The Grow its captial and makns in the light of chang, ard v
mmummam
mcmmmwmmuu m-mwmnmm1mmwwxuumnmwum¢uum¢w
cash #nd cash equival Equity ncame,
(Rs. i lakhs)
Particulars Mllﬂﬂ As al 115t
Mareh, 2020 March, 2019
Total Datdt . 505343 7.206.77
Less:- Cash and cash oquivalent 260.76 230.22
Less:- Cument invastmants 524933 374942
Nut Datst . s27.93
Total Equity (Equity Share Capital plus Other Eguity) 84.793.18 €0,904.04
Total Capital (Totat Equity phus ned debl) 64,793.1% 614117
Gearing ratie, 0.00% 0.88%
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BOROSIL UMITED (FORMERLY KNOWN AS HOFEWELL TABLEWARE LIMITED)

Notes to the Consalidated Fimancial Statements for the yoar eaded 315t Mareh, 2020
Note 53: Assets hold for sale
53.1 Description of the aysats held for sale As at 3t W
vestmant Progeany ?1 "l“
Praperty, Plant and Equoment 12949 .
l&l.l. 231

wmmbmwﬂmmfm 3,11 Laks and accordingly. Shese assels ara classibed a asswls held for sae, The Company & making e
mummdmmwmhw-mmwmum:m:mdmmmmumumbmn
assety held for sale,

53.3 Dunng the year, the Growp ras 4 Property, Plant end B W %0 Rs. 125.49 lakhs 10 Assels held for sale and espects (o dspose @ within a period of
el ore year.
Nole $¢: Interosts in cther entities
54.1 Ip purs: 0 the Sch of MMM.WMFZE.MPMMWYMW mmnmunmmh
Mmdhm-mlmdﬂmmm 2018, A gy, e C s for the year

anding 318! March, mmmummuummnumm»uw m-llwlmm"u which are certified by the
maonagement, 7o nol comparabie 10 thal extent.

542 The conzolidation of financial statements of the Group inchudes subsidaries isted in e tatie below-
Name Principal Activitios Country of
Incorporation 318 Morch,  31st March, 2019
- 2009
Borosil Afrasia FZE (Rofer Note 52,2.1) Trading in Consuroreare United Acab NA 100.60%
Emirales
Klass Pack Liritod (Refer Note 54,2 2} Manufackeer of Glass Ampodes india TN TS
. and Tabutar Glass Vials
Baresll Techaslogies Limiled Manulpctoror ol Sciertific inda 100.00% 100.00%
Yulruments
Acalypha Realty Limaed Real ostate dusiness Ind:s 100.00% 100.00%
§4.2.1. During P year, sovoa.\mrzsmm-mmmmcmmwotmmgmhwamsmm-
SUB swalted. mmhmwwmmn-mw ) y has ved an amount of Rs. 169.72 iakhs und assols of
Rs. 9,17 lakhs. e C ¥ nhas d Loss of Rs. MUIM“MNMMM!'Q.’ . On L of its liquidath
mlmuﬂzsmmmmummawmmammm

54.2.2, Curing the year, nwmmmmmmmwmwhwmmmmwunuuuaam
March, 7020
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WLUW(MMWVMMMTWEW
Notos to the C: F I St tor the year ended 315t March, 2020

mmmhn:mcml

Nams Country of
Incocporation As ot M5t As 3t 313t
Wiasspack Limiing s WATH M3
k1 I for oach y that has non-conlroliing Interest that are material 5o the Group. The far each are Balore
Intar-company olmralions.
Summarised Batance Sheot Liméted
As at 31st As at 31st
M
Current assets 2,756.77 2,282.81
Current Lisbties 2099.08 1.848.74
Net current assets / (llabiities) 657,12 336.07
Nor<urren! ysssts 554820 d62229
Non-current Sablities 345.75 ADL 44
Net non.current assets 5,502.54 4,292 85
Not 2ssets 6,155 66 462292
Accumuilated NCI S Y ST
—— (Rs. in laichs)
Summasised Statement of profit and loss Kasspack Limiad
For the yoar For the year
endued 3Tst eohded 31t
Maoh, 2020 Mareh, 2019
Hevenue from operatians 490573 236234
Loss for the year (219.34) {60.75)
Other Compreheraive imcome 003 _[0.36)
Total comprehensive incoma M {61.11)
Profit/ (Loss} afocatad © NCI (a5.38) 073
Dividerds poid o NC| . .
iRs, in lak
Summarksed Statement of cash flow
For the year Fer the year
endod 315t endod 315t
— March, 2020 March, 2019
Cash fiow from / {(used In} operating actiiiies 313.97 108.94
Cash flow fom ( {used in) Investing actholiss (1.645.59) 144
Cash flow from / (used in} Ninancng sctiviies 131583 (130.39)
Net increase / (decreasa) In cash and cash squivalents {16.53) 29010
Note 55
The outbrenk of COVID-19 virus conteuss 1o spmad across ihe giobe including indla and has caused signifi di including that of owr Geoup,
mmmmwlumndnmmmmmmmmuwmmwumumnnu week of March
2020. This hiss 81 smpact on the a3 the Group 9 iy in its Scientific and dustriai division, in e fas!
menith of the financial year. mmmwwdm‘-mm:- trade I | ol the Group has consderes inernal and

exiamal informistion Lpto the dale of approvat of these financial resuls andg expects 1o recaver the camyng amaunt of (hese assels. The management wil cantinue io
ciagely monior the avclving skuaton and assass i3 impact on the operatons of the Groep, The sciual affects of COVID-1S coud be dilerent from whal & presendy
ASEASS0d and would Be known only in dus course of fima,

Nete 56
Management and authorilies fave e power Yo smand the Consoidaled S in rd with sacicn *30 30 131 of The Companies Act, 2083,

Pravious Year igures Nave bean regroup gedd and y (Rafar Note 49)
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BOROSIL LIMITED (FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Form No. AOC-1
A. Salient Features of Financial Statements of Subsidiary as per Companies Act, 2013.
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A-1. Subsidiary Company
Klasspack  Borosil  Acalypha Borosil Afrasia
sl CarRoviam Private Technologi Realty FZE (Refer Note
Limited es Limited Limited 54)
1 Reporting period for the subsidiary concerned, if NA NA NA NA
different from the holding company’s reporting
period
2 Reporting Currency and Exchange rate as on the NA NA NA NA
last date of the relevant Financial year in the case
of foreign subsidiaries.
3 Share Capital (Rs. in lakhs) 1,396,74 495.00 10.00 -
4 Other Equity (Rs. in lakhs) 4,762.92 (66.95) (6.53) -
5 Total Assets (Rs. in lakhs) 8,604.46 539.82 3.66 -
6 Total Liabilities (Rs. in lakhs) 2,444.80 11177 0.19 -
7 Investments (Rs. in lakhs) 1.31 24.20 - -
8 Revenue From Operations (Rs. in lakhs) 4,905.73 432.00 - -
9 Profit / (Loss) before Tax (Rs. in lakhs) (316.55) (31.41) (0.83) -
10 Provision for Taxation (Rs. in lakhs) (97.21) {8.45) - -
11 Profit / (Loss) After Taxation (Rs. in lakhs) (219.34) (22.96) (0.83) -
12 Proposed Dividend - -
13 % of shareholding 79.53%  100.00%  100.00% 0.00%
14 Country India India India UAE
B. During the year, Borosil Afrasia FZE, a subsidiary in UAE, has filed a liquidation report with JAFZA (concerned
regulatory department of that Country), and the approval of the said authority Is still awaited.
C. Acalypha Realty Limited is yet to commence its operation,
D.  Other than above, there are no Subsidiaries which are yet to commence operations.
E.  Other than above, thera are no Subsidiaries which have been liquidated or sold during the year.
Forand on behalf of the Board of Directors
Rajesh Kumar Chaudhary Shreevar Kheruka
Whole-time Director Managing Director & CEQ
(DIN 07425111) (DIN 01802416)
% Wrzmg
S
Anand Sultania Manoj Dere
Place : Mumbal Chief Financial Officer Comgany Secretary
Date : 13.07.2020 {Membership No. FCS-7652)



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONSAND RESULTS
OF OPERATIONS

You should read the following discussion of our financial condition and results of operations together with our
financial statements, including the notes thereto, which appear elsewhere in this Information Memorandum. You
should also read the section titled “Risk Factors”, which discusses a number of factors and contingencies that
could impact our financial condition and results of operations. The following discussion relates to the financial
statements of our Company.

These Sandalone financial statements for the three fiscals ended March 31, 2020, 2019 and 2018 and
Consolidated financial statementsfor two Fiscals ended March 31, 2020 and March 31, 2019 have been prepared
in accordance with the Indian Accounting Standards (“Ind AS”), the Companies Act, 2013 and the guidance
notes issued by the ICAI.

Thisdiscussion contains forwar d-looking statement and reflects our current plansand expectations, actual results
may differ materially from those anticipated in these forward-looking statements. By their nature certain market
risk disclosures are only estimates and could be materially different from those that have been estimated. Given
these uncertainties, prospective investors are cautioned not to place undue reliance on such forward-looking
statements. Factors that could cause or contribute to such differences include, but are not limited to, those
discussed in the sections “Risk Factors”, “Forward Looking Statements” and “Our Business”.

Our fiscal year ends on March 31 of each year, so all referencesto a particular “fiscal year” and “Fiscal” are
to the twelve (12) month period ended March 31 of that fiscal year. Unless otherwise specified, all amountsin
this section are stated on a standalone basis. In this section, any reference to “we”, “us” or “our” iSto Borosil

Limited.
BUSINESS OVERVIEW

The Company isin the business of manufacturing of various types of opal ware such as Dinner sets (comprising
of plates, serving bowls and soup bowls) and Tea sets (comprising of tea cups, saucers and coffee mugs). The
Company has rebuilt its furnace and was ready for commissioning in March, 2020, but kept production on hold
dueto the lock down and lack of visibility of demand.

Summary of Business of demerged undertaking of Borosil Glass Works Limited (BGWL) since renamed as
Borosil Renewables Limited (BRL):

1. BGWL had two divisions namely Scientific & Industrial ware division and Consumer ware division. The
Scientific and Industrial ware division dealsin scientific and industrial apparatus and equipment, e.g. Beaker,
Bottles Burettes, Cones, Condensers, Cylinders, Dessicators, Dishes, Distilling Apparatus, Water Distillation
Unit, Apparatus, Survismeter, Viscometer, Extractors, Flasks, Filtration Assembly, Volumetric Flasks,
Column, Funnels, Gas Generator, Jars & Kettles, Pipettes, Weighing Scoop, Tubes, Adapters, Test Tubes,
Sintered Ware, Quartz Ware, Vials, Slides & Cover Glasses, Lab Accessories;

2. The other division deals in Consumer ware e.g. Glass microwavables, Glass lunchbox, Storage jars, Glass
bottles, Vision glass & tea series, Hydra flask & bottles, Hydra lunch box, Stainless steel serve ware &
cookware, stainless steel lunchbox & bottles, Kitchen appliances, Home decor (tealights), etc.

Under the Scheme, both the business divisions are now transferred to our Company. For further details, please
see section titled “Our Business” on page 75 of this Information Memorandum.

Our Key Strengths
We believe that the following are our key strengths:
¢ Diversified Customer Base

¢ Rich and high-quality Product Portfolio
e Significant Market share in business segments
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Our Business Strategy

e For Scientific and Industrial Products Division, we plan to gain larger portions of existing customers
spend by increased product offering and leveraging existing reach. We are also trying to reach new
geographies by exporting to global pharma players.

e For Consumer Products division we are trying to participate in premium product offering as well
introducing unique SKUs for the e-commerce channel. In Opalware business, we are aiming to increase
our sales by leveraging our distribution strength and simultaneously listing our products on various E-
commerce platforms.

FACTORS AFFECTING OUR BUSINESS, RESULTS OF OPERATIONS AND FINANCIAL
CONDITION

The business of our Company is subject to various risks and uncertainties those discussed in section titled “Risk
Factors” on page 15 of this Information Memorandum. Our financial condition and results of operations are also
affected by various factors of which the following are of particular importance:

Macro Economic Factors

In situations of economic constraints, items that are in the nature of discretionary spending are the first to be
curtailed. Factors such as low GDP growth and high food inflation can result in postponement of purchase or
down-trading from premium to mass market products.

Changing Customer Preferences

Demand can be adversely impacted by a shift in customer and consumer preferences. The Company keeps a close
watch on changing trends and identifies new product lines that it can offer its customers.

Competition

With low entry barriers, there could be an increase in the number of competing brands. Counter campaigning and
aggressive pricing by competitors (including e-commerce players buying sales through heavy discounting) have
the potential of creating a disruption. China could be a source of low cost products in addition to grey market
imports. The Company brand “BOROSIL” enjoys a first mover advantage and significant brand equity. Marketing
investments to further strengthen the brand may mitigate the impact of aggressive competition.

Growth of Online as a new channel

New brands are being launched online. With increased online penetration distributor relationships may no longer
remain acritical success factor. The Company has listed its products on major e-tailer marketplaces and has also
launched its own e-commerce portal www.myborosil.com.

New Product Launches

New products may not find very favorable acceptance by consumer or may fail to achieve sales targets. The
Company has a systematic insighting and new product development process that helps in increasing the chances
of new product success.

Acquisitions

Acquisitions entail deployment of capital and may increase the challenge of improving returns on investment,
particularly in the short run. Integration of operations may take time thereby deferring benefits of synergies of
unification. The Company contemplates acquisitions with a high strategic fit where it envisages a clear potential
to derive synergistic benefits.

Input Costs

Unexpected changes in commodity prices resulting from global demand and supply fluctuations as well as

variations in the value of the Indian Rupee versus foreign currencies could lead to an increased cost base with a
consequent impact on margins.
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Counterfeits
Counterfeits, pass-offs and lookalikes are a constant source of unfair competition for leadership brands.
Volatility in Financial Markets

Investments in equity, debt and real estate markets are always subject to market fluctuation risks. The Company
has reduced the size of its investment portfolio and is expected to park surplus funds primarily in safe, liquid
assets.

SIGNIFICANT ACCOUNTING POLICIES:

Basis of Preparation:

The financia statements of the Company have been prepared in accordance with Indian Accounting Standards
(Ind AS), as notified under section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting
Standards) Rules, 2015.

The financia statements have been prepared and presented on going concern basis and at historical cost basis,
except for the following assets and liabilities, which have been measured as indicated bel ow:

- Certain financial assets and liabilities at fair value (refer accounting policy regarding financial instruments).
- Assets held for disposal is measured at the lower of its carrying amount and fair value less cost to sell.

- Employee’s Defined Benefit Plans measured as per actuarial valuation.

- Employee Stock Option Plans measured at fair value.

- Assets and Liabilities acquired under Business Combination measured at fair value.

The financial statements are presented in Indian Rupees (Rs.), which is the Company’s functional and presentation
currency and all values are rounded to the nearest |akhs, except when otherwise indicated.

Our significant accounting policies are summarized below. For afull description of our significant accounting
policies adopted in the preparation of the Financial Statements, see “Financial Satements” on page 109 of this
Information Memorandum.

Business Combination and Goodwill/Capital Reserve:

The Company uses the pooling of interest method of accounting to account for common control business
combination and acquisition method of accounting to account for other business combinations.

The acquisition date is the date on which control istransferred to the acquirer. Judgement is applied in determining
the acquisition date and determining whether control is transferred from one party to another. Control existswhen
the Company is exposed to, or hasrightsto variable returnsfrom itsinvolvement with the entity and hasthe ability
to affect those returns through power over the entity. In assessing control, potential voting rights are considered
only if the rights are substantive.

"Goodwill isinitially measured at cost, being the excess of the aggregate of the consideration transferred and the
amount recognised for non-controlling interests, and any previous interest held, over the net identifiable assets
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the Company re-assesses whether it has correctly identified all of the assets acquired
and all of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the
acquisition date. If the re-assessment still results in an excess of the fair value of net assets acquired over the
aggregate consideration transferred, then the gain is recognised in Other Comprehensive Income (OCI) and
accumulated in other equity as capital reserve. However, if there is no clear evidence of bargain purchase, the
entity recognises the gain directly in other equity as capital reserve, without routing the same through OCI.

Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the Company to
the previous owners of the acquiree, and equity interests issued by the Company. Consideration transferred also
includesthefair value of any contingent consideration. Consideration transferred does not include amounts related
to the settlement of pre-existing relationships. Any goodwill that arises on account of such business combination
istested annually for impairment.
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Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to pay contingent
consideration that meets the definition of afinancial instrument is classified as equity, then it is not re-measured
and the settlement is accounted for within other equity. Otherwise, other contingent consideration is re-measured
at fair value at each reporting date and subsequent changes in the fair value of the contingent consideration are
recorded in the Statement of Profit and Loss.

A contingent liability of the acquiree is assumed in a business combination only if such a liability represents a
present obligation and arises from a past event, and its fair value can be measured reliably. On an acquisition-by-
acquisition basis, the Company recognises any non-controlling interest in the acquiree either at fair value or at the
non-controlling interest’s proportionate share of the acquiree’s identifiable net assets. Transaction costs that the
Company incurs in connection with a business combination, such as Stamp Duty for title transfer in the name of
the Company, finder’s fees, legal fees, due diligence fees and other professional and consulting fees, are expensed
asincurred.

In case of Pooling of interest method of accounting, the assets and liabilities of the combining entities recognizes
at their carrying amounts. No adjustment is made to reflect the fair value or recognize any new assets and
liabilities. Thefinancia information inthefinancial statementsin respect of prior periodsrestates asif the business
combination had occurred from the beginning of the preceding period. The difference, if any, between the amount
recorded as share capital issued plus any additional consideration in the form of cash or other assets and the
amount of share capital of thetransferor istransferred to capital reserve and presented separately from other capital
reserves.

Transaction costs that the Company incurs in connection with a business combination such as finders’ fees, legal
fees, due diligence fees, and other professional and consulting fees are expensed as incurred.

Property, Plant and Equipment:

Property, plant and equipment are carried at cost, net of recoverable taxes, trade discount and rebates less
accumulated depreciation, amortization and impairment losses, if any. Cost includes purchase price, borrowing
cost and any cost directly attributable to the bringing the assets to its working condition for its intended use. In
case of Property, Plant and Equipment, the Company has availed the carrying value as deemed cost on the date of
transition i.e. April 1, 2015.

Depreciation on the property, plant and equipment is provided using straight line method over the useful life of
assets as specified in schedule |1 to the Companies Act, 2013, except in case of Property, Plant and Equipment as
described below:

Particulars Useful life consider ed for depreciation

Certain Buildings 16-19 Years
Certain Plant and Equipment 3Years
Furnace 25 Years
Moulds 3 Years
Plastic Pallet 3 Years

Depreciation on property, plant and equipment which are added / disposed off during the year, is provided on pro-
rata basis with reference to the date of addition / deletion. Freehold land is not depreciated.

The assets' residual values, useful lives and method of depreciation are reviewed at each financia year end and
are adjusted prospectively, if appropriate. The effects of any revision areincluded in the statement of profit and
loss when the changes arise.

Capital work-in-progress includes cost of property, plant and equipment under installation / under devel opment
as at the balance sheet date.

Property, plant and equipment are eliminated from financial statement, either on disposal or when retired from

active use. Profits / losses arising in the case of retirement / disposal of property, plant and equipment are
recognized in the statement of profit and lossin the year of occurrence.
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Leasehold land is amortised over the period of lease. Buildings constructed on leasehold land are depreciated
based on the useful life specified in schedule 1l to the Companies Act, 2013, where the lease period of land is
beyond the life of the building. In other cases, buildings constructed on leasehold land is amortised over the
primary lease period of the land.

Investment Properties:

Investment properties are measured initially at cost, including transaction costs and net of recoverable taxes, trade
discounts and rebates. Subsequent to initial recognition, investment properties are stated at cost less accumulated
depreciation and impairment losses, if any. In case of Investment properties, the company has availed the carrying
value as deemed cost on the date of transition i.e. April 1, 2015.

Depreciation on investment properties is provided using straight line method over the estimated useful lives as
specified in Schedule 11 to the Companies Act, 2013. Residual values, useful lives and method of depreciation of
investment properties are reviewed at each financial year end and are adjusted prospectively, if appropriate. The
effects of any revision are included in the statement of profit and loss when the changes arise.

Though the Company measures investment properties using cost-based measurement, the fair value of investment
property is disclosed in the notes.

Investment properties are derecognised either when they have been disposed off 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 statement of profit and loss in the
period of derecognition.

Intangible Assets:

Intangible assets are carried at cost, net of recoverable taxes, trade discount and rebates less accumulated
amortisation and impairment losses, if any. Cost includes expenditurethat isdirectly attributable to the acquisition
of the intangible assets. In case of Intangible Assets, the Company has availed the carrying value as deemed cost
on the date of transitioni.e. April 1, 2015.

Identifiable intangible assets are recognised when it is probable that future economic benefits attributed to the
asset will flow to the Company and the cost of the asset can be reliably measured.

Computer softwares are capitalised at the amounts paid to acquire the respective license for use and are amortised
over the period of useful lives or period of three years, whichever is less. The assets’ useful lives and method of
amortisation are reviewed at each financial year end and adjusted prospectively, if appropriate.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when
the asset is derecogni sed.

Art Works:

Art Works are carried at cost, net of recoverable taxes, trade discounts and rebates, less impairment losses, if any.
Cost includes expenditure that is directly attributable to the acquisition of the items. Profit / loss arising from
retirement / disposal of Art Works are recognised in the statement of profit and lossin the year of occurrence.

Leases:
On April 1, 2019, the Company adopted Ind AS 116 - Leases.

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.
Identification of alease requires significant judgement. The Company uses significant judgement in ng the
lease term (including anticipated renewals) and the applicable discount rate. The Company determines the lease
term as the non-cancellable period of alease, together with both periods covered by an options to extend the lease
if the Company is reasonably certain to exercise that options; and periods covered by an option to terminate the
lease if the Company is reasonably certain not to exercise that options. In assessing whether the company is
reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a lease, it
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considers all relevant facts and circumstances that crate an economic incentive for the Company to exercise the
option to extend the lease, or not to exercise the option to terminate the lease. The Company revisesthe leaseterm
if thereisachangein the non-cancellable period of alease. The discount rateis generally based on theincremental
borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar characteristics.

Inventories:

Inventories are valued at the lower of cost and net realizable value except scrap (cullet), which is valued at raw
material cost, where it isre-usable, otherwise at net realisable value. Net realisable value is the estimated selling
price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to
make the sale. The cost of inventories comprises of cost of purchase, cost of conversion and other costs incurred
in bringing the inventoriesto their respective present location and condition. Cost of packing materials and stores,
spares and consumables are computed on the weighted average basis. Cost of work in progress, finished goods
and Stock-in-trade is determined on absorption costing method.

Cash and cash equivalents:

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

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits,
as defined above, net of outstanding bank overdrafts asthey are considered an integral part of the Company's cash
management.

Impairment of non-financial assets - property, plant and equipment and intangible assets:

The Company assesses at each reporting date as to whether there is any indication that any property, plant and
equipment and intangible assets or group of assets, called cash generating units (CGU) may be impaired. If any
such indication exists the recoverable amount of an asset or CGU is estimated to determine the extent of
impairment, if any. When it isnot possibl e to estimate the recoverable amount of an individual asset, the Company
estimates the recoverable amount of the CGU to which the asset belongs.

An impairment loss is recognised in the statement of profit and loss to the extent, asset’s carrying amount exceeds
its recoverable amount. The recoverable amount is higher of an asset’s fair value less cost of disposal and value
in use. Value in use is based on the estimated future cash flows, discounted to their present value using pre-tax
discount rate that reflects current market assessments of the time value of money and risk specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there has been a change in the estimate
of recoverable amount.

I mpairment of Goodwill:

Goodwill is tested for impairment on an annual basis and whenever there is an indication that goodwill may be
impaired, relying on anumber of factorsincluding operating results, business plans and future cash flows. For the
purpose of impairment testing, goodwill acquired in a business combination is alocated to the Company's cash
generating units (CGU) or groups of CGU’s expected to benefit from the synergies arising from the business
combination. A CGU is the smallest identifiable group of assets that generates cash inflows that are largely
independent of the cash inflows from other assets or group of assets. Impairment occurs when the carrying amount
of aCGU including the goodwill, exceeds the estimated recoverable amount of the CGU. The recoverable amount
of aCGU isthe higher of itsfair value less cost to sell and its value-in-use. Value-in-use is the present value of
future cash flows expected to be derived from the CGU. Total impairment loss of a CGU is allocated first to
reduce the carrying amount of goodwill allocated to the CGU and then to the other assets of the CGU pro-rataon
the basis of the carrying amount of each asset in the CGU. An impairment loss on goodwill is recognized in net
profit in the statement of comprehensive income and is not reversed in the subsequent period.
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Financial instruments — initial recognition, subsequent measurement and impairment:

A financial instrument is any contract that gives rise to a financia asset of one entity and afinancial liability or
equity instrument of another entity.

Financial assets -Initial recognition and measurement:

All financial assets are initially recognized at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets, which are not at fair value through profit or loss, are adjusted to the fair
value on initial recognition. Financial assets are classified, at initial recognition, as financial assets measured at
fair value or asfinancial assets measured at amortised cost.

Financial assets - Subsequent measurement:

For the purpose of subsequent measurement, financial assets are classified in two broad categories:
a) Financial assets at fair value
b) Financial assets at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the statement of profit
and loss (i.e. fair value through profit or l0ss), or recognised in other comprehensiveincome (i.e. fair value through
other comprehensive income).

A financia asset that meets the following two conditionsis measured at amortised cost (net of any write down for
impairment) unless the asset is designated at fair value through profit or loss under the fair value option.

a) Business model test: The objective of the Company's business model isto hold the financial asset to collect the
contractual cash flow.

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash
flow that are solely payments of principal and interest on the principal amount outstanding.

A financial asset that meets the following two conditions is measured at fair value through other comprehensive
income unless the asset is designated at fair value through profit or loss under the fair value option.

a) Business model test: The financial asset is held within a business model whose objective is achieved by both
collecting contractual cash flow and selling financial assets.

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash
flow that are solely payments of principal and interest on the principal amount outstanding.

All other financial asset is measured at fair value through profit or loss.

Financial assets - Equity Investment in subsidiaries, associates and joint venture:

The Company has accounted for its equity investment in subsidiaries, associates and joint venture at cost.

Financial assets - Derecognition

A financial assets (or, where applicable, apart of afinancial asset or part of agroup of similar financial assets) is
primarily derecognised (i.e. removed from the Company's statement of financial position) when:

a) The rights to receive cash flows from the asset have expired, or
b) The Company has transferred its rights to receive cash flow from the asset.

Impairment of financia assets

In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss’ (ECL) model, for evaluating
impairment of financial assets other than those measured at fair value through profit and loss (FVTPL).

Expected credit |osses are measured through a loss allowance at an amount equal to:
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a) The 12 months expected credit losses (expected credit losses that result from those default events on the
financial instrument that are possible within 12 months after the reporting date); or

b) Full lifetime expected credit losses (expected credit |osses that result from all possible default events over the
life of the financial instrument)

For trade receivables, Company applies ‘simplified approach’ which requires expected lifetime losses to be
recognised from initial recognition of the receivables. The Company uses historical default rates to determine
impairment loss on the portfolio of trade receivables. At every reporting date these historical default rates are
reviewed and changesin the forward looking estimates are analysed.

For other assets, the Company uses 12 month ECL to provide for impairment loss where there is no significant
increase in credit risk. If there is significant increase in credit risk full lifetime ECL is used.”

Financial liabilities - Initial recognition and measurement:

Thefinancia liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

Financial liabilities - Subsequent measurement:

Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and
other payables maturing within one year from the balance sheet date, the carrying amounts are approximate at
their fair value due to the short maturity of these instruments.

Financial Liabilities - Financial guarantee contracts:

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in
accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially asaliability
at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee.
Subsequently, the liability is measured at the higher of the amount of loss alowance determined and the amount
recognised less cumulative amortisation.

Financial Liabilities - Derecognition:

A financia liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financia 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 liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in
accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially asaliability
at fair vaue, adjusted for transaction costs that are directly attributable to the issuance of the guarantee.
Subsequently, the liability is measured at the higher of the amount of loss alowance determined and the amount
recognised |less cumulative amortisation.

Provisions, Contingent Liabilities, Contingent Assets and Commitments:

Provisions are recognised when the Company has a present obligation (legal or constructive) as aresult of a past
event. It is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. If the effect of the time value of
money is material, provisions are discounted using equivalent period government securities interest rate.
Unwinding of the discount is recognised in the statement of profit and loss as a finance cost. Provisions are
reviewed at each balance sheet date and are adjusted to reflect the current best estimate.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
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wholly within the control of the Company or a present abligation that arises from past eventswhereit is either not
probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be
made. |nformation on contingent liability is disclosed in the Notes to the Financial Statements. Contingent assets
are not recognised. However, when the realisation of incomeis virtually certain, then the related asset is no longer
acontingent asset, but it is recognised as an asset.

Dividend Distribution:

Annua dividend distribution to the shareholders is recognised as a liability in the period in which the dividends
are approved by the shareholders. Any interim dividend paid is recognised on approval by Board of Directors.
Dividend payable is recognised directly in other eguity.

Revenue recognition and other income:

Sale of goods and Services:

The Company derives revenues primarily from sale of products comprising of Scientific and Industrial Products
(SIP) and Consumer Products (CP).

Transition:

On transition to Ind AS 115 “Revenue from contracts with customer”, the Company has elected to adopt the new
revenue standard as per modified retrospective approach method. As per the modified retrospective approach
method, the Company has recognized the cumulative effect of initially applying the Ind AS 115 as at 1st April
2018 in Retained Earnings. The comparative financial statement for year ended 31st March, 2018 is not restated.

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration entitled in exchange for those goods or services. Generaly,
control istransferred upon shipment of goodsto the customer or when the goodsis made availabl e to the customer,
provided transfer of title to the customer occurs and the Company has not retained any significant risks of
ownership or future obligations with respect to the goods shipped.

Revenue from rendering of services is recognised over the time by measuring the progress towards complete
satisfaction of performance obligations at the reporting period.

Revenueis measured at the amount of consideration which the Company expects to be entitled to in exchange for
transferring distinct goods or services to a customer as specified in the contract, excluding amounts collected on
behalf of third parties (for example taxes and duties collected on behalf of the government). Consideration is
generaly due upon satisfaction of performance obligations and a receivable is recognized when it becomes
unconditional.

The Company does not have any contracts where the period between the transfer of the promised goods or services
to the customer and payment by the customer exceeds one year. As a consequence, it does not adjust any of the
transaction prices for the time value of money.

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts,
performance bonuses, price concessions and incentives, if any, as specified in the contract with the customer.
Revenue also excludes taxes collected from customers.

Trade receivables:

A receivable represents the Company’s right to an amount of consideration that is unconditional."

Contract liabilities:

A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration (or an amount of consideration is due) from the customer. If acustomer pays consideration
before the Company transfers goods or services to the customer, a contract liability is recognised when the
payment is made. Contract liabilities are recognised as revenue when the Company performs under the contract.
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Other Income:

Incentives on exports and other Government incentives related to operations are recognised in the statement of
profit and loss after due consideration of certainty of utilization/receipt of such incentives.

Interest Income:

Interest income from afinancial asset isrecognised when it is probable that the economic benefitswill flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying
amount on initial recognition.

Dividend Income:

Dividend Income is recognised when the right to receive the payment is established.
Rental income:

Rental income arising from operating leases is accounted for on a straight-line basis over the lease terms and is
included as other income in the statement of profit or loss.

Foreign currency reinstatement and trandlation:

Transactionsin foreign currencies are recorded at the exchangerate prevailing on the date of transaction. Monetary
assets and liabilities denominated in foreign currencies are translated at the functional currency closing rates of
exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in statement of profit
and loss except to the extent of exchange differences which are regarded as an adjustment to interest costs on
foreign currency borrowings that are directly attributable to the acquisition or construction of qualifying assets,
are capitalized as cost of assets.

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 transaction. Non-monetary items carried at fair value that are denominated in
foreign currencies are translated at the exchange rates prevailing at the date when the fair value was 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 changein fair value of the item (i.e.,, trandation differences on items whose
fair value gain or loss is recognised in OCI or profit or loss are aso recognised in OCI or profit or loss,
respectively).

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the statement of profit
and loss, within finance costs. All other finance gains/ losses are presented in the statement of profit and loss on
anet basis.

In case of an asset, expense or income where a non-monetary advance is paid/received, the date of transaction is
the date on which the advance was initially recognized. If there were multiple payments or receipts in advance,
multiple dates of transactions are determined for each payment or receipt of advance consideration.

Empl oyee Benefits:

Short term employee benefits are recognized as an expensein the statement of profit and loss of the year in which
the related services are rendered.

L eave encashment is accounted as Short-term employee benefits and is determined based on projected unit credit
method, on the basis of actuarial valuations carried out by third party actuaries at each Balance Sheet date.

Contribution to Provident Fund, a defined contribution plan, is made in accordance with the statute, and is
recognised as an expense in the year in which employees have rendered services.
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Contribution to Superannuation fund, adefined contribution plan, ismadein accordance with the Company policy,
and is recognised as an expense in the year in which employees have rendered services.

The cost of providing gratuity, a defined benefit plans, is determined based on Projected Unit Credit Method, on
the basis of actuarial valuations carried out by third party actuaries at each Balance Sheet date. Actuarial gains
and losses arising from experience adjustments and changes in actuarial assumptions are charged or credited to
other comprehensive income in the period in which they arise. Other costs are accounted in statement of profit
and loss.

Remeasurements of defined benefit plan in respect of post employment and other long term benefits are charged
to the other comprehensive income in the year in which they occur. Remeasurements are not reclassified to
statement of profit and loss in subsequent periods.

Share-based payments:

The cost of equity-settled transactions with employees is measured at fair value at the date at which they are
granted. Thefair value of share awards are determined with the assistance of an external valuer and the fair value
at the grant date is expensed on a proportionate basis over the vesting period based on the Company’s estimate of
shares that will eventualy vest. The estimate of the number of awards likely to vest is reviewed at each balance
sheet date up to the vesting date at which point the estimate is adjusted to reflect the current expectations. Amounts
charged to subsidiaries, if any, in respect of awards granted to employees of subsidiaries are recognised as
receivable under current financial assets - others until paid by subsidiaries.

Taxes on Income:

Income tax expense represents the sum of current tax (including MAT and income tax for earlier years) and
deferred tax. Tax is recognised in the statement of profit and loss, except to the extent that it relates to items
recognised directly in equity or other comprehensive income, in such cases the tax is also recognised directly in
equity or in other comprehensive income. Any subsequent change in direct tax on items initially recognised in
equity or other comprehensive incomeis also recognised in equity or other comprehensive income.

Current tax provision is computed for income calculated after considering allowances and exemptions under the
provisions of the applicable Income Tax Laws. Current tax assets and current tax liabilities are off set, and
presented as net.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the Balance
sheet and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary differences, and deferred tax assets are generally recognised for all
deductible temporary differences, carry forward tax losses and allowances to the extent that it is probable that
future taxable profits will be available against which those deductible temporary differences, carry forward tax
losses and allowances can be utilised. Deferred tax liabilities and assets are measured at the tax rates that are
expected to apply in the period in which the liability is settled or the asset realised, based on tax rates that have
been enacted or substantively enacted by the end of the reporting period. The carrying amount of Deferred tax
liahilities and assets are reviewed at the end of each reporting period.

Minimum Alternative Tax (MAT) is applicable to the Company. Credit of MAT is recognised as an asset only
when and to the extent there is convincing evidence that the Company will pay normal income tax during the
specified period, i.e., the period for which MAT credit is allowed to be carried forward. In the year in which the
MAT credit becomes eligible to be recognised as an asset, the said asset is created by way of a credit to the
statement of profit and loss and shown asMAT credit entitlement. The Company reviewsthe same at each balance
sheet date and writes down the carrying amount of MAT credit entitlement to the extent there is no longer
convincing evidence to the effect that the Company will pay normal income tax during the specified period.

Borrowing Costs:

Borrowing costs specifically relating to the acquisition or construction of qualifying assets that necessarily takes
a substantial period of time to get ready for its intended use are capitalized (net of income on temporarily
deployment of funds) as part of the cost of such assets. Borrowing costs consist of interest and other costs that the
Company incurs in connection with the borrowing of funds. For general borrowing used for the purpose of
obtaining a qualifying asset, the amount of borrowing costs eligible for capitalization is determined by applying
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a capitalization rate to the expenditures on that asset. The capitalization rate is the weighted average of the
borrowing costs applicable to the borrowings of the Company that are outstanding during the period, other than
borrowings made specifically for the purpose of obtaining a qualifying asset. The amount of borrowing costs
capitalized during a period does not exceed the amount of borrowing cost incurred during that period. All other
borrowing costs are expensed in the period in which they occur.

Earnings per share:

Basic earnings per share is computed using the net profit or loss for the year attributable to the shareholders’ and
weighted average number of equity shares outstanding during the year.

Diluted earnings per share is computed using the net profit or loss for the year attributable to the shareholders’
and weighted average number of equity and potential equity shares outstanding during the year including share
options, convertible preference shares and debentures, except where the result would be anti-dilutive. Potential
equity shares that are converted during the year are included in the calculation of diluted earnings per share, from
the beginning of the year or date of issuance of such potential equity shares, to the date of conversion.

Current and non-current classification:

The Company presents assets and liabilities in statement of financial position based on current/non-current
classification.

The Company has presented non-current assets and current assets before equity, non-current liabilities and current
liahilities in accordance with Schedule 111, Division 11 of Companies Act, 2013 notified by MCA."

An asset is classified as current when it is:

a) Expected to be realised or intended to be sold or consumed in normal operating cycle,

b) Held primarily for the purpose of trading,

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

d) Cash or cash equivaent 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.

A liability is classified as current when it is:

a) Expected to be settled in normal operating cycle,

b) Held primarily for the purpose of trading,

c) Due to be settled within twelve months after the reporting period, or

d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

All other ligbilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or
cash equivalents. Deferred tax assets/ liabilities are classified as non-current assets/ liabilities. The Company has
identified twelve months as its normal operating cycle.

Fair value measurement:
The Company measures financial instruments at fair value at each balance sheet date.

Fair value isthe price that would be received to sell an asset or paid to transfer aliability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

a) Inthe principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the asset or liability."

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate

economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.
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The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy.

Government Grant

Government grants are recognized only if there is reasonable assurance as to its receipt and that the conditions
attached there to shall be complied with and are recognised and shown under the head "Other Income”.

Off-setting financial Instrument:

Financial assetsand liabilities are offset and the net amount is reported in the balance sheet where thereisalegally
enforceable rights to offset the recognised amounts and there is an intention to settle on a net basis or realise the
asset and settle the liability simultaneously. Thelegally enforceable rights must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of
the Company or counterparty.

RESULTS OF OPERATIONS
The table below sets forth a summary of our financia results containing significant items of our income and

expenses years ended, March 31, 2020, March 31, 2019 and March 31, 2018 based on our Financial Statements
included in the section titled “Financial Statements” on page 109 of this Information Memorandum.

For theyear ended For theyear ended For theyear ended
Particulars March 31, 2020 March 31, 2019 March 31, 2018
Amount in | % of total | Amount in | % of total | Amount in¥ | % of total
¥ lakhs revenue X Lakhs revenue Lakhs revenue

Revenue from operations 59,082.26 98.46 34,531.68 96.14 10,211.08 99.46
Other Operating Income 923.12 154 1,385.12 3.86 55.29 0.54
Total Revenue 60,005.38 100.00 35,916.80 100.00 10,266.37 100.00
gg&ﬂ?ﬁ%ﬁﬁ:ﬁ and 21,468.26 35.78| 10,869.87 30.26 1,814.16 17.67
gﬂg‘rﬁ ;’;}é”;’if‘?ggdﬁggg‘é‘éork" n- (59290 |  (099)| (1,588.82) (4.42) 335,12 3.26
Excise Duty Expenses 0.00 0.00 0.00 0.00 54.11 0.53
Employee Cost 6,875.10 11.46 3,741.76 10.42 1,011.24 9.85
Depreciation 3,258.44 5.43 2,359.09 6.57 837.53 8.16
Other Manufacturing Expenses 10,528.59 17.55 8,781.22 24.45 3,938.01 38.36
g‘?g“eir:‘c;ﬁlzfgc’” Expenses and other 12,956.93 2159|  7,637.11 2126| 237669 23.15
Finance Cost 467.45 0.78 940.84 2.62 667.85 6.51
Total Expenses 54,961.87 91.59 32,741.07 91.16 11,034.71 107.48
Profit/ (L oss) before Tax 5,043.51 8.41 3,175.73 8.84 (768.34) (7.48)
Current Tax 451.45 0.75 (20.77) (0.03) 0.00 0.00
Deferred Tax 477.39 0.80 820.92 2.29 (90.83) (0.88)
Profit/ (L oss) after Tax 4,114.67 6.86 2,365.58 6.59 (677.51) (6.60)

Note: Prior to the implementation of the Scheme, the revenue of our Company was derived only from the products
sold under the brand name of “LARAH”. From the appointed date for the Scheme of Amalgamationi.e. October
1, 2018, the Scientific and Industrial products business and the Consumer products business of BGWL (Now
Borosil Renewables Limited) was transferred into the books of our Company. This has resulted in avariation in
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the financial figures for the year ended March 31, 2019 and March 31, 2020. In view of the same, the figures
stated above are not strictly comparable with each other. For more details regarding the Scheme please refer to
chapter “Scheme of Amalgamation and Arrangement” on page 74.

Total revenue

The following table sets out the principle components of our revenue comprises our revenue and as a percentage
of our total revenue for the periods indicated:

For the year ended For the year ended For theyear ended
March 31, 2020 March 31, 2019 March 31, 2018
Particulars Amount in | % of total Ar;nnognt % of total Arinnognt % of total
T Lakhs revenue L akhs revenue L akhs revenue
Revenue from operations 59,082.26 98.46| 34,531.68 96.14| 10,211.08 99.46
Other operating income 923.12 154| 138512 3.86 55.29 054

Revenue from operations

Our revenue from operations comprises majorly of Sale of products. The Company was primarily engaged in the
business of manufacturing and trading of Scientific & Industrial Products (SIP) and Consumer ware (Tableware)

items.

Other income

Our other income is derived from (i) Interest Income from financial assets measured at amortised cost (ii) Gain
on foreign currency transactions (Net) (iii) Profit on sale of property, plant and equipment (iv) Sundry Credit
Balance Written Back (Net) (v) Export Incentives and (vi) Miscellaneous Income.

Total expenditure

The following table sets out the principal components of our expenditure and as a percentage of our total
expenditure, for the periods indicated:

For theyear ended For the year ended For the year ended
March 31, 2020 March 31, 2019 March 31, 2018
Particulars .

Amount | % of total | Amount in | % of total | Amount | % of total

in¥lakhs | revenue T lakhs revenue | in¥lakhs | revenue
Cost of Material Consumed and
Purchases of Stock-in-trade 21,468.26 35.78 10,869.87 30.26 1,814.16 17.67
Changes in Inventories of Work-in-
Progress and Finished goods (592.90) (0.99) | (1,588.82) (4.42) 335.12 3.26
Excise Duty Expenses 0.00 0.00 0.00 0.00 54.11 0.53
Employee Cost 6,875.10 11.46 3,741.76 10.42 1,011.24 9.85
Depreciation 3,258.44 5.43 2,359.09 6.57 837.53 8.16
Manufacturing Expenses 10,528.59 17.55 8,781.22 24.45 3,938.01 38.36
Administration and other expenses 12,956.93 21.59 7,637.11 21.26 2,376.69 23.15
Finance Cost 467.45 0.78 940.84 2.62 667.85 6.51
Total Expenses 54,961.87 91.59 32,741.07 91.16 11,034.71 107.48

Total expenses:

Our total expenses are primarily comprised of the following:

a) Manufacturing Expenses. Manufacturing Expenses inculdes consumption of Stores & Spares, Power & Fuel,
Packing Material consumed, Contract Labour Expenses, etc.
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b) Cost of Material Consumed and Purchases of Stock-in-trade; Cost of material consumed and Purchases of Stock-
in-trade includes various finished and semi finished producted imported from other geographies as well
various other raw materials like sand, soda ash, Sodium Silico Fluoride etc.

¢) Administration and other expenses. Our administration and other expenses were primarily attributable to
selling and distribution expenses (comprises of Sales promotion and advertisement and freight cost), Rent
expenses, legal and professional fees, travelling and conveyance expenses, and other miscellaneous expenses
(such as those relating to telephone, printing and stationary, housekeeping, security charges etc.).

d) Depreciation and amortization expense: Depreciation and amortization expense consist of depreciation on
the fixed assets of our Company which primarily includes buildings, propery, plant and equipmemts,
electrical installation, computers, office equipment, furniture and fixtures, vehicle and amortisation of
intangible assets.

e) Employee benefits expenses: Employee benefit expenses include (i) salaries, wages, bonus and allowances,
(i) contribution to provident and other employee benefit funds, and (iii) staff welfare activities.iv) Share
Based Payments

f) Financecost: Theseincludeinterest paid on short term and long term borrowings and inter-corporate deposits,
interest on bank overdraft lines and other financial expenses.

Results of operationsfor Fiscal 2020 compared with Fiscal 2019

During the Fiscal year 2020, the total income of our Company was I 60,005.38 |akhs as compared to ¥35,916.80
lakhsin Fiscal 2019.

Total revenue
Our total revenueincreased by 67.07% to % 60,005.38 lakhsin Fiscal 2020 from ¥ 35,916.80 lakhsin Fiscal 2019
Revenue from operations

Our revenue from operations increased by 71.10 % to ¥ 59,082.26 lakhs in Fiscal 2020 from ¥ 34,531.68 lakhs
in Fiscal 2019.

Other income
Our other income decrease by 33.35% to I 923.12 lakhsin Fiscal 2020 from < 1,385.12 lakhsin Fiscal 2019.

Total expenditure

Our total expenditure increased by 67.87% to I 54,961.87 lakhs in Fiscal 2020 from ¥ 32,741.07 lakhsin Fisca
2019. Thisincrease was primarily due to the following reasons:

a) Manufacturing Expenses increased by 19.90% to ¥ 10,528.59 lakhs in Fiscal 2020 from % 8,781.22 lakhsin
Fiscal 2019.

b) Cost of Materiad Consumed and purchase of stock-in-trade increased by 97.50 % to ¥ 21,468.26 lakhs in
Fiscal 2020 from ¥ 10,869.87 lakhsin Fiscal 2019.

¢) Administration and other expensesincreased by 69.66 % to I 12,956.93 lakhsin Fiscal 2020 fromI7,637.11
lakhsin Fiscal 2019.

d) Depreciation and Amortization Expenses increased by 38.12% to ¥ 3,258.44 lakhs in Fiscal 2020 from
%2,359.09 lakhs in Fiscal 2019.

€) Employee Benefit Expenses increased by 83.74% to X 6,875.10 lakhs in Fiscal 2020 from X 3,741.76 lakhs
in Fiscal 2019.

f)  Finance Costs reduced by 50.32% to ¥ 467.45 lakhs in Fiscal 2020 from ¥ 940.84 lakhsin Fiscal 2019.
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EBITDA

Asaresult of the foregoing, our EBITDA increased by 35.42% to ¥ 8,769.40 lakhs in Fiscal 2020 from36,475.66
lakhsin Fiscal 2019.

Profit/ (loss) before tax

Our profit before tax increased by 58.81% to ¥ 5,043.51 lakhs in Fiscal 2020 from ¥ 3,175.73 in Fiscal 2019. As
a percentage of our total revenue, our profit before tax was 8.41% in Fiscal 2020 and 8.84% in Fiscal 2019.

Tax expenses
Our tax expenses increased by 14.65% to ¥ 928.84 lakhs in Fiscal 2020 from ¥ 810.15 lakhsin Fiscal 2019.

Profit/ (loss) for the year (after tax)

Our profit for the year after tax increased by 73.94% to ¥ 4,114.67 lakhs in Fiscal 2020 from ¥ 2,365.58 lakhsin
Fiscal 2019. As a percentage of our total revenue, our profit for the year after tax was 6.86% in Fiscal 2020 and
profit was 6.59% in Fiscal 2019.

Results of operationsfor Fiscal 2019 compared with Fiscal 2018

During Fiscal 2019, total income of our Company increased to ¥ 35,916.80 lakhs from ¥ 10,266.37 lakhsin Fiscal
2018. Our Company incurred profit of ¥ 2,365.58 lakhs as compared to loss of ¥ 677.51 lakhsin Fiscal 2018.

Total revenue
Our total revenue increased to ¥ 35,916.80 lakhsin Fiscal 2019 from ¥ 10,266.37 lakhsin Fiscal 2018.
Revenue from operations

Our revenue from operations increased by 238.18% to ¥ 34,531.68 lakhs in Fiscal 2019 from ¥ 10,211.08 lakhs
in Fiscal 2018.

Other income
Our other incomeincreased by 2,405.19 %to ¥ 1,385.12 lakhsin Fiscal 2019 from¥ 55.29 lakhsin Fiscal 2018..

Total expenditure

Our total expenditureincreased by 196.71% to ¥ 32,741.07 lakhsin Fiscal 2019 from¥ 11,034.71 lakhsin Fiscal
2018:

a) Employee benefits expense increased by 270.02% to X 3,741.76 lakhs in Fiscal 2019 from ¥ 1,011.24 lakhs
in Fiscal 2018.

b) Manufacturing Expenses increased by 122.99% to ¥ 8,781.22 lakhs in Fiscal 2019 from ¥ 3,938.01 lakhs in
Fiscal 2018.

¢) Cost of Materia Consumed and purchase of stock-in-trade increased by 499.17 % to ¥ 10,869.87 lakhs in
Fiscal 2019 from ¥ 1,814.16 lakhsin Fiscal 2018.

d) Administration and other expensesincreased by 221.33 % to¥ 7,637.11 lakhsin Fiscal 2019 from 32,376.69
lakhsin Fiscal 2018.

€) Depreciation and Amortization Expenses increased by 181.67% to I 2,359.09 lakhs in Fiscal 2019 from
3837.53 lakhsin Fiscal 2018.

f)  Finance Costsincreased by 40.88% to ¥ 940.84 lakhsin Fiscal 2019 from ¥ 667.85 lakhsin Fiscal 2018.
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EBITDA

Asaresult of the foregoing, our EBITDA increased by 778.60% to X 6,475.66 lakhsin Fiscal 2019 from¥737.04
lakhsin Fiscal 2018.

Profit/ (loss) before tax

Our profit before tax of ¥ 3,175.73 lakhs in Fiscal 2019 against loss of ¥ (768.34) lakhs in Fiscal 2018. As a
percentage of our total revenue, our profit before tax was 8.84% in Fiscal 2019 and loss before tax was 7.48% in
Fiscal 2018.

Tax expenses
Our tax expenses increased to ¥ 810.15 lakhs in Fiscal 2019 from ¥ (90.83) lakhsin Fiscal 2018.

Profit/ (loss) for the year (after tax)

Our profit for the year after tax increased to X 2,365.58 lakhsin Fiscal 2019 from loss of X (677.51) lakhsin Fiscal
2018. Asapercentage of our total revenue, our profit for the year after tax was 6.59% in Fiscal 2019 and loss was
6.60% in Fiscal 2018.
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SECTION VII - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Our Company is required to disclose in this Information Memorandum, (i) all outstanding criminal proceedings;
(i) all outstanding actions by statutory or regulatory authorities; (iii) all outstanding claimsrelated to direct and
indirect taxes; and (iv) other material pending litigation (in terms of the Materiality Policy), in each caseinvolving
our Company, our Directors, our Subsidiaries and our Promoters.

Additionally, we are required to disclose: (a) all disciplinary action, including any penalty imposed by SEBI or
the Stock Exchanges, against the Promotersin the last five financial years, including outstanding actions; and (b)
any litigation involving our Group Companies, which may have a material impact on the Company.

In terms of the Materiality Policy, any outstanding litigation involving our Company, our Directors, our
Subsidiaries and our Promoters, (i) where the monetary amount of claim by or against the entity or person in any
such pending proceeding is 2.5 % of the Sales Turnover of the Company as per latest audited standalone financial
statements as on March 31, 2020 or ¥ 25.00 Lakhs, whichever islower or; or (ii) where the decision in one case
is likely to affect the decision in similar cases, even though the amount involved in an individual litigation may
not exceed 2.5% of the Sales Turnover of the Company as per audited standalone financial statements as on
March 31, 2020 or %25.00 Lakhs, whichever is lower and amount involved in all of such cases taken together
exceeds 2.5% of the Sales Turnover of the Company as per latest audited standalone financial statements for the
most recent fiscal; or (iii) any such litigation where an adverse outcome would materially and adversely affect
the business, operations, performance, prospects, financial position or reputation of our Company, has been
considered to be material.

Further, in terms of the Materiality Policy, a creditor of our Company, shall be considered to be material for the
purpose of this Information Memorandum, if its dues exceeds 2% of our Company’s standalone trade payables as
per the audited standalone financial statements of our Company for the last completed Fiscal.

All terms defined in a particular litigation disclosure below are for that particular litigation only.

Additionally, in accordance with the requirements of the Sock Exchanges, we have disclosed details of all
outstanding disciplinary actions taken by Stock Exchanges against our Company; all outstanding disciplinary
actions taken by Stock Exchanges or regulatory authorities against our Group Companies and members of the
Promoter Group; and outstanding litigation involving the members of the Promoter Group.

A. Litigation against our Company
1.  Criminal proceedingsinvolving our Company
a. Criminal proceedings against our Company

As on date of this Information Memorandum, there are no criminal cases that have been
instituted against our Company.

b. Criminal proceedings by our Company

Our Company has filed four (4) criminal complaints against defaulting customers in various
police stations for non-payment of outstanding invoices / outstanding amount. The aggregate
amount involved in these matters filed by our Company is approximately ¥ 32.06 Lakhs. The
matters are presently pending for investigation.

Apart from the cases mentioned above one (1) criminal proceeding of Borosil Glass Works
Limited (“BGWL™) (now Borosil Renewables Limited) shall be transferred under our
Company pursuant to the Scheme. Details of the same s as below:

BGW.L has filed a crimina complaint on August 26, 2019 against M/s. Sheetal Marketing
under Section 138 of the Negotiable Instruments Act, 1881 for dishonour of chequein Bellard
Pier Court, Mumbai. The amount involved in this matter is ¥15.00 Lakhs. The matter is
currently pending.
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2.

Litigation involving our Company in accordance with the Materiality Policy

a. Civil proceedings against our Company

As on the date of this Information Memorandum, there are no material civil cases that have
been instituted against our Company.

b. Civil proceedings by our Company

As on the date of this Information Memorandum, there are no other material civil cases that
have been instituted by our Company except as set forth below:

i)

i)

iv)

v)

Company has filed a civil suit on May 11, 2018 for recovery of outstanding amount
against M/s. Klassic International in the Court of Additional Chief Judicial Magistrate at
Chomu, Rajasthan for non-payment of outstanding invoices amounting to< 30.83 Lakhs.
The matter is currently pending.

Company has filed a civil suit for recovery of outstanding amount on February 14, 2017
against Devendra Agency in the Commercia Court at Jaipur, Rajasthan for non-payment
of outstanding invoices amounting to ¥ 27.00 Lakhs. The matter is currently pending.

Our Company has filed three (3) civil suits for recovery of outstanding amount against
defaulting customers in various courts for non-payment of outstanding invoices. The
aggregate amount involved in these matters filed by our Company is approximately
323,51 Lakhs. The matters are pending before various courts at various stages of
adjudication.

Company hasissued eleven (11) legal noticesfor recovery of outstanding amount against
defaulting customers for non-payment of outstanding invoices. The aggregate amount
involved in these mattersis approximately ¥ 30.52 Lakh.

Decree received in favor of our Company against five (5) parties which is pending for
execution. The aggregate amount involved is¥ 22.42 Lakhs.

Apart from the cases mentioned above few civil proceedings of Borosil Glass Works Limited
(“BGWL”) and Vyline Glass Works Limited (“VGWL”) shall be transferred under our Company
pursuant to the Scheme and the respective proceedings will be amended to reflect the name of our
Company instead of BGWL and Vyline as the case may be. Details of the same are as below:

vi)

vii)

BGWL has filed declaratory suit against the Punjab Agricultural University (PAU)
Ludhiana & another in the Court of Civil Judge Senior Division, Ludhiana for a
declaration that the relationship between BGWL and its authorized dealer is on principal
to principal basis and for certain other reliefs as prayed therein.

VGWL entered into Leave & License agreement with Mr. Pravesh Mittal for aperiod of
two (2) years and deposited the security deposit. VGWL pre-maturely terminated the
agreement and demanded refund of security deposit of ¥ 11.64 Lakhs. Mr. Pravesh Mittal
denied payment on the grounds that the agreement had no clause of premature
termination. VGWL filed case in Dehradun Court. Order passed by Deharadun Court in
favour of VGWL with 18% interest on principal amount. Mr. Pravesh Mittal has filed
application against the order of Dehradun Court in Nainital High Court. Matter ispending
in Nainital High Court and thereis no hearing since 2017.
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10.

Actions by statutory or regulatory authorities against our Company

As on date of this Information Memorandum, no actions have been taken by statutory or regulatory
authorities against our Company.

Tax proceedings involving our Company

Nature of case Number of cases | Amount involved & in Lakhs)
Direct tax 1 -
Indirect tax 1 17.84

Proceedings initiated against our Company for economic offences

Ason date of thisInformation Memorandum, there are no proceedings that have been initiated against
our Company for any economic offences.

Material frauds against our Company

There have been no material frauds committed against our Company in the five (5) years preceding
the date of this Information Memorandum.

Inquiries, inspections or investigation initiated or conducted under the CA 1956/ CA 2013

As on date of this Information Memorandum, there have been no inquiries, inspections or
investigations have been initiated or conducted against our Company under the CA 1956/ CA 2013
during the past five (5) years.

Statutory dues

As on date of this Information Memorandum, there have been no (i) instances of non-payment or
defaults in payment of statutory dues by our Company; (ii) overdues to companies or financial
ingtitutions by our Company, or (iii) defaults against companies or financial institutions by our
Company.

Duesto small scale undertakings

Except as stated bel ow, there are no outstanding overdues to creditors of our Company determined to
be materia by our Board, as on March 31, 2020.

Asof March 31, 2020, thetotal trade payables of our Company, on a standalone basis, were X 1,003.77
Lakhs. For the purposes of disclosure in this Information Memorandum the Board has identified a
materiality threshold of 2% of the total trade payables. The details of outstanding dues to creditors of
our Company and outstanding dues to material creditors on a standalone basis, as on March 31, 2020
are asfollows:

Particulars No. of Creditors Amount due (in ¥ Lakhs)

Micro, small or medium enterprises 302 1,387.55
Material creditors 9 668.99
Other creditors 611 1,398.58
Total 922 3,455.11

Other material outstanding litigation against our Company
As on the date of this Information Memorandum, there is no other outstanding litigation against our

company, which has been considered material by our Company in accordance with the Materiality
Policy.

248



B.

C.

Outstanding litigation involving our Directors

1

Criminal proceedings involving our Directors

a.

Criminal proceedings against our Directors

As on date of this Information Memorandum, no criminal proceedings have been initiated
against our Directors, except one (1) against Mr. Kanwar Bir Singh Anand, the details of which
are set forth below:

There is one (1) criminal case against Mr. Kanwar Bir Singh Anand under Maharashtra
Factories Rules, 1963 bearing Case No. 101 / 2020 before Chief Judicia Magistrate, Alibaug
court.

Criminal proceedings by our Directors

As on date of this Information Memorandum, no criminal proceedings have been initiated by
our Directors.

Litigation involving our Directorsin accordance with the Materiality Policy

a.

Civil proceedings against our Directors

Ason date of this Information Memorandum, no civil proceedings have been initiated against
our Directors.

Civil proceedings by our Directors

Ason date of this Information Memorandum, no civil proceedings have been initiated by our
Directors in accordance with the Materiality Policy, except one (1) by Mr. Kanwar Bir Singh
Anand, the details of which are set forth below:

Our Director Mr. Kanwar Bir Singh Anand has filed one (1) petition in Ernakulam Court (Ref
No. WP ©. No. 29837 / 2017 D) under Minimum Wages Act, 1948 on behalf of Asian Paints
Limited. The matter is currently pending in court. Mr. Kanwar Bir Singh Anand hasretired as
Director of Asian Paints Limited w.e.f. March 31, 2020.

Actions by statutory or regulatory authorities against our Directors

As on date of this Information Memorandum, no actions by statutory or regulatory authorities have
been initiated against our Directors.

Tax proceedingsinvolving our Directors

Ason date of this Information Memorandum, no tax proceedings are pending against our Directors.

Outstanding litigation involving our Promoters

1

Criminal proceedingsinvolving our Promoters

a.

Criminal proceedings against our Promoters

As on date of this Information Memorandum, no criminal proceedings have been initiated
against our Promoters.

Criminal proceedings by our Promoters
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As on date of this Information Memorandum, no criminal proceedings have been initiated by
our Promoters.

2.  Litigation involving our Promotersin accordance with the Materiality Policy

a.

Civil proceedings against our Promoters

Ason date of this Information Memorandum, no civil proceedings have been initiated against
our Promoters.

Civil proceedings by our Promoters

Ason date of this Information Memorandum, no civil proceedings have been initiated by our
Promoters.

3. Tax proceedingsinvolving our Promoters

Ason date of this Information Memorandum, no tax proceedings are pending against our Promoters.

4. Litigation or legal action by any Ministry or Department of the Government of India or any
statutory authority in the last five (5) years

Thereis no litigation or legal action pending or taken by a ministry, department of the Government
of India or statutory authority during the last five (5) years preceding the date of this Information
Memorandum against our Promoters.

D. Outstanding litigation involving our Group Companies

1.  Gujarat Borosil Limited (“GBL”) (Now merged into Borosil Renewables Limited (“BRL”) and is
hereinafter to as BRL

a.

Criminal proceedings against BRL

As on date of this Information Memorandum, no criminal proceedings have been initiated
against BRL.

Criminal proceedings by BRL

As on date of this Information Memorandum, no criminal proceedings have been initiated by
GBL.

Civil proceedings against BRL

As on date of this Information Memorandum, no other civil proceeding has been initiated
against BRL except as stated below:

i)  Anaward dated January 29, 2004 was passed in favour of BRL in the arbitration matter
with GAIL (India) Ltd (“GAIL”). involving disputes for revision in capital cost of pipe
line, higher transportation charges and additional transportation. Petition was filed on
February 16, 2005 by GAIL in the District Court at Bharuch challenging the said
arbitration award. Order passed by Bharuch District Court to set aside the arbitration
award dated January 29, 2004. Appeal filed by BRL on March 19, 2012 in the High Court
of Gujarat at Ahmedabad against the order passed by District Court, Bharuch. The claim
amount in this matter is¥44.13 Lakhs. The matter is currently pending in court.

ii)  Six(6) casesarependingin Industrial Tribunal and High Court which arefiled by Gujarat

Rajya Kamdar Sena and Gujarat Borosil Employees Union in connection with charter of
demand for aggregate claim amount of ¥ 239.73 Lakhs.
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iii) Fifteen (15) cases are pending in Labour Court and Industrial Tribunal in Gujarat for the
matter related to reinstatement of workmen with Back wages and charter of demand. The
aggregate claim amount is¥ 30.30 Lakhs.

d. Civil proceedings by BRL

As on date of this Information Memorandum, no civil other proceeding has been initiated by
BRL except as stated below:

In four (4) cases, the Labour Court and Industrial Tribunal in Gujarat has passed the Awards
on 301" March 2019 in connection with the matters relating to reinstatement of workmen with
Back wages and charter of demand and has awarded 20% back wages aggregating to Rs 4.36
Lakhs. BRL is in the process of filing an Appeal against these Awards in the Hon’ble High
Court of Gujarat.

Decree received in favour of against two (2) parties which is pending for execution. The
aggregate amount involved is¥ 15.58 Lakhs.

e Pending actions by statutory or regulatory authorities against BRL

Ason date of this Information Memorandum, no actions by statutory or regulatory authorities
have been initiated against BRL.

5. Tax proceedingsinvolving our Group Companies

Borosil Renewables Limited (Formerly Borosil Glass Works Limited)
Direct tax 14 3,438.31
Indirect tax 6 687.00
Window Glass Limited
Direct tax Nil -
Indirect tax 3 7.32
Cycas Trading LLP
Direct tax Nil -
Indirect tax Nil -
Borosil Foundation
Direct tax Nil -
Indirect tax Nil -

E. Outstanding Litigations of our Subsidiaries
1. Criminal proceedingsinvolving our Subsidiaries
a. Criminal proceedings against our Subsidiaries

As on date of this Information Memorandum, no criminal proceedings have been initiated
against our Subsidiaries.

b. Criminal proceedings by our Subsidiaries

As on date of this Information Memorandum, no criminal proceedings have been initiated by
our Promoters.

2. Pending action by statutory or regulatory authorities against our Subsidiaries

Ason date of this Information Memorandum, there are no pending actions by statutory or regul atory
authorities against our Subsidiaries.
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3.

6.

Litigation involving our Subsidiariesin accordance with the Materiality Policy

C.

Civil proceedings against our Subsidiaries

Ason date of this Information Memorandum, no civil proceedings have been initiated against
our Subsidiaries.

Civil proceedings by our Subsidiaries

Except as stated below, no other civil proceedings have been initiated by our Subsidiaries, as
on date of this Information Memorandum:

Our subsidiary Klass Pack Limited has filed civil suit on December 26, 2016 for recovery of
outstanding amount against Plethico Pharmaceticals Ltd. in the Civil Court Senior Division,
Nashik for non-payment of outstanding invoices amounting to ¥ 28.79 Lakhs. The matter is
currently pending.

Our subsidiary Klass Pack Limited has filed a proof of claim before the Interim Resolution
Professional / Resolution Professional, Hyderabad, Under Regulation 7 of the Insolvency and
Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 for recovery of outstanding amount against Therdose Pharma Pvt. Ltd. for
recovery of 9.80 Lakhsin respect of outstanding invoices. The matter is currently pending.

Tax proceedingsinvolving our Subsidiaries

Asondate of thisInformation Memorandum, no tax proceedings are pending against our Subsidiaries.

Material Developments

For details of material developments, please see the section titled “Management Discussion and Analysis
of Financial Condition and Results of Operations” on page 229 of this Information Memorandum.

Other Proceedings by Our Company- insurance claim

We have intimated HDFC Ergo our insurers about the defaults committed by Future Retail Limited and
Praxis Home Retail Limited in payment of our invoices amounting to I 1,015 Lakhs and X 74 Lakhs,
respectively, on the respective due dates/ extended periods, considering the concerns around financial
condition of Future Retail Limited and Praxis Home Retail Limited and the market conditions triggered by
COVID-19 pandemic. We are in the process of lodging our claim with the insurer. In the meantime, in
response to various follow ups on payment, Praxis Home Retail Limited have paid a sum of ¥ 4 Lakhs.
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GOVERNMENT APPROVALS

Thelist below isan indicative list of material approvals applicableto our Company and its material Subsidiaries.
In view of these approvals, our Company and the material Subsidiaries can undertake their business activities.
Unless stated otherwise, we have obtained necessary material approvals from the relevant governmental and
regulatory authorities and these are valid as on the date of this Information Memorandum. The approvals
disclosed below for which applications have been made and are yet to be received, and those for which
applications are yet to be made, are independent of the approvals that are being / will be transferred to our
Company pursuant to the Scheme.

Material approvals of our Company

. Incorporation details

o Certificate of incorporation dated November 25, 2010 issued to our Company by the Registrar of
Companies, Rajasthan. For further details in relation to the incorporation of our Company, see “History
and Certain Corporate Matters” and “General Information” on pages 69 and 27, respectively.

o Certificate of Incorporation consequent upon conversion from Private Limited to Public Limited dated
July 19, 2018 was issued to our Company by the Registrar of Companies, Mumbai and Certificate of
Incorporation pursuant to change of name dated November 20, 2018 was issued to our Company by the
Registrar of Companies, Mumbai.

[I. Existing approvals for our Company’s establishments and business operations issued by authorities
of therespective jurisdictionsin which our factoriesand commercial establishmentsare located:

A) Factory and labour-related approvals

(i) Borosil Limited

S:)' Details of License Date of Expiry
Consent to operate bearing number 2015-2016/Jaipur/5452 issued by the
Regiona Officer, Jaipur, Rajasthan State Pollution Control Board under July 31, 2020
1 Air (Prevention and Control of Pollution) Act, 1981 and Water (Applied for
(Prevention and Control of Pollution) Act, 1974 to Borosil Limited for renewal)
manufacturing / producing Opal Ware Dinner Set Product
Registration as principal employer holding certificate number
, | CLPE/2016/14/208640 issued by the Registering Officer under  the (‘E“Quﬁg’d% 2
' Contract Labour (Regulation & Abolition Act), 1970 (Principa fgr reﬁaAE)alp)
Employer), Rajasthan to Borosil Limited
License to store compressed gas in pressure vessel or vessels bearing
3 | number SHO/RY03/430 (S96779) Surrendered
Registration Certificate of Establishment issued by the Inspector under the December 31
4, Maharashtra Shops and Establishment Act, 1948 19vide Reg. No. 2020 '
820108001/HE Ward/Commercial Il

(ii) Borosil Glass Works Limited ("BGWL”) (Borosil Renewables Limited)
(We have applied for transfer of following licenses of BGWL in the name of Borosil Limited
pursuant to the Scheme)

Sr.
No.

Details of License

Date of Expiry

1

License to work a factory bearing number KPM 04862 issued by the Joint
Director of Industrial Safety and Health, Kanchipuram, Chennai to Borosil
Glass Works Limited, Chennai

December 31,
2020

253




Registration as principal  employer holding certificate number
BCH/2017/CLRA/10 issued by the Assistant Labour Officer under the

2 Contract Labour (Regulation & Abolition Act), 1970 Bharuch to Borosil Not Applicable
Glass Works Limited
(iii) Vyline Glass Works Limited ("VGWL”)
(We have applied for transfer of following licenses of VGWL in the name of Borosil Limited

pursuant to the Scheme)

Sr.
No.

Details of License

Date of Expiry

1

License to work a factory bearing number KPM 03186 issued by the Joint
Director of Industrial Safety and Health, Kanchipuram, Chennai to Vyline
Glass Works Limited, Chennai

December 31,
2020

Consent to operate under Air (Prevention and Control of Pollution) Act,
1981, bearing consent order number 1908226707156 issued by District
Environmental Engineer, Tamil Nadu Pollution Control Board to to Vyline
Glass Works Limited, Chennai

March 31, 2021

Consent to operate under Water (Prevention and Control of Pollution) Act,
1974, bearing consent order number 1908126707156 issued by District
Environmental Engineer, Tamil Nadu Pollution Control Board to Vyline
Glass Works Limited, Chennai

March 31, 2021

Allotment of Separate code bearing number
GJSRT/36303/ENFXXI11/5539 issued by Assistant Provident Fund
Commissioner, SUR Regiona Office, Surat to Vyline Glass Works Ltd.
for establishments at Bharuch and Chennai

Not applicable

Consolidated consent and authorisation bearing order number AWH-
88966 issued by the Member Secretary, Gujarat Pollution Control Board,
Gandhinagar under Air Act, Water Act, and Hazardous and Other Wastes
(Management and Transboundary Movement) Rules, 2016 to Vyline Glass
Works Limited, Dumala-Boridra

July 31, 2022

Registration as principal employer holding certificate number
DCI1/2007/CLRA/20 issued by the Assistant Labour Officer under the
Contract Labour (Regulation & Abolition Act), 1970 Bharuch to Vyline
Glass Works Limited

Not Applicable

License to work a factory bearing registration number 2/26103/2007 and
license no. 128 issued by the Deputy Director of Industria Safety and
Health, Bharuch, Gujarat to Vyline Glass Works Limited, Dumala-Boridra

December 31,
2023

License to work a factory bearing number 116247 issued by the Director
of Industrial Safety and Health, Mumbai, Maharashtra to Vyline Glass
Works Limited, Tarapur

December 31,
2023

Consent to operate bearing number SROTR-
I/MPCB/1608000486/R/G/CC-956 issued by the Sub Regional Officer,
Tarapur, Maharashtra Pollution Control Board under Air Act, Water Act,
and Hazardous and Other Wastes (Management and Transboundary
Movement) Rules, 2016 to Vyline Glass Works Limited, Tarapur for
manufacture of Laboratory Glassware / Consumer Glassware / Laboratory
Equipments and Malamine Tablware Products

September 30,
2031

10

Registration code bearing number 35000395140001099 issued by
Asst./Dy. Director of Sub-Regional Office, Employees State Insurace
Corporation, Mumbai to Vyline GlassWorks Limited, Tarapur for
registration of employees of the factories and establishment under
Employees State |nsurance Act.

Not Applicable

B) Commercial approvals

Certificate of Registration number GOI/MH/2019/563 as Importer issued by Deputy Director (Legal
Metrology), Ministry of Consumer Affairs, Food and Public Distribution
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o Certificate of Registration number GOI/MH/2019/562 as Manufacturer / Packer issued by Deputy
Director (Legal Metrology), Ministry of Consumer Affairs, Food and Public Distribution

e Certificate of Registration number DIRLM/GOI/2020/77 as Nominee Director issued by Deputy
Director (Legal Metrology), Ministry of Consumer Affairs, Food and Public Distribution

C) Taxation related approvals
¢ The permanent account number of Borosil Limited is AACCH5367G.
e Thetax deduction account number of Borosil Limited is JPRH02990B.

o A state-wise break down of the goods and services tax registration number of Borosil Limited is as

follows:

Maharashtra 27AACCH5367G1ZH
Gujarat 24AACCH5367G1ZN
Tamil Nadu 33AACCH5367G1Z0
Karnataka 29AACCH5367G17D
Delhi 07AACCH5367G1ZJ
Rajasthan 08AACCH5367G1ZH
Utter Pradesh 09AACCH5367G1ZF
Assam 18AACCH5367G1ZG
West Bengal 19AACCH5367G1ZE
Maharashtra- |SD 27AACCH5367G2Z2G
Delhi — I1SD 07AACCH5367G2Z|

D) Intellectual property related approvals
1) Trademarks—

a) The following trademarks which were registered in the name of Borosil Glass Works Limited
(BGWL) (Now Borosil Renewables Limited) shall be transferred to our Company pursuant to

the Scheme)

Trademarks (Word/ L ogo) Class Application No.
BOROSIL 9 427789
BOROSIL 10 427790
BOROSIL 11 427791
BOROSIL 16 427792
BOROSIL 21 427793
BOROSIL 9 462066
BOROSIL 1 664314
BOROSIL 2 664316
BOROSIL 14 664322
BOROSIL 13 664323
BOROSIL 17 664326
BOROSIL 19 664329
BOROSIL 20 664330
BOROSIL 24 664331
BOROSIL 26 664335
BOROSIL 30 664340
BOROSIL 27 664343
BOROSIL 21 676505
Borosil 10 676506
BOROSIL 8 921870
BOROSOLAR 7 1510345
BOROSOLAR 9 1510346
BOROSIL INTERNATIONAL 9 1576162
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Trademarks (Word/ L ogo) Class Application No.
BOROSIL International 10 1576163
BOROSIL International 11 1576164
BOROSIL International 16 1576165
BOROSIL INTERNATIONAL 21 1576166
BORO 7 1665011
BORO 9 1665012
BORO 11 1665013
EASYGRIP 21 2003408
EASY GRIP 11 2003409
BOROSIL AKHAND DIYA 11 2198956
BOROSIL MICROWAVABLES Or Compromise 11 2222471
BOROSIL MICROWAVABLES Or Compromise 21 2222472
VISION 21 2295232
BOROSIL DIFFUSER 11 2411289
LabQuest 9 3106173
SOLAR BURST 21 3256207
BOROSIL HYDRA 21 3324836
LABQUEST by BOROSIL 9 3328613
LABQUEST 9 3328616
BOROSIL INSPIRED BY SCIENCE 9 3358040
BOROSIL KLASSPACK 9 3358041
BOROSIL KLASSPACK 9 3358043
BOROSIL DIYA 11 3777239
BOROSIL DIYA LIGHTS 11 3777240
BOROSIL VISION 1 3778594
BOROSIL VISION 2 3778595
BOROSIL VISION 4 3778597
BOROSIL VISION 10 3778604
BOROSIL VISION 11 3778605
BOROSIL VISION 14 3778607
BOROSIL VISION 16 3778609
BOROSIL VISION 17 3778610
BOROSIL VISION 18 3778611
BOROSIL VISION 19 3778612
BOROSIL VISION 20 3778613
BOROSIL VISION 21 3778614
BOROSIL VISION 22 3778616
BOROSIL VISION 24 3778617
BOROSIL VISION 25 3778619
BOROSIL VISION 26 3778620
BOROSIL VISION 28 3778621
BOROSIL VISION 30 3778622
BOROSIL VISION 34 3778623
BOROSIL VISION 37 3778625
BOROSIL VISION 40 3778626
BOROSIL VISION 42 3778627
BOROSIL HYDRA 1 3778895
BOROSIL HYDRA 2 3778896
BOROSIL HYDRA 4 3778898
BOROSIL HYDRA 9 3778901
BOROSIL HYDRA 10 3778902
BOROSIL HYDRA 11 3778903
BOROSIL HYDRA 14 3778904
BOROSIL HYDRA 16 3778905
BOROSIL HYDRA 17 3778906
BOROSIL HYDRA 18 3778907
BOROSIL HYDRA 19 3778908
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Trademarks (Word/ L ogo) Class Application No.
BOROSIL HYDRA 20 3778909
BOROSIL HYDRA 21 3778910
BOROSIL HYDRA 22 3778911
BOROSIL HYDRA 24 3778912
BOROSIL HYDRA 25 3778913
BOROSIL HYDRA 26 3778914
BOROSIL HYDRA 28 3778915
BOROSIL HYDRA 30 3778916
BOROSIL HYDRA 34 3778917
BOROSIL HYDRA 35 3778918
BOROSIL HYDRA 37 3778919
BOROSIL HYDRA 40 3778920
BOROSIL HYDRA 42 3778921
BOROSIL KLASSPACK 1 3786068
BOROSIL KLASSPACK 2 3786069
BOROSIL KLASSPACK 3 3786070
BOROSIL KLASSPACK 4 3786071
BOROSIL KLASSPACK 9 3786073
BOROSIL KLASSPACK 10 3786074
BOROSIL KLASSPACK 16 3786075
BOROSIL KLASSPACK 22 3786076
BOROSIL KLASSPACK 11 3786078
BOROSIL KLASSPACK 17 3786080
BOROSIL KLASSPACK 18 3786081
BOROSIL KLASSPACK 19 3786082
BOROSIL KLASSPACK 20 3786083
BOROSIL KLASSPACK 24 3786084
BOROSIL KLASSPACK 25 3786085
BOROSIL KLASSPACK 28 3786087
BOROSIL KLASSPACK 30 3786088
BOROSIL KLASSPACK 34 3786089
BOROSIL KLASSPACK 35 3786090
BOROSIL KLASSPACK 37 3786091
BOROSIL KLASSPACK 40 3786092
BOROSIL KLASSPACK 42 3786093
LARAH OPAL GLASSBY BOROSIL 1 3786459
LARAH OPAL GLASSBY BOROSIL 3 3786461
LARAH OPAL GLASSBY BOROSIL 4 3786462
LARAH OPAL GLASSBY BOROSIL 9 3786465
LARAH OPAL GLASSBY BOROSIL 14 3786468
LARAH OPAL GLASSBY BOROSIL 16 3786469
LARAH OPAL GLASSBY BOROSIL 22 3786475
LARAH OPAL GLASSBY BOROSIL 24 3786476
LARAH OPAL GLASSBY BOROSIL 25 3786477
LARAH OPAL GLASSBY BOROSIL 26 3786478
LARAH OPAL GLASSBY BOROSIL 28 3786479
LARAH OPAL GLASSBY BOROSIL 30 3786480
LARAH OPAL GLASSBY BOROSIL 35 3786482
LARAH OPAL GLASSBY BOROSIL 37 3786483
LARAH OPAL GLASSBY BOROSIL 40 3786484
LARAH OPAL GLASSBY BOROSIL 42 3786485
BOROSIL LABQUEST 1 3788400
BOROSIL LABQUEST 2 3788401
BOROSIL LABQUEST 3 3788402
BOROSIL LABQUEST 4 3788403
BOROSIL LABQUEST 9 3788406
BOROSIL LABQUEST 10 3788407
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Trademarks (Word/ L ogo) Class Application No.
BOROSIL LABQUEST 11 3788408
BOROSIL LABQUEST 14 3788409
BOROSIL LABQUEST 16 3788410
BOROSIL LABQUEST 17 3788411
BOROSIL LABQUEST 18 3788412
BOROSIL LABQUEST 19 3788413
BOROSIL LABQUEST 20 3788414
BOROSIL LABQUEST 21 3788415
BOROSIL LABQUEST 22 3788416
BOROSIL LABQUEST 24 3788417
BOROSIL LABQUEST 25 3788418
BOROSIL LABQUEST 26 3788419
BOROSIL LABQUEST 28 3788420
BOROSIL LABQUEST 30 3788421
BOROSIL LABQUEST 34 3788422
BOROSIL LABQUEST 35 3788423
BOROSIL LABQUEST 37 3788424
BOROSIL LABQUEST 40 3788425
BOROSIL LABQUEST 42 3788426
Borosil 21 921871
Borosil Vetro Clean 3 2418447
larah opal glass by BOROSIL 21 3328617
BOROSIL KLASSPACK 21 3358042
BOROSIL KLASSPACK 21 3358044
BOROSIL VISION 9 3778602
BOROSIL VISION 35 3778624
BOROSIL VISION 7 3778628
BOROSIL HYDRA 7 3778900
BOROSIL 7 3783787
BOROSIL KLASSPACK 5 3786072
BOROSIL KLASSPACK 7 3786077
BOROSIL KLASSPACK 14 3786079
BOROSIL KLASSPACK 26 3786086
LARAH OPAL GLASSBY BOROSIL 2 3786460
LARAH OPAL GLASSBY BOROSIL 5 3786463
LARAH OPAL GLASSBY BOROSIL 7 3786464
LARAH OPAL GLASSBY BOROSIL 10 3786466
LARAH OPAL GLASSBY BOROSIL 11 3786467
LARAH OPAL GLASSBY BOROSIL 17 3786470
LARAH OPAL GLASSBY BOROSIL 18 3786471
LARAH OPAL GLASSBY BOROSIL 19 3786472
LARAH OPAL GLASSBY BOROSIL 20 3786473
LARAH OPAL GLASSBY BOROSIL 21 3786474
LARAH OPAL GLASSBY BOROSIL 34 3786481
BOROSIL LABQUEST 5 3788404
BOROSIL LABQUEST 7 3788405
LARAH OPAL GLASS 11 3791592
LARAH OPAL GLASS 21 3791599
HYDRA 1 3791695
HYDRA 2 3791696
HYDRA 3 3791697
HYDRA 4 3791698
HYDRA 5 3791699
HYDRA 10 3791702
HYDRA 11 3791703
HYDRA 16 3791705
HYDRA 19 3791708
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Trademarks (Word/ L ogo) Class Application No.
HYDRA 22 3791711
HYDRA 24 3791712
HYDRA 25 3791713
HYDRA 35 3791718
HYDRA 37 3791719
HYDRA 42 3791721
VISION 21 3792863
VISION 28 3792869
VISION 1 3792849
VISION 2 3792850
VISION 3 3792851
VISION 11 3792856
VISION 14 3792857
VISION 17 3792859
VISION 18 3792860
VISION 19 3792861
VISION 22 3792864
VISION 24 3792865
VISION 25 3792866
VISION 30 3792871
VISION 34 3792873
VISION 37 3792876
VISION 40 3792877
VISION 42 3792878
LARAH 3 3793672
LARAH 5 3793674
LARAH 9 3793676
LARAH 21 3793685
LARAH 35 3793693
LARAH OPAL GLASS 1 3791584
LARAH OPAL GLASS 2 3791585
LARAH OPAL GLASS 3 3791586
LARAH OPAL GLASS 4 3791587
LARAH OPAL GLASS 7 3791589
LARAH OPAL GLASS 9 3791590
LARAH OPAL GLASS 10 3791591
LARAH OPAL GLASS 14 3791593
LARAH OPAL GLASS 16 3791594
LARAH OPAL GLASS 17 3791595
LARAH OPAL GLASS 18 3791596
LARAH OPAL GLASS 19 3791597
LARAH OPAL GLASS 20 3791598
LARAH OPAL GLASS 22 3791600
LARAH OPAL GLASS 24 3791601
LARAH OPAL GLASS 25 3791602
LARAH OPAL GLASS 26 3791603
LARAH OPAL GLASS 28 3791604
LARAH OPAL GLASS 30 3791605
LARAH OPAL GLASS 34 3791606
LARAH OPAL GLASS 35 3791607
LARAH OPAL GLASS 40 3791608
LARAH OPAL GLASS 42 3791609
LARAH OPAL GLASS 37 3791610
HYDRA 7 3791700
HYDRA 14 3791704
HYDRA 17 3791706

b) The following trademarks are registered in the name of Hopewell Tableware Private Limited
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(Thesetrademarks shall betransferred to Borosil Limited pursuant to the Scheme)

Trademarks (Word/ L ogo) Class Application No.
LARAH' 99 2545905
LARAH' 99 2545906
ORIOLE 21 2553753
LARAH' 21 3106773

¢) The following trademarks are registered in the name of Vyline Glass Works Limited (These
trademarks shall betransferred to Borosil Limited pursuant to the Scheme)

Trademarks (Word/ L ogo) Class Application No.
VYLINE (LOGO) 10 2839038
VYLINE (LOGO) 20 2839040
VYLINE 20 2839043

2) Designs — The following designs are registered under the name of Borosil Glass Works Limited
(These designs shall betransferred to Borosil Limited pursuant to the Scheme)

Applicant Design No Title of Design Class/ Sub Class
Borosil Glass Works Ltd. 240274 | Lid of Lamp 26-99
Borosil Glass Works Ltd. 252118 | Frog tealight 26-99
Borosil Glass Works Ltd. 267705 | Revolving tray 07-06
Borosil Glass Works Ltd. 276001 | Lamp with tray 26-99

3) Copyrights- The following copyrights are registered under the name of Borosil Glass Works Limited
(These copyrights shall betransferred to Borosil Limited pursuant to the Scheme)

File

No. CR Mark CR Certificate
3588 | Borosolar copyright Cert No.A-88862/2010 dt.20.09.10
3627 | Borosi Copyright Cert no.A-88861/2010 dt.20.09.10
3628 | Boro Copyright Cert no.A-88859/2010 dt.20.09.10
4566 | PujaThali Reg. Certificate not received
4567 | Borosil DiyaLights (Purple colour (L)) | Reg. Certificate not received
4568 | Borosil Diffuser (Red colour (L) Reg. Certificate not received
4569 | Borosil Diffuser (Blue colour lable) Reg. Certificate not received
4570 | Borosil DiyaLights (Yellow Colour L) | Cert No.A-112772/2014 dt.10.12.2014
4571 | Borosil Diya Lights (Blue colour Reg. Certificate not received
4452 | Vision glass (drawing) Cert N0.A-109592/2014 dt.31.03.14
6145 | Borosil Klasspack (1) Cert N0.A-119646/2017 dt. 28.08.2017

[11. Approvalsapplied for but not received:
1) Trademarks

a) Thefollowing trademarks have been applied for by our Company:

Trademarks (Word/ L ogo) Class Application No. Status
BOROSOLAR 11 1510347 Pending
BORO 2948653 Pending
BOROSIL VISION 5 3778599 Pending
BOROSIL HYDRA 3 3778897 Pending
LARAH OPAL GLASS 5 3791588 Pending
LABQUEST 5 3792049 Pending
VISION 4 3792852 Pending
VISION 7 3792854 Pending
VISION 10 3792855 Pending
VISION 16 3792858 Pending

260



Trademarks (Word/ L ogo)

Class Application No. Status

VISION

35 3792874 Pending

b) The following trademarks are registered in the name of Vyline Glass Works Limited which
shall be transferred to our Company pursuant to the Scheme)

Trademarks (Word/ L ogo) Class Application No.
VYLINE 9 2839037
VYLINE (LOGO) 11 2839039
VYLINE (LOGO) 21 2839041
VYLINE 11 2839042
VYLINE 21 2839044

2) Patents: The following patents have been applied for by Borosil Glass Works Limited and the
same shall be transferred to Borosil Limited pursuant to the Scheme.

3

4)

Applicant App No Title
Borosil Glass Works Ltd. 3424/MUM/2015 Glass tumbler
Borosil Glass Works Ltd. 201821016256 Spin-n-store space saver tray

Designs- The following designs have been applied for by Borosil Glass Works Limited and the
same shall be transferred to Borosil Limited pursuant to the Scheme.

Design No Title of Design Clasg/ Sub Class
305202 Tray 07-99
305203 Spin-N-Store Space Saver Tray 07-99

Copyrights - The following copyrights have been applied for by Borosil Glass Works Limited
and Vyline Glass Works Limited. The same shall be transferred to Borosil Limited pursuant to

the Scheme.
Applicant File No. CR Mark
Borosil glass works Itd. 4236 | BorosilAkhand Diya
Borosil glass works Itd. 4322 | Vision
Borosil glass works Itd. 6030 | Labquesst
Borosil glass works Itd. 6031 | Labquest Borosil
Borosil glass works Itd. 6032 | Larah
Borosil glass works Itd. 6033 | Larah Optal glass
Borosil glass works Itd. 6957 | Borosil Klip-n-Store-Round
Borosil glass works Itd. 6958 | Borosil Klip-n-Store-Square
Borosil glass works Itd. 6959 | Borosil Klip-n-Store-Rectangle
Borosil glass works Itd. 7346 | Borosil Mixing Bowl
Borosil glass works Itd. 7347 | Borosil Mixing Bowl
Vyline glass works Itd. 5155 | VYLINE

IV. Approvalsexpired and for which renewals areto be applied for:

(i) Borosil Limited

Iﬁro'. Details of License Date of Expiry
March 31, 2023
1 License to work a factory k_)eari ng _number R_J/31020 issu_ed _by_ the Chief ,&ZTJT?;N&??”VL%?
Inspector of Factories and Boilers, Rgjasthan, Jaipur to Borosil Limited R-
48276/CIFB/2018

(ii) Vyline Glass Works Limited (part of the business has been transferred to Borosil Limited w.ef.

261




February 12, 2020 pursuant to the Scheme)

Sro' Details of License Date of Expiry

Registration as principal employer bearing registration number ;E%?ggnerev?/éd

1 1613800710007052 issued by the Registering Officer under the Contract Labour vide Order dated

(Regulation & Abolition Act), 1970 to Vyline Glass Works Limited, Tarapur 27 02.2020
(iii) Trademarks
a) Thefollowing trademarks have been applied for renewals by our Company
Trademark (Word/ L ogo) Class Application No.

BOROSIL 4 664319
BOROSIL 12 664324
BOROSIL 8 664325
BOROSIL 15 664327
BOROSIL 18 664328
BOROSIL 23 664332
BOROSIL 25 664334
BOROSIL 32 664337
BOROSIL 33 664338
BOROSIL 31 664339
BOROSIL 29 664341
BOROSIL 28 664342
BOROSIL 34 664353
EYE BRAND 11 811009
BOROSIL VISION 21 811010
BOROSIL CARAFE 21 811011
BOROSIL BAKE & SERVE 21 811012
HYDRA 18 3791707
HYDRA 20 3791709
HYDRA 21 3791710
HYDRA 26 3791714
HYDRA 28 3791715
HYDRA 30 3791716
HYDRA 34 3791717
HYDRA 40 3791720
LABQUEST 1 3792045
LABQUEST 2 3792046
LABQUEST 3 3792047
LABQUEST 4 3792048
LABQUEST 7 3792050
LABQUEST 10 3792051
LABQUEST 11 3792052
LABQUEST 14 3792053
LABQUEST 16 3792054
LABQUEST 17 3792055
LABQUEST 18 3792056
LABQUEST 19 3792057
LABQUEST 20 3792058
LABQUEST 21 3792059
LABQUEST 22 3792060
LABQUEST 24 3792061
LABQUEST 25 3792062
LABQUEST 26 3792063
LABQUEST 28 3792064
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Trademark (Word/ L ogo) Class Application No.
LABQUEST 30 3792065
LABQUEST 34 3792066
LABQUEST 35 3792067
LABQUEST 37 3792068
LABQUEST 40 3792069
LABQUEST 12 3792070
VISION 26 3792867
LARAH 1 3793670
LARAH 2 3793671
LARAH 4 3793673
LARAH 7 3793675
LARAH 10 3793677
LARAH 11 3793678
LARAH 14 3793679
LARAH 16 3793680
LARAH 17 3793681
LARAH 18 3793682
LARAH 19 3793683
LARAH 20 3793684
LARAH 22 3793686
LARAH 24 3793687
LARAH 25 3793688
LARAH 26 3793689
LARAH 28 3793690
LARAH 30 3793691
LARAH 34 3793692
LARAH 37 3793694
LARAH 40 3793695
LARAH 42 3793696

a) Thefollowing trademarks have been applied for renewal by Vyline Glass Works Limited and
shall betransferred to Borosil Limited pursuant to the Scheme)

Trademarks (Word/ L ogo) Class Application No.
VYLINE 9 1784499
VYLINE 10 1784500

Material approvalsof our material Subsidiaries

Except as disclosed below, there are no material licenses and approvals obtained by our material Subsidiary ason
the date of this Information Memorandum:

I.  Incorporation details

e Kilass Pack Limited: Certificate of incorporation dated May 29, 1991 issued to our Company by the
Registrar of Companies, Maharashtra. Certificate of Incorporation consequent upon conversion from
Private Limited to Public Limited dated June 19, 2018 was issued to our Company by the Registrar of
Companies, Mumbai

e Borosil Technologies Limited: Certificate of incorporation dated November 23, 2009 issued to our
Company by the Registrar of Companies, Maharashtra. Certificate of Incorporation pursuant to change
of name dated March 15, 2018 was issued to our Company by the Registrar of Companies, Mumbai.

o AcayphaRedty Limited: Certificate of incorporation dated March 05, 2008 issued to our Company by

the Registrar of Companies, Maharashtra. Certificate of Incorporation pursuant to change of name dated
May 16, 2018 was issued to our Company by the Registrar of Companies, Mumbai.
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e Borosil AfrasiaFZE: “Borosil Afrasia FZE” was incorporated as a Free Zone Establishment in Jebel Ali
Free Zone situated in Dubai in United Arab Emirates with the certificate of incorporation dated January
09, 2014 being issued by the Registrar of Jebel Ali Free Zone. The said FZE is under liquidation.

1. Existing approvals for our Company’s establishments and business operations issued by authorities
of therespective jurisdictionsin which our factoriesand commercial establishmentsarelocated

A) Factory and labour-related approvals

Borosil Technologies Limited

Sr.
No.

Details of License

Date of Expiry

Consent to operate bearing number SRO/PUNE-
ii/CONSENT/1812000923 issued by the Sub Regiona Officer, Pune- II,
Maharashtra Pollution Control Board under Air (Prevention and Control
of Pollution) Act, 1981, Water (Prevention and Control of Pollution) Act,
1974 and Hazardous Wastes (Management, Handling & Transboundary
Movement) Rules, 2008 to Borosil Technologies Limited for
manufacturing of Research & Development and Assembling of Analytical
Instruments (Electrical & Electronic items Handling & Assembling)

November 30,
2027

Allotment of separate code bearing number PUPUN1773247000 issued
under Employees Provident Fund Scheme 1952, Employees Pension
Scheme 1995 and Employees Deposit Kinked Insurance Scheme 1976 to
Borosil Technologies Ltd. for establishments at Pune

Not Applicable

Klass Pack Limited

Sr.
No.

Details of License

Date of Expiry

1

License to work afactory bearing number 1611600212973 issued by the
Joint Director of Industrial Safety and Headlth, Nasik to Klass Pack
Limited, Nasik

December 31,
2021

B) Commercial approvals

o Importer-Exporter Code number 3102014313 allotted by the Office of Jt. Director General of Foreign
Trade, Ministry of Commerce and Industry to Klass Pack Limited.

e Importer-Exporter Code number AADCB9364L dllotted by the Additional Director Genera of
Foreign Trade, Ministry of Commerce and Industry to Borosil Technologies Limited.

C) Taxation related approvals

Klass Pack Limited:

The permanent account number of Klass Pack Limited is AAACK1797R.

The tax deduction account number of Klass Pack Limited is NSKK01005E.
The goods and services tax registration number of Klass Pack Limited for Maharashtra is
27TAAACK1797R1ZR.

Borosil Technologies Limited:
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The permanent account number of Borosil Technologies Limited is AADCB9364L.

The tax deduction account number of Borosil Technologies Limited is MUMB20090A.

The goods and services tax registration number of Borosil Technologies Limited for
Maharashtrais 27AADCB9364L 176.




Acalypha Realty Limited:

The permanent account number of Acalypha Realty Limited is AADCB3756G.

D) Approvalsexpired and for which renewals areto be applied for

,\SIL' Details of License Date of Expiry
License to work a factory bearing number 112102819900000 issued by December 31,
1 the Director of Industrial Safety and Health, Puneto Borosil Technologies | 2019(Applied for
Limited, Pune Renewal)
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REGULATORY AND STATUTORY DISCLOSURES
Authority for listing

The National Company Law Tribunal, Mumbai bench, videitsorder dated January 15, 2020, approved the Scheme
of Amalgamation and Arrangement amongst Vyline GlassWorks Limited, Fennel Investment and Finance Private
Limited, Gujarat Borosil Limited with Borosil Glass Works Limited (now renamed as Borosil Renewables
Limited) and Borosil Limited. The Scheme providesfor:

1. Amalgamation of Vyline Glass Works Limited (‘“VGWL’), Fennel Investment and Finance Private Limited
(‘FIFPL’) and Gujarat Borosil Limited (‘GBL’) with Borosil Glass Works Limited (‘BGWL’) (since
renamed as Borosil Renewables Limited) (Transferee Company) and

2. Demerger of the Scientific and Industrial products and Consumer products business of BGWL along with
the scientific and industrial products and consumer products business (vested in BGWL pursuant to
amalgamation of VGWL with BGWL) into Borosil Limited (‘the Resulting Company” or ‘BL”).

The appointed Date of the Schemeis October 1, 2018 and the Effective Date of the Schemeis February 12, 2020.

In accordance with the Scheme, the Equity Shares of our Company, issued pursuant to the Scheme, shall be listed
and admitted to trading on BSE and NSE. Such admission and listing are not automatic and will be subject to
fulfilment of the respectivelisting criteriaof the BSE and the NSE by our Company and also subject to such other
terms and conditions as prescribed by the Stock Exchanges on application made by our Company to them for
obtaining trading permission.

Eligibility criterion

There being no initial public offering or rights issue, the €eligibility criteria prescribed under the SEBI ICDR
Regulations are not applicable. However, an application seeking relaxation from the applicability of Rule 19(2)(b)
of SCRR was made to SEBI through BSE and SEBI has granted such relaxation vide its letter no.
SEBI/HO/CFD/DIL-2/AM/GB/2020/11586-1 dated July 10, 2020. Our Company submitted this Information
Memorandum, containing information about our Company, making disclosures in line with the disclosure
requirement for public issues, as applicable to BSE and NSE and this Information Memorandum shall be made
available to public through the respective websites of the Stock Exchanges i.e., www.bseindia.com and
www.nseindia.com. Our Company shall make this Information Memorandum available on its website at
www.borosil.com. Our Company shall publish an advertisement in the newspapers containing its details as per
the SEBI Circular with the details required in terms of Annexure A Part I11 (A) para 2 sub-clause 5 of the SEBI
Circular. The advertisement shall draw specific reference to the availability of this Information Memorandum on
our Company’s website.

Prohibition by Securities and Exchange Board of India

Our Company, Directors, Promoters, Promoter Group and the natural personsin control are not prohibited from
accessing the capital markets or debarred from buying, selling or dealing in securities under any order or direction
passed by SEBI or any securities market regulator in any other jurisdiction or any other authority/court.
Compliance with Companies (Significant Beneficial Owner ship) Rules, 2018

Our Company, Promoters, Promoter Group is in compliance with the Companies (Significant Beneficial
Ownership) Rules, 2018.

Association with the Securities Market
None of our other Directors are associated with the securities market in any manner and no action has been

initiated by SEBI against any of our Directors in the past five years preceding the date of this Information
Memorandum.
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I dentification aswilful defaulter by Reserve Bank of India

Our Company, Promoters, Directors have not been identified aswilful defaulters by any bank, financial institution
or consortium as defined under the SEBI ICDR Regulations.

Disclaimer Clause of the BSE

BSE vide its letter ref no. DCS/AMAL/SD/R37/1324/2018-19 dated November 05, 2018, approved the Scheme
of Amalgamation and Arrangement under Regulation 37 of the SEBI Listing Regulations and by virtue of the said
approval, BSE’s name has been included in this Information Memorandum as one of the stock exchanges on
which our Company’s Equity Shares are proposed to be listed.

Asrequired, acopy of this Information Memorandum is being submitted to BSE.

Disclaimer Clause of the NSE

NSE hasvideitsletter ref no. NSE/LIST/65687 dated November 06, 2018, approved the Scheme of Amalgamation
and Arrangement under Regulation 37 of the SEBI Listing Regulations and by virtue of the said approval, NSE’s
nameisincluded in thisInformation Memorandum as one of the stock exchanges on which this Company’s Equity
securities are proposed to be listed.

As required, acopy of this Information Memorandum is being submitted to NSE.

General Disclaimer from our Company

Our Company accepts no responsibility for statements made otherwise than in this Information Memorandum or
in the advertisements to be published in terms of Annexure A Part 111 (A) para2 sub-clause 5 of the SEBI Circular
or any other material issued by or at the instance of our Company and anyone placing reliance on any other source
of information would be doing so at his or her own risk. All information shall be made available by our Company
to the public and investors at large and no selective or additional information would be available for a section of
theinvestorsin any manner.

Listing

Applications have been made to BSE and NSE for an official quotation of the Equity Shares of our Company. Our
Company has nominated BSE as the Designated Stock Exchange for the aforesaid listing of the Equity Shares.

Our Company has taken steps for completion of necessary formalities for listing and commencement of trading
at all the Stock Exchanges mentioned above.

Listing Approval from BSE and NSE

In-principle approvals from BSE and NSE were received for listing of shares of our Company on June 12, 2020
and June 16, 2020, respectively. Our Company shall make the applicationsfor trading approvalsto BSE and NSE.

Securities and Exchange Boar d of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957

Our Company was granted an exemption from the application of Rule 19(2) (b) of the Securities Contracts
(Regulation) Rules, 1957 by the SEBI vide the letter no. SEBI/HO/CFD/DIL-2/AM/GB/2020/11586-1 dated July
10, 2020.

Filing

A copy of this Information Memorandum is being filed with BSE and NSE.

Demat Credit

Our Company has executed a Tripartite Agreement with the Depositoriesi.e. NSDL and CDSL, dated November

22,2018 and February 14, 2020, respectively, for admitting our Equity Sharesin demat form. Our Company has
been alotted INEO2PY 01013 number on November 22, 2018.
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Expert Opinions

Save as stated elsewhere in this Information Memorandum, we have not obtained any expert opinions.

Consent

Our Company has received written consent from our Statutory Auditors, namely M/s. Pathak H. D. & Associates,
LLP, Chartered Accountants in relation to the ‘Financial Statements’ and ‘Statement of Tax Benefits’ included in
this Information Memorandum on pages 109 and 38, respectively.

Dispatch of Share Certificates

In accordance with the Scheme, new Equity Shares have been issued and allotted to the Eligible Shareholders of
Borosil Renewables Limited who held shares on the Record Date i.e. March 9, 2020. The Company has credited
the new Equity Shares to depository participant accounts of the Eligible Shareholders through CDSL and NSDL.
Our Company has also dispatched the physical share certificates to the Eligible Shareholders who were holding
sharesin physical form.

Previous Rights and Public I ssuesduring thelast fiveyears

Except asindicated below, the Company has not made any public or rights issues during the five years preceding
the date of this Information Memorandum:

Face I ssue
Date of Allotment Type of Issue No. of Shares Value | Price | Form of consideration
Q® Q®
May 20, 2015 Rights 26,00,000 10/- 10/- Cash
June 9, 2015 Rights 9,00,000 10/- 10/- Cash

Underwriting Commission, Brokerageand Selling Commission paid on previousissues of the Equity Shares
No sum has been paid or is payable as commission or brokerage for subscribing to or procuring or agreeing to
procure subscription for any of the Equity Shares in the five years preceding the date of this Information
Memorandum.
Capital Issuein thelast threeyears
A) Company

Our Company has not made any capital issue during the last three years.
B) Listed Group Company

None of our listed Group Company have made any capital issue during the last three years.

Performance vis-a-vis objects —Public/ rightsissue of the listed Subsidiaries and Group Companies of our
Company

A) Company
Our Company has not made any capital issue during the last three years.
B) Listed Group Company

None of our listed Group Company has made any capital issue during the last three years.
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Outstanding Debentur esor Bondsand Redeemable Prefer ence Sharesand other I nstrumentsissued by our

Company

Except as stated below, there are no outstanding debentures or bonds and redeemabl e preference shares and other

instruments issued by our Company:

2,80,00,000 (Two Crores Eighty Lakhs), 6% Optionally Convertible Non-cumulative Redeemable Preference
shares of ¥ 10/- each, which however got cancelled under the Composite Scheme of Amagamation and

Arrangement.

Disposal of Investor Grievances

Our Company has the following platforms for addressing investors’ grievances:

e E-mail ID: borosilltd@borosil.com

e SCORES: COMZ00728

Shareholders can express their grievances by sending mails to above e-mail id or raise complaints in
SCORES (Common Portal introduced by SEBI). Further, the Shareholders can also raise their grievances
with our Company Secretary. The Company has received following number of inquiries/
correspondences mainly regarding delay in listing of Company’s equity shares, which the Company has

replied:
Sr. No. Financial Year No. of inquires/ correspondences
1 2019-20 5
2. 2020-21 179

Company Secretary and Compliance Officer

Manoj Dere

1101, Crescenzo, G-Block, Opp. MCA Club, Bandra Kurla Complex, Bandra (East) Mumbai - 400 051

Telephone: +91-22 6740 6320
E-mail: manoj.dere@borosil.com

Capitalization of reservesor profitsor revaluation of assets

As on the date of this Information Memorandum, there has been a capitalization of our reserves or profits or

revaluation of our assets since incorporation except the following:

The company has made an issue of bonus of 9,39,595 Equity Shares of Face value¥ 10/- each at an issue price of

¥ 10/- each on March 24, 2012

269



mailto:borosilltd@borosil.com

SECTION VIII-OTHER INFORMATION

MAIN PROVISIONSOF THE ARTICLES OF ASSOCIATION

TABLE ‘F’

(1) | The Regulation contained in the Table ‘F’ in Schedule I to the Companies
Act, 2013, so far as the same may be applicable to a Public Company as
defined in the Act and shall apply to this Company, in the same manner
as if such Regulations of Table ‘F’ are specifically contained in these

Articles, subject to the modifications herein contained.

Table ‘F’ to apply

(2) | The regulations for the management of the Company and for the
observance by the members thereto and their representatives, shal,
subject to any exercise of the statutory powers of the addition to its
regulations by resolution as prescribed or permitted by the Companies

Act, 2013, be such as are contained in these Articles.

Company to be
governed by these
Articles

Share capital and variation of rights

The Authorized Share Capital of the Company is or shall be such as stated in
Clause V of Memorandum of Association of the Company.

Amount of Capital

Subject to the provisions of the Act and these Articles, the shares in the capital of
the Company shall be under the control of the Board who may issue, alot or
otherwise dispose of the same or any of them to such persons, in such proportion
and on such terms and conditions and either at a premium or at par and at such
time as they may from time to time think fit.

Shares under control of
Board

Subject to the provisions of the Act and these Articles, the Board may issue
shares in the capital of the Company on payment or part payment for any
property or assets of any kind whatsoever sold or transferred, goods or
machinery supplied or for services rendered to the Company in the conduct of
its business and any shares which may be so alotted may beissued asfully paid-
up or partly paid-up otherwise than for cash, and if so issued, shall be deemed
to be fully paid-up or partly paid-up shares, as the case may be.

Directors may allot’
shares otherwise than
for cash

The Company may issue the following kinds of sharesin accordance with these
Articles, the Act, the Rules and other applicable laws:

Kinds of Share Capital

(@ | Equity share capitd:

(i) | withvoting rights; and/ or

(if) | with differential rights as to dividend, voting or otherwise in
accordance with the Rules; and

(b) | Preference share capital

() | Unclassified share capita

(1) | Every person whose name is entered as a member in the register of
members shall be entitled to receive within two months after allotment
or within one month from the date of receipt by the Company of the
application for the registration of transfer or transmission or within such
other period as the conditions of issue shall provide-

Issue of certificate

(@ | One certificate for al his shares without payment of any charges;
or

(b) | Several certificates, each for one or more of his shares, upon
payment of such charges as may be fixed by the Board for each

certificate after the first
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(2) | Bvery cetificate shdl be under the sed and shall specify the shares to which
it relates and the amount paid-up thereon.

Certificate to bear sed

(3) | In respect of any share or shares held jointly by several persons, the
Company shall not be bound to issue more than one certificate, and
delivery of a certificate for a share to one of several joint holders shall be
sufficient delivery to all such holders.

One certificate for
shares held jointly

Option to receive share
certificate or hold
shares with depository

A person subscribing to shares offered by the
Company shall have the option either to receive
certificates for such shares or hold the shares in a
dematerialized state with a depository. Where a
person opts to hold any share with the depository,
the Company shall intimate such depository the
details of allotment of the share to enable the
depository to enter in its record the name of such
person as the beneficial owner of that share.

Issue of new certificate
in place of one defaced,
lost or destroyed

If any share certificate be worn out, defaced,
mutilated or torn or if there be no further space on the
back for endorsement of transfer, then upon
production and surrender thereof to the Company, a
new certificate may be issued in lieu thereof, and if
any certificate is lost or destroyed then upon proof
thereof to the satisfaction of the Company and on
execution of such indemnity as the Board deems
adequate, a new certificate in lieu thereof shall be
given. Every certificate under this Article shall be
issued on payment of feesfor each certificate as may
be fixed by the Board.

Provisions as to general
meetings to  apply
mutatis mutandis to
each meeting

11

(2) | Toevery such separate meeting, the
provisions of these Articlesrelating to genera
meetings shall mutatis mutandis apply.

Issue of further shares
not to affect rights of
existing members

12.

The rights conferred upon the holders of the shares of
any class issued with preferred or other rights shall
not, unless otherwise expressly provided by the terms
of issue of the shares of that class, be deemed to be
varied by the creation or issue of further shares
ranking pari passu therewith.

13.

Subject to the provisions of the Act, the Board shall
have the power to issue or re-issue preference shares
of one or more dasseswhich areliable to be redeemed,
or converted to equity shares, on such termsand
conditions and in such manner determined by the
Board in accordance with the Act

Power to issue
redeemabl e preference
shares

14.

(1) | TheBoard or the Company, as the case
may be, may, in accordance with the Act and
the Rules, issue further sharesto-

Further issue of share
capital

(a) | Personswho, at the date of offer, are
holders of equity shares of the
Company; such offer shall be deemed
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to include aright exercisable by the
person concerned to renounce the
shares offered to him or any of them
in favour of any other person, such
shares may be fully or partly paid up;
or

(b) | Employees under any scheme of
employees’ stock option; or

(c) | Any persons, whether or not those
persons include the persons referred to
in clause (@) or clause (b) above

(2) | A further issue of shares may be made in
any manner whatsoever as the Board may
determine including by way of preferential
offer or private placement, subject to and in
accordance with the Act and the Rules.

Mode of further issue
of shares

Lien

15.

(1) | The Company shall have afirst and
paramount lien-

Company’s lien on
shares

(@ | Onevery share (not being afully paid
share), for All monies (whether
presently payable or not Called, or
payable at a fixed time, in respect of
that Share; and

(b) | Onal shares (not being fully paid
shares) standing

Registered in the name of amember,
for all monies presently payable by
him or his estate to the company;
provided that the Board may at any
time declare any share to be wholly
or in part exempt from the provisions
of this clause

(2) | The Company’s lien, if any, on a share
shall extend to all dividendsor interest, as
the case may be, payable and bonuses
declared from time to time in respect of
such shares for any money owing to the
Company

Lien to extend to
dividends, etc

(3) | Unless otherwise agreed by the Board, the
registration of atransfer of shares shall operate
as a waiver of the Company’s lien.

Waiver of lien in case
of registration

16.

The company may sell, in such manner asthe
Board thinks fit, any shares on which the company
has alien: provided that no sale shall be made-

Asto enforcing lien by
sde

@ unless a sum in respect of which the
lien existsis Presently payable; or
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(b) | until the expiration of fourteen days
after anotice in writing stating and
demanding payment of such part of
the amount in respect of which the
lien exists asis presently payable,
has been given to the registered
holder for the time being of the share
or to the person entitled thereto by
reason of hisdeath or insolvency or
otherwise.

Validity of sale

17.

(1) | Togiveeffect to any such sde, the Board may
authorize some person to transfer the shares
sold to the purchaser thereof.

Purchaser to be
registered holder

(2) | Thepurchaser shdl beregistered asthe holder
of the shares comprised in any such transfer.

Validity of company’s
receipt

(3) | Thereceipt of the Company for the
consideration (if any) given for the share on
the sale thereof shall (subject, if necessary, to
execution of an instrument of transfer or a
transfer by relevant system, asthe case may
be) congtitute agood title to the share and the
purchaser shall be registered asthe holder of
the share.

Purchaser not
affected

(4) | The purchaser shall not be bound to seeto the
application of the purchase money, nor shall
histitle to the shares be affected by any
irregularity or invaidity in the proceedings
with reference to the sale

Application of
proceeds of sale

18.

(1) | The proceeds of the sale shall be received by
the Company and applied in payment of
such part of the amount in respect of which
thelien exists asis presently payable.

Payment of residual
money

(2) | Theresidue, if any, shal, subject to alikelien
for sums not presently payable as existed
upon the shares before the sale, be paid to the
person entitled to the shares at the date of the
sale

Outsider’s lien not to
affect Company’s lien

19.

In exercising itslien, the Company shall be entitled to
treat the registered holder of any share asthe absolute
owner thereof and accordingly shall not (except as
ordered by a court of competent jurisdiction or
unless required by any dsatute) be bound to
recognise any equitable or other claim to, or interest
in, such share on the part of any other person, whether
a creditor of the registered holder or otherwise. The
Company’s lien shall prevail notwithstanding that
it has received notice of any such claim.

Callson shares

Board may make | 20.

cdls

D

The Board may, from time to time, make calls upon the
members in respect of any monies unpaid on their shares
(whether on account of the nomina va ue of the shares or by
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way of premium) and not by the conditions of allotment
thereof made payable at fixed time.

Notice of call

2

Each member shall, subject to receiving at least fourteen
day’s notice specifying the time or time and place of
payment, pay to the company, at the time to time and place
so specified, the amount called on his shares.

(3) | The Board may, from time to time, at its discretion, extend | Board may
the time fixed for the payment of any call in respect of one | extend time
or more members as the Board may deem appropriatein any | for payment
circumstances.

(4) | A cal may berevoked or postponed at the discretion of the | Revocation
Board. or

postponement
of call
21. | A cal shal be deemed to have been made at the time when the | Call to take
resolution of the Board authorising the call was passed and may be | effect from
required to be paid by installments. date of
resolution
22. | Thejoint holders of ashare shal be jointly and severdly liableto | Liability of
pay al callsin respect thereof. joint holders
of shares
23. | (1) | If asum called in respect of a shareis not paid before or on | When
the day appointed for payment thereof (the “due date”), the | interest on
person from whom the sum is due shall pay interest thereon | call or
from the due date to the time of actua payment at suchrate as | instalment
may be fixed by the Board. payable

(2) | The Board shall be at liberty to waive payment of any such | Board may

interest wholly or in part. waive
interest
24. | (1) | Any sum which by the terms of issue of a share becomes | Sums
payable on alotment or at any fixed date, whether on account of | deemed to be
the nominal value of the share or by way of premium, | calls
shall, for the purposes of these Articles, be deemed to be a
call duly made and payable on the date on which by the
terms of issue such sum becomes payable.

(2) | In case of non-payment of such sum, all the relevant | Effect of
provisions of these Articles as to payment of interest and | non-payment
expenses, forfeiture or otherwise shall apply as if such | of sums
sum had become payable by virtue of a call duly made and
notified

25. | TheBoard - Payment in
anticipation

(@ | May, if it thinks fit, receive from any member willing to | of calls may
advance the same, all or any part of themoniesuncalled and | carry interest

unpaid upon any shares held by him; and

(b)

Upon all or any of the monies so advanced, may (until the
same would, but for such advance, become presently
payable) pay interest at such rate as may be fixed by the
Board. Nothing contained in this clause shall confer on the
member (a) any right to participate in profits or (b) any
voting rights in respect of the moneys so paid by him until
the same would, but for such payment, become presently
payable by him.
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26.

If by the conditions of allotment of any shares, the whole or
part of the amount of issue price thereof shall be payable by
instalments, then every such ingtalment shal, when due, be
paid to the Company by the person who, for the time being
and from time to time, is or shall be the registered holder of
the share or the legal representative of a deceased registered

holder.
Cdlsonsharesof |27. | All callsshall be made on auniform basis on all sharesfalling
same classto be on under the same class.
uniform basis
Explanation: Shares of the same nominal value on which
different amounts have been paid-up shall not be deemed to fall
under the same class.
Partial payment not [28. | Nether ajudgment nor adecreein favor of the Company for cals or
to preclude other moneys due in respect of any shares nor any part payment or
forfeiture. satisfaction thereof nor the receipt by the Company of a portion of
any money which shall from time to time be due from any
member in respect of any shares either by way of principal or
interest nor any indulgence granted by the Company in respect of
payment of any such money shal preclude the forfeiture of such
shares as herein provided.
Transfer of Shares
Instrument of 29. | (1) | Theinstrument of transfer of any sharein the Company shall
transfer to be be duly executed by or on behdf of both the transferor and
executed by transferee.
transferor and
transferee
(2) | Thetransferor shall be deemed to remain a holder of the
share until the name of the transfereeis entered in the
register of membersin respect thereof.
Board may refuse | 30 | TheBoard may, subject to the right of appeal conferred by the Act
to register transfer declineto register —
(8) | Thetransfer of ashare, not being afully paid Share, to a
person of whom they do not approve; or
(b) | Any transfer of shares on which the company hasalien
Board may decline | 31. | Incase of shares held in physica form, the Board may
to recognize decline to recognize any instrument of transfer unless
instrument of (8 | Theinstrument of transfer is duly executed and isIn the
transfer form as prescribed in the rules made the Act;
(b) | Theinstrument of transfer is accompanied by the
certificate of the sharesto which it relates, and such
other evidence as the Board may Reasonably require to
show the right of the Transfer ; and
(c) | Theinstrument of transfer isin respect of only One class
of shares.
32. | On giving of previous notice of at least seven days or such

lesser period in accordance with the Act and Rules made there
under, the registration of transfers may be closed at such times
and for such periods as the Board may from time to time
determine:
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Provided that such registration shall not be closed for more than
thirty days at any onetime or for more than forty five daysin the

aggregatein any year

Transmission of shares

33. | (1) | On the death of amember, the survivor or survivors where | Titleto
the member was ajoint holder, and his nominee or nominees | shareson
or legal representatives where he was a sole holder, shall be | death of a
the only persons recognized by the Company as having any | member
title to hisinterest in the shares.

(2) | Nothing in clause (1) shall release the estate of a deceased | Estate of
joint holder from any liability in respect of any share which | deceased
had been jointly held by him with other persons. member

ligble

34. | (1) | Any person becoming entitled to a sharein consequence of | Transmission
the death or insolvency of a member may, upon such | clause
evidence being produced as may from time to time properly
be required by the Board and subject as hereinafter
provided, elect, either-

@ to be registered himself as holder of the share; or
(b) to make such transfer of the share asthe Deceased
or insolvent member could have made

(2) | TheBoard dhdl, in ether case, have the same right to | Board’s right
decline or suspend registration as it would have had, if the | unaffected
deceased or insolvent member had transferred the share
before his death or insolvency.

(3) | The Company shall be fully indemnified by such person | Indemnity to
from al liability, if any, by actions taken by the Board to | the company
give effect to such registration or transfer.

35. | (1) | If the person so becoming entitled shall elect to beregistered | Right to
as holder of the share himself, he shall deliver or send to | election of
the Company anotice in writing signed by him stating that | holder of
he so elects. share

(2) | If the person aforesaid shall elect to transfer the share, he | Manner of
shall testify his election by executing atransfer of theshare. | testifying

election

(3) | All the limitations, restrictions and provisions of these | Limitations
regulations relating to the right to transfer and the | applicableto
registration of transfers of shares shdl be applicable to | notice
any such notice or transfer as aforesaid as if the death or
insolvency of the member had not occurred and the notice
or transfer were atransfer signed by that member.

36. A person becoming entitled to a share by reason of the | Claimant to
death or insolvency of the holder shall be entitled to the | be entitled to
same dividends and other advantages to which he would be | same
entitled if he were the registered holder of the share, except | advantage.

that he shall not, before being registered as a member in
respect of the share, be entitled in respect of it to exercise
any right conferred by membership in relation to meetings
of the Company:
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Provided that the Board may, a any time, give notice
requiring any such person to elect either to be registered
himself or to transfer the share, and if the notice is not
complied with within ninety days, the Board may thereafter
withhold payment of all dividends, bonuses or other monies
payable in respect of the share, until the requirements of
the notice have been complied with.

Forfeitureof Shares

If cal or
installment not
paid notice must
be given

37.

If a member fails to pay any cal, or instalment of a cal or any
money duein respect of any share, on the day appointed for payment
thereof, the Board may, at any time thereafter during such time as
any part of the cal or instalment remains unpaid or ajudgement
or decreein respect thereof remains unsatisfied in whole or in part,
serve a notice on him requiring payment of so much of the call or
instalment or other money as is unpaid, together with any
interest which may have accrued and all expenses that may have
been incurred by the Company by reason of non-payment.

Form of notice

38.

The notice aforesaid shall:

(@ | Name a further day (not being earlier than the Expiry of
fourteen days from the date of service of the notice) on or
before which the payment required by the notice is to be
made; and

(b) | Statethat, in the event of non-payment on or before the day
so named, the shares in respect of which the call was made
shall be liable to be forfeited.

In default of
payment of shares
to beforfeited

39.

If the requirements of any such notice as aforesaid are not
complied with, any share in respect of which the notice has been
given may, at any time thereafter, before the payment required by
the notice has been made, be forfeited by aresolution of the Board
to that effect.

Receipt of part
amount or grant of
indulgence not to
affect forfeiture

40.

Neither the receipt by the Company for a portion of any money
which may from time to time be due from any member in
respect of his shares, nor any indulgence that may be granted by
the Company in respect of payment of any such money, shal
preclude the Company from thereafter proceeding to enforce a
forfeiture in respect of such shares as herein provided. Such
forfeiture shall include all dividends declared or any other moneys
payablein respect of the forfeited shares and not actualy paid
before the forfeiture.

Entry of forfeiture
in register of
members

41.

When any share shall have been so forfeited, notice of the
forfeiture shall be given to the defaulting member and an entry of
the forfeiture with the date thereof, shall forthwith be made in the
register of members but no forfeiture shall be invalidated by any
omission or neglect or any failureto give such notice or make such
entry as aforesaid.

42.

The forfeiture of a share shall involve extinction at the time of
forfeiture, of al interest in and all claims and demands against
the Company, in respect of the share and all other rights

incidental to the share

Effect of
forfeiture
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43. | (1) | A forfeited shareshdl be deemed to be the property of | Forfeited
the Company and may be sold or re-allotted or otherwise | shares may be
disposed of either to the person who was before such | sold, etc.
forfeiture the holder thereof or entitled thereto or to any
other person on such terms and in such manner as the
Board thinks fit

(2) | Atany time before a sale, re-adlotment or disposal as | Cancellation
aforesaid, the Board may cancd the forfeiture on such | of forfeiture
terms asit thinksfit.

44. | (1) | A personwhose shares have been forfeited shall ceaseto be | Members still
a member in respect of the forfeited shares, but shal, | liableto pay
notwithstanding the forfeiture, remain liable to pay, and | money owing
shdl pay, to the Company al monies which, at the date of | at the time of
forfeiture, were presently payable by him to the Company | forfeiture
in respect of the shares.

(2) | All such monies payable shall be paid together with interest | Member still
thereon at such rate as the Board may determine, from the | liable to pay
time of forfeiture until payment or realisation. The Board | money owing
may, if it thinks fit, but without being under any obligation | at time of
to do so, enforce the payment of the whole or any portion of | forfeiture and
the monies due, without any alowance for the value of the | interest
shares at the time of forfeiture or waive payment in whole
or in part.

(3) | Theliahility of such person shall ceaseif and when the | Ceaser of
Company shall have received payment in full of al such | liability
monies in respect of the shares.

45. | (1) | A duly verified declaration in writing that the declarantisa | Certificate of
director, the manager or the secretary of the Company, and | forfeiture
that a share in the Company has been duly forfeited on a
date stated in the declaration, shall be conclusive evidence
of the facts therein stated as against al persons claiming to
be entitled to the share.

(2) | The Company may receive the consideration, if any, given | Title of
for the share on any sale, re-allotment or disposal thereof | purchaser and
and may execute atransfer of the share in favour of the | transferee of
person to whom the share is sold or disposed of; forfeited

shares

(3) | Thetransferee shall thereupon beregistered asthe holder of | Transfereeto
the share; and be registered

as holder

(4) | The transferee shall not be bound to see to the application | Transferee not
of the purchase money, if any, nor shall histitle to the | affected
share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale, re-allotment
or disposal of the share.

Validity of sales 46. | Upon any sde &fter forfeiture or for enforcing a lien inexercise

of the powers hereinabove given, the Board may, if necessary,
appoint some person to execute an instrument for transfer of the
shares sold and cause the purchaser’s name to be entered in the
register of members in respect of the shares sold and after his
name has been entered in the register of members in respect of
such shares the vaidity of the sale shall not be impeached by any
person.
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Cancellation of 47. | Upon any sale, re-allotment or other disposal under the

share certificatein provisons of the preceding Articles, the certificate(s), if any,

respect of forfeited originally issued in respect of the relative shares shall (unless the

shares same shall on demand by the Company has been previoudy
surrendered to it by the defaulting member) stand cancelled and
become null and void and be of no effect, and the Board shall
be entitled to issue aduplicate certificate(s) in respect of thesaid
shares to the person(s) entitled thereto.

Surrender of share | 48. | The Board may, subject to the provisions of the Act, accept a

certificates surrender of any share from or by any member desirous of
surrendering them on such terms as they think fit.

Sumsdeemed to be | 49. | The provisions of these Articles asto forfeiture shall apply inthe

calls case of non-payment of any sum which, by the terms of issue of a

share, becomes payable at a fixed time, whether on account of the
nominal value of the share or by way of premium, asif the same
had been payable by virtue of acall duly made and notified.

Capitalization of profits

Capitalizations | 55. | (1) | The Company by ordinary Resolution in general meeting may,
upon the recommendation of the Board, resolve-

(a that it is desrable to capitalize any part of the
Amount for the time being standing to the credit
of any of the Company’s reserve accounts, or to the
credit of the profit and loss account, or otherwise
available for distribution; and

(b That such sum be accordingly set free for
distribution in the manner specified in clause (2)
below amongst The members who would have
been entitled thereto, if distributed by way of
dividend and in the same proportion.

(2) | Thesum aforesaid shall not be paid in cash but shall beapplied, | Sum how
subject to the provision contained in clause (3) below, either in | applied
or towards :
€) paying up any amounts for the time being unpaid

on any shares held by such members respectively;

(b) paying up in full, unissued shares or other securities
of the Company to be alotted and distributed,
credited as fully paid-up, to and amongst such
members in the proportions aforesaid;

(© Partly in the way specified in sub-clause (A) and
partly in that specified in sub-clause (B).

(3 | A securities premium account and acapital redemption reserve
account or any other permissible reserve account may, for the
purposes of this Article, be applied in the paying up of
unissued shares to be issued to members of the Company as
fully paid bonus shares,

(4) | The Board shall give effect to the resolution passed by the
Company in pursuance of this Article.

56. | (1) | Whenever such a resolution as aforesaid shall have been | Powers of
passed, the Board shall — the Board for
capitalization

@ ‘ make all appropriations and applications of the
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amounts resolved to be capitaized thereby, and all
allotments and issues of fully paid shares or other
securities, if any; and

(b) generaly do al acts and things required to give

effect thereto.

(2) | TheBoard shall have power-

@ to make such provisions, by the issue of fractional
certificates / coupons or by payment in cash or
otherwise asit thinksfit, for the case of sharesor other
securities becoming distributable infractions; and

Board’s
power to
issue
fractional
certificate/
coupon €tc.

(b) to authorize any person to enter, on behalf of al the
members entitled thereto, into an agreement with
the Company providing for the alotment to them
respectively, credited as fully paid-up, of any further
shares or other securities to which they may be
entitled upon such capitdization, or as the case may
require, for the payment by the company ontheir behdf,
by the gpplicaion thereto of their respective
proportions of profit resolved to be capitalized, of
the amount or the amount or any part of the amount
remaining unpaid on their existing shares.

(3) | Any agreement made under such authority shall be effective

and binding on such members

Agreement
binding on
members

Buy-back of shares

Buy-back of 57. | Notwithstanding anything contained in these Articles but subject
shares to all applicable provisions of the Act or any other law for thetime
being in force, the Company may purchase its own shares or other
specified securities.
Voting rights
Entitlement to vote | 69. | Subject to any rights or restrictions for the time being attached
on show of hands to any class or classes of shares -
and on poll
(& | onashow of hands, every member present in Person
(b) | onapoall, the voting rights of members shdl be In proportion to
his sharein the paid-up equity Share capital of the company.
Voting through | 70. | A member may exercise his vote at a meeting by electronic means
electronic means in accordance with the Act and shall vote only once.
Vote of joint- | 71. | (1) | Inthecaseof joint holders, the vote of the senior who tenders a
holder vote, whether in person or by proxy, shall be accepted to the
exclusion of the votes of the other joint holders.
(2) | For thispurpose, seniority shall be determined by the order in
which the names stand in the register of members
How members non | 72. | A member of unsound mind, or in repect of whom an order has been

compos mentis and
minor may vote

made by any court having jurisdiction in lunacy may vote, whether
on a show of hands or on a poll, by his committee or other lega
guardian, and any such committee or guardian may, on a poll, vote
by proxy. If any member be aminor, the vote in respect of his share
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or shares shall be by his guardian or any one of his guardians.
Votes in respect of | 73. | Subject to the provisions of the Act and other provisions of these
shares of deceased Articles, any person entitled under the Transmission Clause to any
or insolvent shares may vote at any general meeting in respect thereof asif he
members, etc. was the registered holder of such shares, provided that at least 48
(forty eight) hours before the time of holding the meeting or
adjourned meeting, as the case may be, at which he proposes to
vote, he shall duly satisfy the Board of his right to such shares
unless the Board shall have previoudy admitted his right to vote at
such meeting in respect thereof.

74. | Any businessother than that upon which apoll hasbeen demanded | Business
may be preceded with, pending the taking of the poll. may proceed

pending poll

75. | No member shall be entitled to vote at any general meeting unless | Restriction
al calls or other sums presently payable by him in respect of | on  voting
shares in the Company have been paid or in regard to which the | rights
Company has exercised any right of lien.

76. | A member is not prohibited from exercising his voting on the | Restriction
ground that he has not held his share or other interest in the | on exercise
Company for any specified period preceding the date on which the | of  voting
voteistaken, or on any other ground not being aground set out inthe | rights in
preceding Article. other cases

to bevoid

77. | Any member, whose name is entered in the register of membersof | Equal rights
the Company or holding securities of the Company asthe beneficial | of members
owner in the records of the Depository, shall enjoy the same rights
and be subject to the same liahilities as al other members of the
same class.

Proxy
78. | (1) | Any member entitled to attend and vote at a general meeting | Member may
may do so either personaly or through his constituted attorney | vote in person
or through another person as a proxy on his behdf, for that | or otherwise
meeting.

(2) | The instrument appointing a proxy and the power-of- | Proxies when
attorney or other authority, if any, under which itissigned or a | to bedeposited
notarised copy of that power or authority, shall be deposited
at the registered office of the Company not lessthan 48 hours
before the time for holding the meeting or adjourned
meeting at which the person named in the instrument
proposes to vote, and in default the instrument of proxy shall
not be treated as vdid.

79. | Aninstrument appointing aproxy shall beintheform asprescribedin | Form of proxy
the Rules.

80. | A vote given in accordance with the terms of an instrument of proxy | Proxy to be
shdl be valid, notwithstanding the previous death or insanity of the | valid not
principal or the revocation of the proxy or of the authority under which | withstanding
the proxy was executed, or thetransfer of the sharesin respect of which | death of the
the proxy isgiven: principal
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Provided that no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company at its
office before the commencement of the meeting or adjourned
meeting at which the proxy is used.

Board of Directors

Board of Directors | 81. Unless otherwise determined by the Company in general
meeting, the number of directors shall not be less than 3
(three) and shall not be more than 15 (Fifteen).
Same individual 82. The same individual may, at the same time, be appointed as
may be chairperson the Chairperson of the Company as well as the Managing
and managing Director or Chief Executive Officer of the Company.
Director/ Chief
executive officer
Remuneration of 83. | (1) | The remuneration of the directors shall, in 0 far as it
directors consists of a monthly payment, be deemed to accrue from
day-to-day
Remuneration to (2) | The remuneration payable to the directors, including any
reguire members managing or whole-time director or manager, if any, shall
consent be determined in accordance with and subject to the
provisions of the Act by passing an ordinary or special
resolution in the general meeting, as the case may be.
Travelling and (3) | Inaddition to the remuneration payableto them in pursuance of
other expenses the Act, the directors may be paid all travelling, hotel and
other expenses properly incurred by them-
(& | in attending and returning from meeting of the
Board of Directors or any committee thereof of
General meetings of the company; or
(b) | in connection with the business of the company.
Execution of 84. | All cheques, promissory notes, drafts, hundis, bills of exchange
negotiable and other negotiable instruments, and all receipts for monies paid
instruments to the Company, shall be signed, drawn, accepted, endorsed, or
otherwise executed, asthe case may be, by such person and in such
manner as the Board shall from time to time by resolution
determine.
Appointment of 85. | (1) | Subject to the provisions of the Act, the Board shall have
additional directors power at any time, and from time to time, to appoint a
person as an additional director, provided the number of
the directors and additional directors together shall not at
any time exceed the maximum strength fixed for the Board
by the Articles.

(2) | Such person shall hold office only up to the date of the
next annual general meeting of the Company but shall be
eigible for appointment by the Company as a director at
that meeting subject to the provisions of the Act.

Appointment of 86. | (1) | The Board may appoint an alternate director to act for a

alternate director

director (hereinafter in this Article called “the Original
Director”) during his absence for a period of not less than
three months from India. No person shall be appointed as
an alternate director for anindependent director unlessheis
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qualified to be appointed as an independent director under
the provisions of the Act.

(2) | Anadternate director shal not hold office for aperiod longer | Duration of
than that permissible to the Originad Director in whose | office of
place he has been appointed and shall vacate the office if | alternate
and when the Original Director returnsto India. director

(3) | If theterm of office of the Original Director isdetermined | Re-
before he returns to India the automatic reappointment of | appointment
retiring directors in default of another appointment shall | provisions
apply to the Original Director and not to the aternate | applicableto
director. original

director
87. | (1) | If theoffice of any director appointed by the Company in | Appointment
general meeting isvacated before histerm of office expires | of director to
in the norma course, the resulting casual vacancy may, be | fill acasua
filled by the Board of Directors at a meeting of the Board vacancy

(2) | Thedirector so appointed shall hold office only upto the | Duration of
date upto which the director in whose place he is appointed | office of
would have held officeif it had not been vacated. Director

appointed to
fill casual
vacancy
In the event of the Company borrowing any money fromany | Appointment
financial ingtitution, a collaborator, bank or person or | of Nominee
persons or from any other source (“Lender”), while any | Director
money remains due to them or any of them, the lender
concerned may have and may exercise the right and power
to appoint from time to time, any person to be a director of
the Company. Any person, so appointed, may at any time be
removed from the office by the lender and the lender may
from time of such removal or in case of death or resignation
of its nominee, appoint any other or othersin his place.
Any such appointment or remova shall bein writing, signed
by the lender and served on the Company
Power s of Board
88. | The management of the business of the Company shall be vested in | General
the Board and the Board may exercise al such powers, and do al | powers of the
such acts and things, as the Company is by the memorandum of | Company
association or otherwise authorized to exercise and do, and, not | vestedin
hereby or by the statute or otherwise directed or required to be | Board

exercised or done by the Company in general meeting but subject
nevertheless to the provisions of the Act and other laws and of
the memorandum of association and these Articles and to any
regulations, not being inconsistent with the memorandum of
association and these Articles or the Act, from time to time made
by the Company in general meeting provided that no such
regulation shall invalidate any prior act of the Board which would
have been valid if such regulation had not been made.
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Managing Director and Whole-time Dir ector

98

@

(b)

©

(d)

Subject to the provisions of the Act, the Directors may
from time to time appoint or re-appoint one or more of
their body to be the Managing Director and whole time
Director of the Company for such term not exceeding five
years and subject to such remuneration, terms and
conditions as they may think fit.

Subject to the provisions of the Act, the Directors may
from time to time entrust to and confer upon the Managing
Director or the whole time Director, for the time being,
such of the powers exercisable under these presents by the
Directors as they may think fit, and may confer such
powers for such time and to be exercised for such objects
and purposes and upon such terms and conditions, and
with such restrictions as they think expedient, and they
may confer such powers, either collaterally with or to the
exclusion of and in substitution for, al or any of the
powers of the Directors, in that behalf, and may from time
to time revoke, withdraw, alter or vary al or any of such
powers.

The remuneration of the Managing Director/Whole Time
Director, shall (subject to Section 197 and other applicable
provisions of the Act and of these Articles and of any
contract between him and the Company) be fixed by the
Directors from time to time and may be by way of fixed
salary and /or perquisites or commission on profits of the
Company or by participation in such profits, or by fee for
such meeting of the Board or by and or all these modes or
any other mode not expressly prohibited by the Act.

Subject to the provisions of the Act, Managing Director /
Whole time Director shall be subject to the same
provisions as the resignation and remova as the other
Directors of the Company if he ceasesto hold the office of
aDirector for any cause whatsoever he shall ipso facto and
immediately case to be the Managing / Whole time
Director.

Managing
Director and
Whole-time
Director

Chief Executive Officer, Manager, Company Secretary

and Chief Financial Officer

Chief Executive
Officer, etc.

99.

@

Subject to the provisions of the Act,-

A chief executive officer, manager, company secretary and
chief financial officer may be appointed by the Board for
such term, a such remuneration and upon such conditions as
it may think fit; and any chief executive officer, manager,
company secretary and chief financial officer so appointed
may be removed by means of aresolution of the Board; the
Board may appoint one or more chief executive officersfor
its multiple businesses.
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Director may be
Chief Executive
Officer, etc.

(b)

A director may be appointed as Chief Executive Officer,
Manager, Company Secretary or Chief Financial Officer.

The Seal

102.

)

The Board may provide aCommon Sedl for the purposes
of the Company, and shall have the power from time to
time to destroy and substitute a new sed in lieu thereof
and the Board shall provide for the safe custody of the
Sedl.

The sed, its
custody and use
Affixation of seal

@

The seal of the Company shal not be affixed to
any instrument except by the authority of a resolution
of theBoard or of a Committee of theBoard authorised
by itin that behalf, and except in the presence of at least
two directors or one Director and some other person as
the Board may appoint for the purpose; and such
directors or other person aforesaid shall sign every
instrument to which the seal of the Company is so
affixed in their presence.

Dividends and Reserve

103.

The Company in general meeting may declaredividends,
but no dividend shall exceed the amount recommended by
the Board but the Company in general meeting may declare
alesser dividen

Company in general
meeting may declare
dividends

104.

Subject to the provisions of the Act, the Board may from
timeto time pay to the members such interim dividends of
such amount on such class of shares and at such times as it
may think fit.

Interim dividends

105.

(1) | The Board may, before recommending any
dividend, set asde out of the profits of the
Company such sums asit thinks fit as areserve
or reserves which shall, at the discretion of the
Board, be applied for any purpose to which the
profits of the Company may be properly applied,
including provision for meeting contingencies
or for equalizing dividends, and pending such
application, may, at the like discretion, either be
employed in the business of the Company or be
invested in such investments (other than shares of
the Company) as the Board may, from timeto time,
think fit.

Dividends only to
be paid out of
profits

Carry forward of
profits

(2) | TheBoard may also carry forward any profitswhich
it may consider necessary not to divide, without

setting them aside as areserve.

Division of profits

106.

(1) | Subject to the rights of persons, if any, entitled to
shares with specia rights as to dividends, all
dividends shall be declared and paid according to the
amounts paid or credited as paid on the shares in

respect whereof the dividend is paid, but if and so
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long as nothing is paid upon any of the sharesin the
Company, dividends may be declared and paid
according to the amounts of the shares.

Paymentsin
advance

@)

No amount paid or credited as paid on a share in
advance of calls shall be treated for the purposes of
this Article as paid on the share.

Dividendsto be
apportioned

©)

All dividends shall be apportioned and paid
proportionately to theamounts paid or credited aspaid
on the shares during any portion or portions of the
period in respect of which the dividend is paid;
but if any share isissued on terms providing that it
shall rank for dividend as from aparticular date such
share shall rank for dividend accordingly.

No member to
receive dividend
whilst indebted to
the company and
company’s right to
reimbursement
there from

107.

@

The Board may deduct from any dividend payable
to any member al sums of money, if any,
presently payable by him to the Company on
account of cals or otherwise in reation to the
shares of the Company

Retention of
dividends

@

The Board may retain dividends payable upon
sharesin respect of which any personis, under the
Transmission Clause hereinbefore contained,
entitled to become amember, until such person
shal become a member inrespect of such shares.

Dividend how
remitted

108.

@

Any dividend, interest or other monies payable in
cash in respect of shares may be paid by electronic
mode or by cheque or warrant sent through the
post directed to the registered address of the holder
or, in the case of joint holders, to the registered
address of that one of the joint holders who isfirst
named on the register of members, or to such
person and to such address as the holder or joint
holders may in writing direct.

Instrument of
payment

@

Every such cheque or warrant shall be made payable
to the order of the person to whom it is sent.

©)

Payment in any way whatsoever shall be made at
the risk of the person entitled to the money paid or
to be paid. The Company will not be responsible
for a payment which is lost or delayed. The
Company will be deemed to having made a
payment and received a good discharge for it if a
payment using any of the foregoing permissible
means is made.

Discharge to
company

109.

Any one of two or more joint holders of a share may give
effective receipts for any dividends, bonuses or other
monies payable in respect of such share.

Receipt  of
holder sufficient

one

110.

No dividend shall bear interest against the Company

No interest on
dividends

111.

The waiver in whole or in part of any dividend on any
share by any document (whether or not under seal) shall
be effective only if such document is signed by the

Waiver of dividends
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member (or the person entitted to the share in
conseguence of the death or bankruptcy of the holder)
and delivered to the Company and if or to the extent that
the same is accepted as such or acted upon by the Board.

Accounts

112.

)

The books of account and books and papers of the Company or
any of them, shdl be open to the ingpection of directors in
accordancewith the applicable provisonsof the Act and the Rules.

Inspection by
Directors

2

No member (not being a director) shall have any right of
inspecting any books of account or books and papers or
document of the Company except as conferred by law or
authorised by the Board.

Restriction
on inspection
by members

Winding up

113.

Subject to the applicable provisons of the Act and the Rules
made thereunder -

Winding up
of company

@

If the Company shal be wound up, the liquidator may,
with the sanction a special resolution of the Company and
any other sanction required by the Act, divide amongst
the members, in specie or kind, the whole or any part of the
assets of the Company, whether they shal consist of
property of the samekind or not.

(b)

For the purpose aforesaid, the liquidator may set such
value as he deems fair upon any property to be divided as
aforesaid and may determine how such division shall be
carried out as between the members or different classes of
members.

(©

The liquidator may, with the like sanction, vest the whole
or any part of suchassets in trustees upon such trusts for
the benefit of the contributories if he considers necessary,
but so that no member shall be compelled to accept any
shares or other securitieswhereon thereisany liability.

Indemnity and Insurance

Directors and
officersright to
indemnity

114.

Subject to the provisions of the Act, every director, managing
director, whole-time director, manager, company secretary
and other officer of the Company shall be indemnified by
the Company out of the funds of the Company, to pay all
costs, losses and expenses (including travelling expense)
which such director, manager, company secretary and
officer may incur or become liable for by reason of any
contract entered into or act or deed done by him in his
capacity as such director, manager, company secretary or
officer or in any way in the discharge of his duties in such
capacity including expenses.

Subject as aforesaid, every director, managing director,
manager, company secretary or other officer of the Company
shall be indemnified against any liability incurred by him
in defending any proceedings, whether civil or criminal
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in which judgment is given in his favour or in which he
is acquitted or discharged or in connection with any
application under applicable provisions of the Act in which
relief is given to him by the Court.

The Company may teke and maintain any insurance as the
Board may think fit on behalf of its present and/or former
directors and key managerial personnel for indemnifying
al or any of them againgt any liability for any acts in
relation to the Company for which they may be liable but
have acted honestly and reasonably.
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MATERIAL CONTRACTSAND DOCUMENTSFOR INSPECTION

Copies of the following documentswill be available for inspection at the registered office of our Company on any
working day (i.e. Monday to Friday) between 10:00 AM and 2:00 PM for a period of seven days from the date of
filing of this Information Memorandum with the Stock Exchanges.

Documents for Inspection:

Memorandum and Articles of Association of the Company, as amended till date.

Various certificates of incorporation of our Company issued by the relevant registrar of companies, from time
to time.

Statement of tax benefits issued by the Statutory Auditor dated March 6, 2020.

Order dated January 15, 2020 of the National Company Law Tribunal, Mumbai bench approving the
Composite Scheme of Amalgamation and Arrangement.

Letter issued by BSE under Regulation 37 of SEBI Listing Regulations, bearing reference no.
DCS/AMAL/SD/R37/1324/2018-19 dated November 5, 2018, approving the Scheme of Amalgamation and
Arrangement.

Letter issued by NSE under Regulation 37 of SEBI Listing Regulations, bearing reference no.
NSE/LIST/65687 dated November 6, 2018 and, approving the Scheme of Amalgamation and Arrangement.

Tripartite Agreement dated November 22, 2018 with NSDL, Registrar & Transfer Agent and our Company.
Tripartite Agreement dated February 14, 2020 with CDSL, Registrar & Transfer Agent and our Company.

BSE letter no. DCS/AMAL/IR/IP/1735/2020-21 dated June 12, 2020 granting in-principle approva for
listing.

NSE letter no. NSE/LIST/31 dated June 16, 2020 granting in-principle approval for listing.

SEBI’s letter (bearing reference number SEBI/HO/CFD/DIL-2/AM/GB/2020/11586-1) dated July 10, 2020
granting relaxation from applicability of Rule 19(2)(b) of SCRR, 1957.
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DECLARATION

All relevant provisions of the Companies Act and the guidelines issued by the Government of India and the
regulations or guidelinesissued by the SEBI, asthe case may be, have been complied with and no statement made
in this Information Memorandum is contrary to the provisions of the Companies Act, the SCRA, the SEBI Act,
or the rules or regulations made thereunder, or guidelines issued, as the case may be. We further certify that all
statements in this Information Memorandum are true and correct.

Name Signature

Mr. Pradeep Kumar Kheruka Sdl-
Non-Executive Chairman
Mr. Shreevar Kheruka
Managing Director & CEO Sdi-
Mrs. Anupa Rajiv Sahney
Additional & Non-Executive |ndependent Director Sd/-
Mr. Kewal Kundanlal Handa
Additional & Non-Executive |ndependent Director Sal-
Mr. Naveen Kumar Kshatriya
Additional & Non-Executive |ndependent Director sd/-
Mr. Kanwar Bir Singh Anand
Additional & Non-Executive |ndependent Director /-
Mr. Rajesh Kumar Chaudhary
Additional & Whole-time Director Sd/-
Mr. Anand Mahendra Sultania
Chief Financial Officer Sdr-
Mr. Manoj Arvind Dere

) Sd-

Company Secretary

Date: July 15, 2020
Place: Mumbai/ Khandala
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