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Rs. In Crores

Segment FY18
YTD 

Q3FY18
YTD 

Q3FY19
Growth %

Revenue 199.8 145.0 154.6 4.8%

EBITDA 39.1 29.5 36.4 17.5%
EBITDA % 19.6% 20.4% 23.5%

PAT 7.0 3.7 9.2 145.7%



Gujarat Borosil Limited (GBL)
Strong Growth Prospects

• Strong Government impetus to solar energy with 100 GW 
capacity target by 2022
– Policy initiatives

• Anti-dumping duty against Chinese solar glass imposed

• Exports emerging as a growth kicker

• Top-tier Solar & Pattern Glass domestic & international clients

• Company undertaking brownfield expansion to more than 
double existing capacity

• Sales growth 10.7% CAGR FY13-18, with strong EBITDA margins 
(19.7% in FY18 )
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• Market Leadership in Indian Solar Glass Market
– Cost competitive with China supplies

• State of the art manufacturing with strong testing and R&D 
infrastructure
– High degree of product innovation to drive down total 

cost of ownership for end customers
– Implemented facility for tempering thinner (2mm) glass 

that has high potential in domestic & international 
markets

• Preferred brand of High quality Solar glass 
– Lowest iron content, world’s only antimony-free glass
– Anti-reflective coating
– High light transmissions & highest glass efficiency 
– High resistance to Potentially Induced Degradation

Gujarat Borosil Limited (GBL)
Competitive Advantage

32



Gujarat Borosil Limited (GBL)
Key Customers - Domestic



Gujarat Borosil Limited (GBL)
Key Customers – International 

Croatia 

Kenya

Kenya

Spain Italy 

Germany

Italy

Spain 

Italy 

US US

Greece

Germany

34



Company has proposed a Scheme of Amalgamation & 
Demerger amongst Related Companies :

A.  Companies to be merged in BGWL

• Vyline, a promoter held co & 3P manufacturer for BGWL

• Fennel Investments, an associate co with cross holdings

• Gujarat Borosil (25% equity held by the company) in solar glass business

B. Simultaneously demerger of

• Consumer and Scientific ware business into Borosil Ltd. (Formerly known 
as Hopewell Tableware Ltd. ) - a 100% subsidiary of BGWL

– Includes the Vyline business and BGWL’s 70.2% ownership of Klasspack

• Resultant Structure:
– BGWL will be renamed Borosil Renewables Ltd. and house the Solar Business
– Borosil Limited and house the Consumer ware and Scientific ware businesses
– No cross holdings
– Both companies to be independently listed

Borosil Glass Works Limited
Proposed Scheme of Amalgamation
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• Upon merger, shareholders of Gujarat Borosil (GBL) will 
receive 1 BGWL share for 2 GBL shares held

• On demerger into BL, shareholders of BGWL will receive 1 BL 
share for 1 BGWL share held.

• BGWL will be renamed Borosil Renewables Ltd. 

Consequently:
• Shareholder with 100 shares in BGWL today will own 100 
shares in Borosil Limited and 100 shares in Borosil Renewables 
Ltd.

• Shareholder with 100 shares in GBL today will own 50 shares 
of Borosil Limited and 50 shares of Borosil Renewables Ltd.

Borosil Glass Works Limited
New Shareholding
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• Scheme was advised by PwC.

• Valuation by SSPA & Co. Fairness Report by 
Keynote Corporate Services Ltd.

• The company has proposed Oct 1, 2018 as the 
appointed date.

• The scheme is subject to approval of relevant 
authorities and shareholders of the co.

• The process is expected to be completed by  
Q1FY20.

Borosil Glass Works Limited
Scheme Implementation
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• Eliminates related party transactions
– Vyline & BGWL, GBL & BGWL

• Significantly simplifies holding structure & eliminates 
cross holding

• Gives shareholders the choice to own the Borosil Ltd 
and/or Borosil Renewables Ltd. businesses 
independent of each other

– Currently BGWL shareholders indirectly own a part 
of GBL’s business 

• Vyline comes into the company fold
– EBITDA in FY18: 14.7 crore

• Rationalizes some administrative costs 

Borosil Glass Works Limited
Expected benefits of the Scheme
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• Borosil Glass Works limited (‘BGWL’) (listed on BSE and NSE) and Gujarat Borosil Limited

(‘GBL’) (listed on BSE).

• Borosil Limited (Formerly known as Hopewell Tableware Ltd)(‘BL”) is a wholly owned

subsidiary of BGWL

• Vyline Glass Works Ltd (‘VGWL’) is held by Promoter of BGWL

• Fennel Investment & Finance Pvt ltd (‘FIFPL’) is held by BGWL and Promoter of BGWL and is

registered with RBI as NBFC and is itself a promoter of BGWL

• It is now proposed to merge GBL, VGWL and FIFPL with BGWL and demerge SIP and CP

business into BL followed by listing of BL.

BGWL 

Promoters Public

FIFPL

67.48% 27.15%

70.21%45.85%
25.25% (Equity) + 
100% (Pref shares)

5.37%

33.13%

VGWL

100%

8.29%

45.86%

16.57%

GBL 

25.05%

Borosil Glass Works Limited
Current Holding Structure
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BL Klasspack

100%



Promoters Public

BL (SIP and CP 
Business)

70.5% 29.5%

Effective promoter and promoter group holding of BGWL and GBL will come down 
to 70.5% as against current holding of BGWL 72.85% and GBL 75.95% subject to all 
statutory approvals. 
Swap ratio : 
• 200 shares of BGWL(Post bonus) against 81 equity shares of Vyline
• 200 shares of BGWL (Post Bonus) against 109 equity shares of Fennel
• 1 shares of BGWL(Post bonus) against 2 equity shares of GBL
• 1 shares of BL against 1 equity shares of BGWL

Borosil Glass Works Limited
Resultant Holding Structure
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Klasspack 70.21%

BGWL (Solar Business)



Borosil Glass Works Limited
Five Years Financial  Highlights
(Stand-alone)
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Borosil Glass Works Limited
Financial  Highlights 
(Stand‐alone)
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2017-2018 2016-2017 2015-2016 2014-2015 2013-2014

Revenue From Operations (Rs. lacs) 29,583        26,700        22,221        17,542        15,595        

Profit Before Tax (Rs. lacs) 7,027          13,792        1,502          6,352          4,166          

Profit Before Tax as % on Revenue From 
Operations 23.75          51.66          6.76            36.21          26.72          

Tax expenses (Rs. lacs) 2,389          1,123          (55)              1,437          452             

Profit After Tax (Rs. lacs) 4,637          12,669        1,557          4,916          3,715          

Dividend     (%) 250             250             250             250             200             

Net Earnings per Share *     (Rs.) 20.07          54.85          5.35            16.35          12.36          

Shareholders' Funds (Rs. lacs) 82,169        77,175        63,620        69,746        65,734        

Book Value per Share *     (Rs.) 356             334             275             232             219             

Return on Investment     (%) 6.84            17.56          3.76            7.06            5.73            

Figures for the year 2015-16 to 2017-18 are as per Ind AS compliant and for other years all the figures is shown as per 
previous GAAP.
* On 15th September, 2017, the Company has sub-divided its equity shares of Rs. 10/- each into 10 equity share of Re. 1/- 
each. The Earning Per Share and Book Value per share for the previous years has been recomputed to give effect of the sub-
division of the equity shares.



Disclaimer

“This  investor  presentation  has  been  prepared  by  Borosil  Glassworks  Limited  (“Borosil”)  on  a  strictly
confidential  basis.  Certain  statements  in  this  presentation  may  be  ‘forward  looking  statements’  within  the
meaning  of  applicable  laws  and  regulations.  These  forward‐looking  statements  reflect  our  intentions,  plans,
expectations,  assumptions  and  beliefs  about  future  events  and  are  subject  to  risks,  uncertainties  and  other
factors,  many  of  which  are  outside  our  control.  These  forward‐looking  statements  involve  a  number  of  risks,
uncertainties  and  other  factors  that  could  cause  actual results to differ materially from those suggested by the
forward  looking  statements.  Important  developments  that  could  affect  the  Company’s  operations  include
changes  in  the  industry  structure,  significant  changes  in  political  and  economic  environment  in  India  and
overseas,  tax  laws,  import  duties,  litigation  and  labour  relations.  No  representation  or  warranty,  express  or
implied  is made  as  to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness
of such  information or opinions contained herein. The  information contained  in this presentation  is only current
as  of  its  date. The Company will not be  in any way responsible for any action taken based on such statements
and  undertakes no obligation to publicly update these forward‐looking statements to reflect subsequent events
or  circumstances. This presentation cannot be copied and disseminated  in any manner. No person  is authorized
to  give  any  information  or  to  make  any  representation  not  contained  in  and  not  consistent  with  this
presentation and,  if given or made, such  information or representation must not be relied upon as having been
authorized  by  or  on  behalf  of Borosil.  This  should  not be construed as an offer to sell or the solicitation of an
offer to buy any securities  or fresh  issuance of any securities  of the Company”
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Thank you
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