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SECTION I - 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 references to any legislation, act,
regulation, rule, guideline, policy, circular, notification or clarification will include any amendments or re-
enactments thereto, from time to 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
Developments” 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

“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 | The articles of association of our Company, as amended from time to time
Association/Articles

Appointed Date for | October 1, 2018

Demerger

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 76.

Auditor/Statutory Auditor

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

Responsibility Committee

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

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 Social | The corporate social responsibility committee of our Company, constituted in

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 76.

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

Financial Statements

Audited Ind AS Standalone Financial Statements of the Company for the nine
(9) months period ended December 31, 2019 and for the years ended March 31,
2019, 2018 and 2017.

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 99.

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/
M

This information memorandum dated March 13, 2020 filed with the Stock
Exchanges issued in accordance with the applicable laws as prescribed by SEBI




Term

Description

Key Management Personnel/
KMP

Key management personnel of our Company in terms of Regulation 2(1)(bb) of
the SEBI ICDR Regulations, together with the key managerial personnel of our
Company in terms of Section 2(51) of the Companies Act, 2013 and as described
in “Our Management” on page 76.

Materiality 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
of Association

The memorandum of association of our Company, as amended from time to 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
Remuneration

Committee/NRC

The nomination and remuneration committee of our Company, constituted in
accordance with Regulation 19 of the SEBI Listing Regulations and Section 178
of the Companies Act, 2013, as described in “Our Management” on page 76.

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 94.

Promoter Group

Persons and entities constituting 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 Companies/RoC

The Registrar of Companies, Maharashtra at Mumbai

Registrar and Transfer Agent/
Registrar to the Company

Universal Capital Securities Private Limited

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

Amalgamation and | “History and Certain Corporate Matters” on page 67.

Arrangement

Share Certificate The certificate in respect of the Equity Shares allotted to a folio

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

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

Committee/ SRC accordance with Regulation 20 of the SEBI Listing Regulations and Section 178
of the Companies Act, 2013, as described in “Our Management” on page 76.

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

Corporate Matters” on page 67.

Conventional and General Terms and Abbreviations

Term Description
AGM Annual general meeting
AIF(s) Alternative Investment Funds
BSE BSE Limited
CAGR Compounded Annual Growth Rate
CCI Competition Commission of India
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number
CEO Chief Executive Officer




Term

Description

CFO Chief Financial Officer

CGST Act, 2017 Central Goods and Services Tax Act, 2017, as amended
CPC/ Code of Civil | Code of 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 Responsibility

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 Identity 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

Financial Year/Fiscal/Fiscal
Year/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

FVCI 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(s) Hindu Undivided Family(ies)

ICAI Institute 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,
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/X/Rs. Indian Rupee, the official currency of the Republic of India

IT Information Technology

IT Act The Income Tax Act, 1961, as amended




Term Description
LLP Limited Liability Partnership
M&A Mergers and acquisitions
MCA Ministry of Corporate Affairs, Gol
Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board
of India (Mutual Funds) Regulations, 1996, as amended
Notified Sections Sections of the Companies Act, 2013 that have been notified 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 India Act, 1992, as amended

SEBI AIF 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 (IFSC) Guidelines,
2015

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 Shares and
Takeovers) Regulations, 2011, as amended

VAT Value 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 AIF Regulations, as the case may be




Industry Related Terms

Term Description
CSD Canteen Stores Department
GVA Gross Value Added
1P Index of Industrial Production
IMF International Monetary Fund
TPD Tonnes Per Day
MOSPI Ministry of Statistics and Programme Implementation
CAGR Compound Annual 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, all references to page numbers in 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 publishes its Financial Statements in Indian Rupees. Our Financial Statements for the
years ended March 31, 2019, 2018 and 2017 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 all references to a particular
Financial Year or Fiscal are to the 12-month period commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year. Unless the context requires otherwise, all references
to a year in this Information Memorandum are to a calendar year and references to a Fiscal/ Fiscal Year are to 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 a column 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
generally 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 - Statistical and industry data in this Information Memorandum may
be inaccurate, incomplete or unreliable” on page 20. 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
methodologies 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, 39 and 161 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 developing 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 this report 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 this industry 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 omissions in analysis/inferences/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 “I” 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 materially 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 financial markets in India and
globally, changes in 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 results to differ materially
from our Company’s expectations include, but are not limited to, the following:

e Decline in economic growth or political instability nationally or internationally or changes in the Government
in India;
Failure to sustain our growth or expand our customer base;
Downturns or disruptions in the securities markets could reduce transaction volumes, and could cause a
decline in the business and impact our profitability;

e  Errors in the 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 Claims by 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, 52, and 161, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, 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 II - INFORMATION MEMORANDUM SUMMARY

This section is a summary of specific disclosures included 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 Statements.

Summary of the Industry in which we operate

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
is anticipated to have major share of India’s commercial glass market on account of increased awareness for health
and hygiene and increasing use of glass containers in 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 refers to a variety 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 39.

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

furnace of the company was repaired and rebuilt during the period till January 2018, where after the production
capacity had gone up. However, having completed its effective life, the furnace is under rebuild right now.

Summary of Business of demerged undertaking of Borosil Glass Works Limited (BGWL):

1. BGWL has two divisions namely Scientific & Industrial ware division which deals in 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 (tea lights), etc.

For further details, see “Our Business” on page 52.

Our Promoters

The Promoters of our Company are Mr. B. L. Kheruka, Mr. P. K. Kheruka and Mr. Shreevar Kheruka.

11



Shareholding of Our Promoters and Members of 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:

No. of Equity Shares Percentage of the paid-u
OS] gel(tiy Equity Shzglre capitgl (in ‘%)
Promoters
Bajrang Lal Kheruka 1,38,68,050 12.16
Pradeep Kumar Kheruka 1,32,33,662 11.60
Shreevar Kheruka 19,51,747 1.71
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 Glass LLP 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 Information

The following information has been derived from the Financial Statements:
(in Z lakhs, except per share data)

For the nine (9)
Particulars o] Fiscal 2019 Fiscal 2018 Fiscal 2017
ended December
31,2019

Share capital 2,575.00 2,575.00 2,575.00 2,575.00
Net worth / Equity* 1,588.14 845.16 1,215.02 1,897.44
Total Revenue 12,615.63 14,801.59 10,266.37 10,057.14
Profit after tax 742.63 (327.62) (677.51) (1,158.87)
Earnings per Equity Basic =0.29
Share (basic and diluted) Diluted = 0.26 (0.13) (0.26) (0.45)
Net asset value per
Equity Share 0.62 0.33 0.47 0.74
Total borrowings (as per 15,999.13 14,905.68 12,409.88 7023.00
our balance sheet)

* including the balances lying in “Capital reserves” and “Share options outstanding account”
Note: Earnings per equity share and Net Asset Value per equity share has been recomputed to give effect of the sub-division of equity shares
for Fiscal 2018 and 2017.

For further details, see “Financial Statements” at page 107.

Auditor Qualifications or Adverse Remarks

There have been no qualifications or adverse remarks by our statutory auditors in the Financial Statements.
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:
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Outstanding Litigation Number of Amount involved in the m.atters, to the
matters extent quantifiable (X in lakhs)

Filed against our Company
Criminal proceedings Nil -
Tax proceedings 1 139.28
Actions by statutory or regulatory authorities Nil -
Other material proceedings Nil -
Filed by our Company
Criminal proceedings 5 47.06
Other material proceedings 22 145.93
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 1 28.79
Filed against our Group Companies
Criminal proceedings Nil -
Tax proceedings 9 3,304.30
Actions by statutory or regulatory authorities Nil -
Other material proceedings 26 342.66
Filed by our Group Companies
Criminal proceedings Nil -
Other material proceedings 2 15.58

For further details, see “Outstanding Litigation and Material Developments” at page 175.

Risk Factors

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

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 % lakhs)
Particulars As at March 31, 2019 | As at March 31, 2018 | As at March 31, 2017
Disputed Liabilities in appeal (Note 1) 23.53 23.53 51.78
Bank Guarantees (Note 2) 104.91 185.91 133.16
Letter of credits (Note 3) - - 1,916.25
Others 9.86 9.86 9.86

Notes:

1. This liability pertains to entry tax at Jaipur.

2. For EPCG, LG, etc.

3. LC provided to foreign parties for supply of machinery for rebuilt of furnace at Jaipur

For further details, see “Financial Statements” at page 107.
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Related party transactions

For details of related party transactions entered into by our Company in Fiscals 2019, 2018 and 2017, see
“Financial Statements” on page 141.

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 a period of six months immediately 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 III - 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 elsewhere in this Information Memorandum.
See section “Forward Looking Statements” beginning on page 10.

In this section, unless the context otherwise requires, a reference to “our Company”, “we”, “us” or “our” is a
reference to Borosil Limited on a standalone basis unless otherwise specified.

Internal Risk Factors

1. 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 companies in 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 time in the future. The key operational risk which we are exposed
to is that 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. There is risk 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.

2. 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 11,540.45 Lakhs in Fiscal 2017 to X 15,233.68 Lakhs in Fiscal 2019. For details, see
“Financial Statements” on page 107.

On account of such 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 various factors, 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 materially 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 materially adversely affect our business, financial condition, cash flows and results of
operations.
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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. There is a lot
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 generally.

Our business, financial condition, cash flows, results of operations and prospects may be materially and
adversely affected if we are not able to maintain our market position, sustain our growth, develop new
products or target new markets.

The success of our business depends on our ability to attract and retain senior management and employees
in critical roles, and the loss of their services could have a material adverse effect 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 personnel 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
failures to our customers.

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.

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.
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Our insurance coverage could prove inadequate to cover our losses. If we were to incur a serious uninsured
loss or a loss that 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 a material adverse effect on our business, financial condition, cash flows,
results of operations and prospects.

We require certain material approvals in relation to our business and failure to obtain such material
approvals in a timely manner, or at all, may adversely affect our business and may subject us to 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 also 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 approvals in 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 a timely 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
182.

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

We are involved 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
transactions will 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 141, 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.
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10. 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 adverse impact 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 claims in which
our Company, our Promoters, our Directors, our Subsidiaries, members of our Promoter Group, and Group
Companies are involved.

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

Wit L e Number of Amount involve(.i in the m.atters, to the
matters extent quantifiable (X in Lakhs)

Filed against our Company
Criminal proceedings Nil -
Tax proceedings 1 139.28
Actions by statutory or regulatory authorities Nil -
Other material proceedings Nil -
Filed by our Company
Criminal proceedings 5 47.06
Other material proceedings 22 145.93
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 1 28.79
Filed against our Group Companies
Criminal proceedings Nil -
Tax proceedings 9 3,304.30
Actions by statutory or regulatory authorities Nil -
Other material proceedings 26 342.66
Filed by our Group Companies
Criminal proceedings Nil -
Other material proceedings 2 15.58

For further details of litigation outstanding as on the date of this Information Memorandum, see “Outstanding
Litigation and Material Developments” on page 175.
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11.

12.

13.

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:

(T in lakhs)

Sr Profit / (Loss) after tax

No. Particulars As on March | Ason March | Ason March

) 31,2019 31,2018 31,2017

Subsidiaries

1 Borosil Technologies Limited (Formerly (40.55) (3.70) 0.16
) known as Borosil Glass Limited)

) Acalypha Realty Limited (Formerly known (1.13) (0.20) 0.28
) as Borosil International Limited)

3 Klass Pack Limited (Formerly known as (176.02) (39.74) (1051.60)
' Klass Pack Private Limited)

4. Borosil Afrasia FZE (32.78) (67.00) (93.19)

Group Companies

1. [ Window Glass Limited | 4.89 | (13.29) | 23.64

Our Promoters/ Group Companies are involved with ventures which are in 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 has incurred losses during the last three fiscal years.

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

(R in lakhs)
Profit / (Loss) after tax
Particulars As on March As on March As on March
31,2019 31,2018 31, 2017
Loss for the year (327.62) (677.51) (1,158.87)

We had incurred loss of ¥ (327.62) Lakhs in the Financial year ended March 31, 2019 and as a result our
Company had negative EPS for the same year. Further, we may incur losses in future for a number 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.
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14.

15.

16.

We have had negative net cash flows in the past and may continue to have negative cash flows in the
future.

Our Company has experienced negative cash flows in the past, any further negative cash flows in 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:

(T in lakhs)
Particulars Fiscal 2019 | Fiscal 2018 | Fiscal 2017
Net Cash Flow From / (Used In) Operating Activities 625.59 1,201.09 (315.34)
Net Cash Flow From / (Used In) Investment Activities (1,776.84) | (5,747.96) (1,383.37)
Net Cash Flow From / (Used In) Financing Activities 1,145.42 4,544.43 1,710.19
Net Increase / (Decrease) in Cash and Cash Equivalents (5.83) (2.44) 11.48

For further details, see “Financial Statements” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 107 and 161, 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.

Some of our Promoters / Directors / Key Management Personnel have an interest in our Company, other
than the reimbursement of expenses incurred, 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 141.

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 (a division 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 ware in 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 while it has taken due care and caution in preparing the Report, which is based on information
obtained from sources that it considers reliable (“Information”), it does not guarantee the accuracy, adequacy
or completeness of the Information and disclaims responsibility for any errors or omissions in 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.
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17.

18.

19.

Our Company is heavily dependent on factors affecting the product costs, in particular the cost of the
inputs including 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 these inputs especially the
cost of raw materials and power and fuel constitute a significant percentage of our product costs.

In the financial year 2019 and the nine (9) months period ended December 31, 2019, our cost of materials
consumed as a percentage of total income accounted for 20.44% and 15.65%, 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 161 of this Information Memorandum. Any increase in prices
of such inputs as well as limitations and/ or disruptions in the supply of inputs, will adversely affect our
operations and profitability for a given 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.

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 agreements for raw materials and other input items are short-term in
nature and 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.

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 quality at the right time, it may impact our sales
commitments, which consequently will have an adversely effect on our business and results of operations.

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 sales made 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 dealers will continue to or that we will expand our network.

We rely on external distribution network of several dealers in our segment, to sell and market our products.
As a result, 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 dealers to 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
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20.

21.

22.

23.

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.

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 29 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 us in Indian and foreign jurisdictions. An adverse order /
decree in 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 warranties for 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 us in
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 a rating 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 “[[CRA]BB”
and “[ICRA]A4+” to our long term and short-term facilities respectively. Any further downgrade in 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.
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External Risk Factors

24,

25.

Global political and social conditions like spreading of COVID-19 in China and other countries 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 in China and other countries 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 eventually influence our sales forecasts and affect our financial
performance.

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 conditions in 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;

instability in financial markets; and

e other significant regulatory or economic developments in 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.

26. 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 conditions in India and 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, commodity 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.
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27.

28.

29.

30.

If there is any change in tax laws or regulations, or their interpretation, such changes may significantly
affect our financial statements for 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
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 denial of tax benefit
amongst other consequences. In the absence of any precedents on the subject, the application of these
provisions is uncertain.

In the Finance Act, 2018, long term capital gain tax has been introduced with a grandfathering clause where
the benefit of inflation adjustments to 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 terms of any such laws or regulations will 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 is available. This could have an adverse effect on our ability to fund
our growth on favourable terms, and consequently, adversely affect our business, financial performance, and
the price of our Equity Shares.

The ability of Indian companies to raise foreign capital may be constrained by Indian 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 all. As a result, the risks enumerated above may adversely affect our business, results of operations, and
financial condition.

Natural calamities and health epidemics could adversely affect the Indian 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.
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31.

Risks Relating to Our Equity Shares

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 fluctuations in response to, 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.

32. 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 Shares in 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, Vaishali 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 67.

Registered Office of our Company

The address and certain other details of our Registered Office is 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 Office is as follows:

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

Opp. MCA Club, Bandra Kurla Complex,

Bandra (East), Mumbai — 400051.

Company Registration Number and Corporate Identity Number

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

b. Corporate identity number: U36100MH2010PLC292722

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
Mabharashtra, 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:

13:;’ Name of Director DIN Address
1. Mr. Pradeep Kumar 00016909 Apartment No. 3101, Tower 5, Burj Residence,
Kheruka Down Town, Dubai

Designation: Chairman
2. Mr. Shreevar Kheruka 01802416 410, Samudra Mahal, Dr. Annie Besant Road,
Worli, Mumbai — 400 018, Maharashtra

Designation: 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
Independent Director

4. Mr. Kewal Kundanlal 00056826 9™ Floor, Nair House, 14th Road, Behind Mahavir
Handa Hospital, 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, Jacob Circle, Mumbai-
400 011, Maharashtra

Designation: Additional
& Non-Executive
Independent Director

6. Mr. Kanwar Bir Singh 03518282 251, Kalpataru Heights, Sane Guruji Marg, Jacob
Anand Circle, Mumbai — 400 011, Maharashtra

Designation: Additional
& Non-Executive
Independent Director

7. Mr. Rajesh Chaudhary 07425111 C-1001 Ekta Meadows Siddharth Nagar, Near
Kumar Kulraj Broadway, Borivali (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 76.

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 Universal Capital Securities Pvt. Ltd.

Telephone: +91-22-3022 8058 Telephone: +91-22-2820 7203

Email: phd@phd.ind.in Email: info@unisec.in

Firm registration number: 107783W Website: www.unisec.in

Peer review number: 012083 Contact Person: Mr. Rajesh 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, Bandra Kurla
Complex, Bandra East, Mumbai — 400 051 Complex, Mumbai — 400 051

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

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

Changes in auditors

There is 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 may be prescribed by the Stock
Exchanges at the time of the application made by our Company to the Stock Exchanges seeking approval for
listing.

Eligibility Criteria

There being no initial public offering or rights issue, the eligibility criteria prescribed under the SEBI ICDR
Regulations are not applicable. However, the Company is making an application to SEBI to grant relaxation under
Rule 19(2)(b) of the SCRR, as per relevant SEBI Circular. 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 advertisements to be published in terms of Annexure A Part ITI (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 investors in
any manner.
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Equity Share Capital

CAPITAL STRUCTURE

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

Particulars

Aggregate nominal value (%)

Authorized share capital
27,00,00,000 Equity Shares of X 1/- each

27,00,00,000.00

Issued, subscribed and paid-up share capital
25,75,00,000 Equity Shares of X 1/- each

25,75,00,000.00

B. Equity Share Capital of our Company post Scheme

Particulars

Aggregate nominal value (%)

Authorized Capital
27,00,00,000 Equity Shares of X 1/- each

27,00,00,000.00

Issued, subscribed and paid-up share capital
11,40,59,537 Equity Shares of X 1/- each

11,40,59,537.00

Note: The post Scheme capital structure is as on date of this Information Memorandum.

Notes to 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 Issue .
Allotment/ No. of Shares Value Price (TG W F(?rm Of.
. No. of Shares Allotment consideration
Cancellation (€3] ®
November 10,000 10/- 10/- 10,000 Subscribers to Cash
25,2010 the
Memorandum
May 30, 9,19,595 10/- 20/- 9,29,595 Further issue to Cash
2011 relatives and
friends to
finance the cost
of the project
February 25, 10,000 10/- 30/- 9,39,595 Further issue to 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 issue to 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 Rights issue Cash
2015
June 9, 2015 9,00,000 10/- 10/- 2,57,50,000 Rights issue 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/- - (0) Cancelled under Cancelled
2020 (Cancelled) the Scheme under the

Scheme




Date of Face Issue .
. Cumulative Nature of Form of
Allotment/ No. of Shares Value Price . q
: No. of Shares Allotment consideration
Cancellation (€3] ®
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 Shares issued for consideration other than cash or out of revaluation reserves

Except as stated below, our Company has issued any equity shares for consideration other than cash:

Issue price .
Date of Number of LED: per Equity Reason/ EE O oG
q value accrued to the Company,
allotment | equity shares Share Nature of allotment 5
® if any
®)
March 9,39,595 10/- 10/- Bonus -
24,2012
March 11,40,59,537 1/- Not Pursuant to -
13, 2020 Appllcable Scheme Of
Amalgamation
and
Arrangement™

*For further details of the Scheme, see “Scheme of Amalgamation and Arrangement” on page 72.

Our Company has not issued any Equity Shares out of its revaluation reserves since incorporation.
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3.

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
q q q asa % Number of Shares
Shareholdi Number of Votmfg ngh‘tts‘ held in each class Number of | assuming full Locked in pledged or
Numbe ng as a % 0 sii;l; tes shares conversion of shares otherwise
rof Number of total Underlying | convertible (XID) encumbered | Number of equity
Category Number of | Partly of shares Total number of Outstanfling securities (as a (XIID) shares h‘el(.i in
of Number of |fully paid up| paid- underlyin| number of shares conver'tl'ble pfercentage of dematerialized
Category shareholde | shareholde Comity - g shares held | (calculated Total | securities diluted share Asa % Asa % form
@ N rs (I1I) At bt | Depositor (VID) as per asa %/| (including capital) Numb| of total |Numb of total (XI1V)
(I av) shares y =IV)+(V)+ | SCRR, Number of Voting Rights of Warrants) XD= o () | St || e ) Shares
held Receipts (%)) 1957) (A+B+ X) (VID+(X) As a held (b) held
V) (VD (VIII) As a C) % of (b)
% of (A+B+C2)
(A+B+C2) | Class eg: Class
Equity eg: Total
Shares Others
(A) Promoter 7| 25,75,00,000 - -125,75,00,000 100| 25,75,00,000 -125,75,00,000 100 - - - - 25,75,00,000
and
Promoter
Group
(B) Public - - - - - - - - - - - - - - -
© Non - - - - - - - - - - - - - - -
Promoter-
Non Public
(Ccn Shares - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares held - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 7| 25,75,00,000 - -] 25,75,00,000 100| 25,75,00,000 -1 25,75,00,000 100 - - - - 25,75,00,000
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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
o,
Shareholdi| Number of Voting Rights held in each class | Number of as a % Number.of G
o oy assuming full | Locked in pledged or
ng as a % of securities shares 3 5
Numbe . conversion of shares otherwise .
Number of total (IX) Underlying 5 Number of equity
r of . convertible (XID) encumbered .
of shares Total number of Outstanding oe shares held in
Category Number of | Partly . . securities (as a (XIID) P
. . underlyin| number of shares convertible dematerialized
of Number of |fully paid up| paid- o percentage of o Asa o
Category ., g shares held | (calculated Total securities . Asa % form
shareholde | shareholde equity up . . . diluted share % of
@ .. |Depositor (VID) as per asa % | (including . Num | of total XIV)
r rs (I1I) shares held | equity _ . . W capital) Numbe| total
an av) shares y =IV)+(V)+ | SCRR, Number of Voting Rights of arrants) (XI)= (VII)H(X) ber | Shares ) | St
Receipts VD) 1957) (A+B+ X) o (a) | held
held vI) (VIID) A 6 As a % of (b) s held
v) %of (A+B+C2) (b)
0
(A+B+C2) Class.eg. Class
Equity eg: Total
Shares Others
(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 60,474 33,64,87,79 - -l 3,36,48,779 29.50{ 3,36,48,779 3,36,48,779| 29.50 - -| 200 0.00 3,02,48,249
©) Non - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares held - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 60,484% 11,40,59,537 - -] 11,40,59,537 100.00| 11,40,59,537 11,40,59,537| 100.00 - -| 200 0.00 10,30,44,566

* One Promoter doesn’t hold any equity share.
“Number of shareholders mentioned above as 60,484 are after consolidation of holding on the basis of PAN of 1* shareholder for preparation of shareholding pattern. However, the
Company was having 61,707 shareholders as on Record date i.e. March 9, 2020.

32




Major Shareholders of our Company two years prior to date of this Information Memorandum:

Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,

on a fully 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 shareholders of our Company one year prior to the date of this Information Memorandum

Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,

on a fully 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 shareholders of our Company 10 days prior to the date of this Information Memorandum:

Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,

on a fully 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 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

*These shares however stand cancelled pursuant to the Scheme.

Major shareholders of our Company as on the date of this Information Memorandum

Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of our Company,

on a fully diluted basis as on date of this Information Memorandum:

Number of Equit % of the

S. No. Name of the Shareholder Shares He(lld y 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 Glass LLP 31,36,404 2.75
7. Shreevar Kheruka 19,51,747 1.71
8. Spartan Trade Holdings LLP 11,47,313 1.01
9. Government Pension Fund Global 20,39,120 1.79
Total 8,12,97,588 71.28
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8. Details of Equity Shares held by our Directors and 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
9. Shareholding of our Promoters
As on 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 the issued, subscribed and paid-up Equity Share capital
of our Company. Upon consummation of the Scheme, our Promoters Mr. B. L. Kheruka, Mr. Pradeep
Kumar Kheruka and Mr. Shreevar Kheruka will continue to hold in the aggregate, 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:
Issue Price/
. Face Percentage | Percentage
Name of the | Date of Nature of No. of | Cumulative | Nature of |value per Transfer | 0 e pre- | of the Post-
allotment/| allotment/ Equity number of . . 5 Price per
Promoter Transfer Transfer Shares . consideration| Equity Equity Scheme Scheme
shares q () : )
Share (%) Share (3) capital (%) | capital (%)
Mr.B.L. [March 13,| Equity shares | 1,38,68,050 | 1,38,68,050 N.A. 1/- N.A* 12.16 12.16
Kheruka 2020 |allotted under the
Scheme
Mr. Pradeep |March 13,| Equity shares | 1,32,33,662 | 1,32,33,662 N.A. 1/- N.A* 11.60 11.60
Kumar 2020 |allotted under the]
Kheruka Scheme
Mr. Shreevar (January 28, Transfer 1 1 Cash 10/- 10.00 0.00 0.00
Kheruka (As 2016
Nominee of
Borosil Glass
Works
Limited)
June 29, The Face value of the Equity Shares of the Company was changed from < 10/- per equity share to < 1/- per
2018 equity shares
Mr. Shreevar | February |Cancelled under (10) 0 N.A. 1/- N.A** 0.00 0.00
Kheruka (As | 12,2020 | the Scheme
Nominee of
Borosil Glass
Works
Limited)
Mr. Shreevar |March 13, Equity shares 19,51,747 19,51,757 N.A. 1/- N.A* 1.71 1.71
Kheruka 2020 |allotted under the
Scheme

*Shares allotted 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.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Details of Equity Shares held by the members of our Promoter Group:

Name of the member of the Promoter Percentage of the paid-u

A Group Number of shares Equity Shﬁre capit:l (in "2)
1. Rekha Kheruka 1,64,31,587 14.41
2. Kiran Kheruka 1,64,02,366 14.38
3. Croton Trading Private Limited 1,30,87,339 11.47
4. Gujarat Fusion Glass LLP 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

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 Scheme is under implementation.

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, other than the employee stock option scheme mentioned
in point 11 above, our Company has not had an employee stock option scheme since incorporation. As on
the date of this Information Memorandum, 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
to time.

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 Shares in the six months immediately 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 capital 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 Scheme till listing of the Equity Shares allotted as per the Scheme.

Our Company has 61,707 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 to 60,484.
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STATEMENT OF TAX BENEFITS

Pathak H.D. ¢77 Associates uip

Crartarad Acoountans

STATEMENT OF TAX BENEFITS
The Hoord of Direciors
Horasl Limited (Formuely known as Hopewell Tebloware Limed)
Mumbai

Head Office: 814-815, Tulsiani Cavbers, zlz.hﬂpnm
VAL vww.phd Ind. i Vs

This report i dssued in aceordnoe wigh the termy of arangemat Seller desed 27th Febeuary, 2020
oxecuted botweos vr nmd Comgminy for the purpose of roposed listing of equity shares of fice valie of
Re. 1~ cach by Borosil Limised (Formedy known as Hopewell Tabdeware Limaad) (the “Company™),
purasmnt (o Securilivs und Exchange Boand of India (Istve of Capital and Disclosurs Requinements)
Regslations, 2018, as amonded,

A siztemont conlaining possble direct special ta benefils avuilable to the Company ond its skareholders
under the Income tax Act, 1961 (read wilh inoome tax rules, sirculses, notifcations) as amemced by the
Firance Act. 2019 (hereinafter referred to as the * Imcome Tax Regulations') b boen pregared by the
mmmuperment of the Company, which we lnve initaled for idestifeation purposas only.

Management's Responsibifity

The prepamtion of twe Statemesyt is the repoossbility of the Mamgement of the Company, This
responsibility inclodes (he design, implementytion and malsenmce of intersal conmral redevant (o the
preparation sod presemtation of the Statement aml applying sn appropeiste asis of prépartion; and
mukisyg wstimmes {hi are roscmable @ the circcumsances, The management is nlso rospossshle for
idontifying amd ensuring that tho Compuny complies with tho lews and megulations applizablo 1o ils
potivites

The Masugeesent is olso responsible for emsunng odberence tht the detmls in the Strersent are correct.

Independest Auditer's Respoesibility

We cunducted our uxminstion of 1he Statement in ascorcdance with the Guidasce Note on Reports or
Cortificstes for Spevial Porposts (Revissd 2016) (1he “Guillance Nate™) issued by the Institute of
Chartared Acsotants of Indin QCAL and Standards on Auditing apecified under Sectlon 143¢10) ol the
Compsaks Ast 20013, The Guidssce Notz requires thas we comply with the ethical requiremess of the
Ciode of Ethics issued by the ICAT

11 is vor responsibility o report wiether The Statemest peogsiresd by (he Company, presents, & i maleral
respects, the possible direct specisl Gax besefis sviilable o the Compaay and the sbarchaldees of the
Compuny, m sccordonoe with Ue Income Tax Regulations s5 al the date of our report.

We Juive complied wigh the relewnnt applicable requissssents of the Standerd on Quality Coptral (SOC)
|, Quality Contral Tor Firms that Perlorm Audits and Reviews of Histodal Financlal Information, and
Olher Assurnes and Rulsied Services Engagements

Inherent Limitations

We dmw stention 1o tho Tact that the Stmomwm incdedios catain inberent limittioes that coo influsnce
the reliility of the imflormation.

Severad of the beoelils wv dopendemt on the Company, or ity sharghalders fulfiling e conditions
prosenbed wader the relesant grovisiors of e tax hiws, Hees, the ahility of G Company, or iv
shweholders to denve the lox benefits & dependent upon fulfillimg sweh condilinns, wiich may or may
not be fulfilied. 1'he beredits discussed in the nccompanying stutoment une et exhasstive.

The Siaemen: is caly imended 0 peovide general information (o the imvestors and is neither designad
not ineaded fo be a substitete Sor professionsd tax advice. In view of the mdisidwal mnure of the tax
oomequmuldmcdlmmlmMwmhd\&dbmllhhubtrmmm




Pathak H.D. Associates e

Chartered Accountants

Further, we give no essomnoe thet the revesee authorites’ courts will oomeur with o views cxpressed
hereln, Our views arc based on the exlsting provisices of law and i imerpretation, which are subject to
chinge from tme to time We do not assume responsibility 10 update the views consequent o such
chinges.

Opinion

9 In ow cpioian, the Statement prepared by the Company presents, in &l materin] respocts, the possible
direct spacial tax benefits pvaihible s the Comgany and e shaecholders of the Company, in scoxdance
the Tocume Tax Regulatbons o6 2t the due of osr report,

10, Considering the matter referred %0 in paragraph § sbove, we are unable 1o express 2oy opinion o provide
20y assurance as 1o whesher!
v the Company o Sharcholders will contavse 1o obtain theso benefits in fture; or
¥ the conditioms prescribed for availing the benefits have been or would be met with,

1L The contents of the enclosed sttemwnt are based oo infoemation and explanstions obtaived fram the
Compeery and on the basis of thair undersiseding of tie business activithes a=d operations of the Campaniy.

Restraction an Lse

12 This centileule tas boes sound g por (e lemms of kester 83 referred sbove in connecloan with the
progesed listing of exuity shares of the Comgany sed may accerdingly be incloded in twe Information
Memoeundum, Fumished as required to tho Securities and Exchange Bozrd of [ndia, the Natlonal Stock
Exchange of Indiz Limitod and the BSE Limited, and should not be used by any other person or for any
other purpase. Accordinglly, we do not accept or assume say Habillty or any duny of care for any other
papese of 0 any oeher person 40 whom this centificats 8 shown o into whose Bands il sy come
withoul our prior consent in wriling.

For Pathak I, D, & Associates LLP
Chartered Accountants
Firm Registeation Numher: 107783W/ W 100595

r:) \.-"/{} -
Gyaadeo Chaturved|

Partner
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Date: 06.00.2020 T
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STATEMENT OF POSSIBLE DIRECT SPECTAL TAX BENEFITS AVAILABLE TO
COMPANY AND EQUITY SHAREHOLDERS HOLDERS

CNDER THE INCOME TAX ACT, 1961 (“THE ACT™)

I Special Tax benefits available to the Company

There are ne special benefits nccruing to the Company.
1L Specinl tax benefits available to Shareholdery

There are no special benefits acerting to the sharsholders.
NOTES:

The sbove stutement of Direet Tax Beefits sets out the passible tax benefits available to the Company and
its sharcholders under the current tax laws presently in force in India,

This statement is ooly intended to provide general information to the investors and i neither
designed nor intended to be & substitute for professional tax advice. I view of the individual nature
of the tax consequences, the changing tax laws, each investor is advised 1o consult his or ber own tax
consultant with respect to the specific tax implications srising cat of their participation.

We have not commented on the taxation aspect under any law for the time being in force, as
applicable, of any couutry other than India. Each investor is advised to consult its own tax consultant
for taxarion in any country other than India.

'y
The above statement covers only sbove-mentioned tax lnws benefits and does not cover any
indirect tax law benefits under any other law.

The Statement of tax beneflts enumerted above is as per the Iacome Tax Act, 1961 as amended by
the finance Act 2019,

For Borosil Limited
(Formerly known as Hopewell Tableware Limited)

Rajesh Chaudhary
Whole-time Director
DIN: 07425111

Place: Mumbni
Date: 5" March, 2020

X
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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 elsewhere 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 form and context, none of our Companies and any other person associated with the Issue,
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.

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 Projections is given below

(in %)

2019¢ 2020p 2021p
World 2.9 33 3.4
Advanced Economies 1.7 1.6 1.6
United States 2.3 2.0 1.7
Euro Area 1.2 1.3 1.4
Japan 1.0 0.7 0.5
United Kingdom 1.3 1.4 1.5
Canada 1.5 1.9 2.4
Other Advanced Economies* 2.6 1.6 2.0
Emerging market and developing economies (EMDEs) 3.7 4.4 4.6
Emerging and Developing Asia 5.6 5.8 5.9
China 6.1 6.0 5.8
India** 4.8 5.8 6.5
ASEAN-5*** 4.7 4.8 5.1
Emerging and Developing Europe 1.8 2.6 2.5
Latin America and Caribbean 0.1 1.6 2.3
Middle East and Central Asia 0.8 2.8 3.2
Sub-saharan Africa 33 3.5 3.5

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 prices with FY 11-12 as a base year.

*** Indonesia, Malaysia, Philippines, Thailand, Vietnam

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

In the 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 countries where
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 a decline in
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

As per IMF, growth in India is 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 a flurry 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 PSBs to 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.

India is 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 was the green clayware. The first unit in India was attempted in early part of 19th century
in Kolkata. Bengal Potteries - the first organised unit was established in 1955 in Kolkata with 200 kg capacity
per day. In 1973-1974 Hitkari Pottery started manufacturing bone china tableware 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 a German scientist, first isolated melamine as a colorless, crystalline compound in a lab. 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 melamine in its raw form dropped to its lowest levels that manufacturers
began to consider practical applications for the material. Melamine has been used to make plates, cups,
bowls, cafeteria trays, 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, La Opala started commercial production of Opal
glass almost 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
as Larah.

OVERVIEW OF GLASS INDUSTRY
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 products in 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 India commercial glass market on account of increased awareness for health and hygiene
and increasing use of glass containers in 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 major share and is projected to witness highest CAGR over the forecast period.
This can be attributed to diverse functions and durability of commercial glass as a building material. Further,
the demand of commercial 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
the largest share in 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 glass industry

Container Glass

*Caters to glass packaging industry
*Used in prodcution of glass containers such as
bottles, bowls, jars etc.

*Mainly supplied to the
pharma,

*cosmetics, perfumes and food industries

Specialty glass

eused for technical applications such as optics,
electronics, lighting, engineering, ophthalmic
lenses, etc.

*Borosilicate glasses are also included in this
category

spirits, beverages,

Segments of Glass

Flat Glass

«Initially produced in plane form

*Commonly used for private office doors,
bathroom doors and windows, glass doors,
transparent walls and windscreens

*80% of flat glass production caters to
construction industry, automobile, solar panels,
etc.

41

Fiber Glass

*A form of fiber-reinforced plastic, which is
usually flattened into a sheet, randomly arranged
or woven into a fabric.

*Primarily used as areinforcement material in
polymer products.

* Applications include aircraft,boats, automobiles,
bath tubs, swimming pools, septic tanks, water
tanks, roofing, pipes etc.
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Container Glass Industry

This is one of the largest segments in 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

Specialty glass is mainly used for technical applications such as optics, electronics, lighting,
engineering, ophthalmic lenses, etc. Borosilicate glasses are also 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 is made, 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
Year Glass sheet Fiber glass
'000 square 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, as per 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.

Trades in Glass and Glassware Industry

C))

Exports
Exports of Glass & Glassware in India increased 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 FY23-24. (source: CMIE)
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Following pie chart represents the percentage of exports to top 10 countries during FY 2018-19:

% of Exports for FY 18-19

OTHERS, 42%

NEPAL, 5%
UK, 5%

SPAIN, 2% __—
BRAZIL, 2%//
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 China followed by U.S. as depicted below:

% of Imports during FY 18-19

MEXICO, 1%

INDONESIA, 2% \_\ OTHERS, 16%

U.AE, 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.

India commercial glass market is anticipated to witness significant opportunities and is estimated to grow at
a CAGR 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

Tableware Segment

A)

B)

Global Tableware Market

According to Grand View Research, the global tableware market size was valued at USD 40.1 billion
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
this industry. Moreover, rising disposable income, 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 is also 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 products is estimated at I 100,000 million in FY 2018 and has been
growing at a steady rate in the past few years. The tableware market is fragmented with a large number
of domestic as well as international brands being present in the market.

(i) Indian Tableware Market Segments

Opalware - Ceramic

5%
Porcelan - Ceramic
5%

Metamme
7%

Copper etc.
1%

Sleelware
29%

(Source: Nirmal Bang Institutional 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 tableware segment Market share of tableware segment:

St Size FY18
( 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, etc. 600 1%
Total tableware market size 102,000 100%

(Source: Nirmal Bang Institutional Equities Research)

Overall 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 Opalware considering the shift in consumer preferences
and upgradation in lifestyle.

Production Data for Glassware Industry

Glassware forms around 34% of total tableware in India.

Production
Year Glassware % y-o0-y growth

 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 13-14 to 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,

Opalware Segment

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

Opalware market is developing with easy availability of raw material and automation in
technology provides the manufacturers add on advantage with respect to the quality of the
products. Generally, 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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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 Opalware is 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 I 11,500 million by FY 23-24.

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

Sr Revenue from
: Company Name Opalware % mkt share
No. . e
( in million)
1 Laopala 2,126 43%
2 Borosil — Larah 1,021 20%
3 Cello 473 9%
4 Others Bormiolli Rocco, Luminarc, RAK Etc. 850 17%
5 Unorganised players 530 11%
Total 5,000 100%

(Source: Nirmal Bang Institutional 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 Institutional Equities Research)

Glass based 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
329,000 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)
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(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)

C) Demand Drivers for Tableware Industry

®

(i)

(iii)

Growth in Per Capita GDP, Income and Final Consumption

6.7%
0 6.0%
5.8% 5.5% >-8% 5.6%
BFY 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 slightly. 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-
19 indicating an increasing share of private consumption in the country. This implies improvement
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. The total number of households in India increased 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. This shows
the increase in nuclear families which drives the demand for house and household items.

Shift from metalware to glassware:
Traditionally, Indians have relied on metal-based utensils and tableware products as they 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)

™

(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 a kind of a ceramic product, but it
is more 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.

Challenges for Tableware Industry

®

(i)

(iii)

Threat from substitutes (Stainless steel offerings):

Overall 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 is removed, it may result in increase in imports at cheaper rate and providing
threats to domestic players.

Government Initiatives for Tableware Industry:

®

(i)

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 also helped in bridging the gap as the
indirect tax rate of 18% is lower than the previous rate of 28%.

Duties on 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.
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4.2.

4.3.

(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.

Scientific Laboratory Glassware Segment

Laboratory glassware refers to a variety 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.

Users of Laboratory Glassware products:

% of total market size of Labware Glass
products

B Chemical Laboratory

24%
Bio-pharmaceutical
Laboratory
Food Testing Laboratory
15%
Others

29%

(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 2,350 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. Major players in 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.

Kitchen Appliance market in India

As per the publication made by Redseer consulting firm, the kitchen appliances market in India was 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-segments in the market will drive the
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growth in the market. With the advent of e-commence platforms, the online channel is evolving as the fastest
growing channel for sales of kitchen appliances. This is largely driven by increasing internet & smartphone
penetration, heavy discounting of products & availability of options to choose from. Top brands in 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, "India Kitchen 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
a single-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

{ 7.100 ) { 9,500 ) @/{ 21,500
{ 4800 ) I { 6,200 } I { 10,600 )

2018 2023E 2018 2023E 2018 2023€

(Source: Industry sources)
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Players in Kitchen Appliances Market:

Kitchen Appliances Market - Segment

B [ocal Brands
u Regional Brands

= National Brands

(Source: Industry sources)

Regional Brands includes Butterfly while National Brands includes 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 allow the luxury of
cooking a meal 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 major 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
Cello
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 USS$ 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 Statements and audit reports for 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, 107, and 161, respectively, of this

EXINNYS EEINNYS

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

SIP CPD

I 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

// SIP into three verticals Laboratory Glassware - Laboratory Equipments - Primary Pharma Packaging//

Consumer Products Division:

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 a range of products that offer everyday solutions stretching from performance
based products to aesthetic designs.

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.
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Opalware:

"?3‘5; ; .

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 elegance to
the table and a wide 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 range is just as perfect for everyday meals
as also for the special ones.

SIP caters primarily to Laboratories in the Pharmaceutical, Research and Development, 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 2000SKUs.

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 a chemist in India is able to order
and receive laboratory 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 FY16-17 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 offers its laboratory customers a range 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 also 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 ¥ 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 H2FY20. 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. This is to 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 is lower 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-I, 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 flasks saving 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 2016-17 2017-18 * 2018-19 (10 months)
Installed Capacity of 14600 8738 15330
each product
Capacity Utilization of Furnace pull 12093 8015 14613
each product HE production 8562 5003 11444
% of furnace 83% 91.7% 95.3%
utilization

* The furnace was under planned rebuild from September 2017 to January 2018. After having completed its life,
the furnace is once again cooled down for a rebuild.

Business Strategy

Our business objective is to 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 laboratory 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 players from establishing a foothold
in India. With customers in India including 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 partners in different
geographies and exports is projected to contribute significantly in the near future.

Consumer Products Division:

The market for kitchen appliances is estimated at ¥ 9000 crores and growing at about 10% each year. The intensity
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
a first mover advantage. These categories have become growth drivers for the company. During FY'19, sales from
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.

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.
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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 India to 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 (IOA) 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 Performance

Scientific and Industrial Products Division:

In the FY 2018-19 fiscal, SIP Division including Klasspack recorded a revenue of ¥ 195.25 Crores with a growth
of 4.3% over the last fiscal. Subdued funding to Government Laboratories and focus by the pharmaceutical
industries on cost reduction led to a lower 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
players in 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 items in 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 ¥ 46.7 crore during FY 19

During FY 19 Borosil has made additional investment of ¥ 17.43 crores in Klasspack, which increased its holding
in that company to 71.81%. This has been used to upgrade their production facility to world-class standards with
clean rooms and automation of manufacturing and installation of camera inspection systems. Given the long lead
times required to pass the stringent quality specifications to become an approved supplier there is a significant
barrier to entry for future players.

Consumer Products Division:

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 is looking 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
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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 I 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 as their negative environmental impact.

Glass being inert makes it safe for all food handling and is also 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 Glass jars keeps food fresh. Our range of lunch boxes allows office goers to 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 steel flasks and Hot-n-Fresh lunch boxes.

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

The modern homemaker is looking for elegantly designed products that can be used daily without fear of damage.
Larah offers a light, 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 FY19, Larah achieved a turnover of ¥ 146.9 crores, a growth of 43.9% over its sales of I 102.1 crores
(including excise duty) in FY 18 (Growth in revenue before excise duty was 46.9%). 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 shifts in 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”).

Geographic 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
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 instrumentation 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
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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 India and
certain other countries.

We currently hold 364 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 :

e . . . Owned / Leased
Sr. No. Description of immovable properties Location / Rented
1 Factory premises Built-up area : Over 3000 sq. Gudalur Village, Tal. & | Owned

mtrs. consisting of office building (ground & first | Dist. — Chengalpattu
floor in 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.)

2 Guest House Chennai, Tamil Nadu Owned
Residential House

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

Total area of land : 2,990 sq. ft.
Total built-up area : 22,176 sq. ft.
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Sr. No.

Description of immovable properties

Location

Owned / Leased
/ Rented

Leasehold Improvements

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

Admeasuring area 4345 sq. mtrs

Bharuch, Gujarat

Lease

Khasra No. 227, Village Nalhedi Dehveeran on
Puhana-Igbalpur 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 sq. 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,
Jaipur

Area — 2.73 hectares

Land at Jaipur,
Rajasthan

Owned

Khasra No. 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 sq.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 sq. ft. carpet

Mumbai, Maharashtra

Sub Lease

12

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

Area - 369.10 sq. mtrs.

Mumbai, Maharashtra

Owned

13

Land at Andheri - Lelewadi, Andheri (E), Mumbai
(Declared as Slum)

Area - 4464.7 sq. mtrs.

Mumbai, Maharashtra

Owned

14

B-7/2, MIDC Tarapur, Boisar, Maharashtra

Area - Land - 11,924 sq. mtrs.
99 years Leased land

Tarapur, Maharashtra

Long Lease
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Sr. No.

Description of immovable properties

Location

Owned / Leased
/ Rented

15

B-7/2, MIDC Tarapur, Boisar, Maharashtra.

Area - Building - 9,049.58 sq. mtrs.
99 years Leased land

Tarapur, Maharashtra -

Long Lease

16

Office at 4th Floor, Khanna Construction House,
Worli, Mumbai — 400 018

Area — 4466 sq. ft.

Maharashtra

Rented

17

Office at 19/ 90, Connaught Circus, Madras Hotel
Block, New Delhi — 110 001

Area — 1498 sq. ft.

New Delhi

Lease

18

Office at 1st Floor, New No 20, Old No. 9,
Brahadammal Road, Nungambakkam, Chennai —
600 034

Area — 1800 sq. ft.

Chennai, Tamil Nadu

Rented

Warehouses

We currently use 10 warehouses to store our products before they are transported to our

warehouses are located in following locations:

Bharuch (Gujarat) (Five Warehouses);

Thane (Maharashtra) (One Warehouse);

24 Parganas (West Bengal) (One Warehouse);
Kanchipuram (Tamil Nadu) (One Warehouse); and
Ghaziabad (Uttar Pradesh) (Two Warehouses).
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KEY REGULATIONS AND POLICIES IN 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 legislative, 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 institution in India or elsewhere, 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 Central
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 penalties in 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 Legal 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 services were 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 a restrictive trade practice has been adopted by a service provider.

b. the services availed or agreed to be availed suffer from any deficiency in any material 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 a fine 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 legislation 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 pollutants in 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;

(i1) the maximum allowable limits of concentration of various environmental pollutants for different areas;

(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 is required 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 a central PCB and state PCBs. Under the provisions of the Water Act, any individual, industry
or institution 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 is required 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 a registered 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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SMPYV Rules under 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 regulating equipment shall be located
in the open. (3) Vessels 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 flammable liquid storages. (6) Sufficient space shall be provided between two vessels to 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 walls in
between them. (9) Notwithstanding anything contained in sub-rules (1) to (8) above, vessels for 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.

Laws relating 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 also 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 a trademark 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 allows 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 seeks to 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 governs the patent regime in India. Being a signatory to the Agreement on Trade Related Aspects
of Intellectual Property Rights, India is required to recognise product patents as well as process patents. In addition
to the broad requirement that an invention satisfy the requirements of novelty, utility and non-obviousness in 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 India from 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
article whether two dimensional 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 is in 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 India is initially ten years from the date of registration, but in cases where claim to priority has been
allowed the duration is ten years from 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.

Laws relating 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 applies to industries in 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 rules in
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 a factory, 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 India include 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

Laws relating 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 Legislations
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 regulatory mechanism regarding all relevant aspects, including organizational, financial and managerial
aspects of the company. It plays a fundamental 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.

The Indian Contract Act, 1872

The Indian Contract Act, 1872 codifies the way in which a contract 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, as it applies to both movable property and immovable property. It applies in cases where the Court can order
specific performance of a contract. Specific relief can be granted only for purpose of enforcing individual 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 principles relating to transfer of property
in India. It forms a basis for identifying the categories of property that are capable of being transferred, the persons
competent to transfer property, the validity of restrictions and conditions imposed 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 a transaction 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 trade in 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 days in case it 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 alia, the transfer of interest in immovable property. The purpose of the
Registration Act is the 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
documents for which registration is compulsory to bring the transaction to effect and includes, among other things,
any non-testamentary instrument which purports or operates to 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 a yearly rent.

The Indian 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 India is 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 a manner 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 is the main governing body in matters related to the EXIM Policy.
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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, Vaishali 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.

Changes in the Registered office of our Company

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

Date of Change of Registered Details of the Address 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

Changes in 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’ Nature of Amendment
resolution
December 4, 2016 Change of Registered office from the State of Rajasthan 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 III A below pursuant to Composite
Scheme of Amalgamation and Arrangement

Main objects as set out in the Memorandum 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 IIIA:

“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 all varieties and
description, and any material 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.

To carry on in India or elsewhere 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 Events and Milestones of our Company

The table below sets forth the key events in 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 Glass Works Limited (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 52, 15, 76, 107, and 161, respectively.

Shareholders’ agreements

As on 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 Subsidiaries is provided hereunder.

SI. 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)
4. Borosil Afrasia FZE

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 Information

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
a fresh certificate of incorporation dated June 19, 2018 was issued by the Registrar of Companies, Mumbai.

The registered office of KPL is situated 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 a face

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 a face value of ¥ 100/- each.
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Shareholding Pattern

Name of the Shareholder Number of Equity Shares P:)l:izl-lltl;g:h(;izh:al;istﬁ(:ozl;d
Borosil Limited 8,92,415 75.73
Prashant Amin 1,01,068 8.57
Shiv Ganga Caterers Private Limited 95,400 8.10
Pramila Amin 80,525 6.83
Gangadhar Amin 8,987 0.76
Shweta Amin 1 0.00
Pravesh Amin 1 0.00

Total 11,78,397 100.00

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

BTL was originally incorporated as ‘Borosil Glass Limited’, as a public 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 a face value of ¥ 10/- each.

Shareholding Pattern
Name of the Shareholder Number of Equity Shares P;;Eg?;;g:h(;izh:al;:t:f?ozl;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 Information

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), Mumbai — 400 051. ARL intends to venture in real estate business and is
contemplating to do development of properties in 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 a face
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 a face value of ¥ 10/- each.

Shareholding Pattern
Name of the Shareholder Number of Equity Shares P;gcizl_lltl:g:h(;izh:aﬁis::j(:(,Zl;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

4. Borosil Afrasia FZE (“BAF”)
Corporate Information
BAF has filed the Liquidation Report with concerned authorities which is under process. BAF was
incorporated as “Borosil Afrasia FZE”, 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 Dubai.
The registered office of BAF is situated at PO Box - 263287, B34BS33WS309, 3rd Floor, PVAXX Office
Building, Jebel Ali Free Zone, Dubai - UAE. BAF was into marketing of products of Borosil Limited in the
Middle East and African Markets.
Capital Structure

The share capital of Borosil Afrasia FZE is 30,00,000.00 AED divided into 3 shares having a face value of
10,00,000.00 AED each, which is 100% owned by our Company.

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 72.
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SCHEME OF AMALGAMATION AND ARRANGEMENT

The Scheme:

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

e 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

e 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:
e 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 businesses i.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;

e Enable each business to pursue growth opportunities and offer investment opportunities to potential investors;
and

e Resultin economies in business operations, provide optimal utilization of resources and 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 Companies with the Transferee Company

e 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 Companies including all 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 a going concern basis so as to become the assets of the Transferee Company with all 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 allotted 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 was 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 was 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 be issued 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 was 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 shares allotted pursuant to this Scheme remained frozen in the depositories system till relevant
directions in 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.
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3)

4

5)

Change in 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 sharcholders 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 successors in 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 Scheme i.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 is being made to SEBI through the Stock
Exchanges.

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 is given 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
of approvals received from the Stock Exchanges. The Resulting Company have not issued reissued any
shares, not covered under this Scheme.
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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% Optionally Convertible Non-Cumulative Redeemable
Preference Shares of I 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 Structure” on page 29.
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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 directors on our Board shall not be less than three and more than 15. Subject to the provisions of Section
149 of the Act, the Company, in General Meeting, 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 a woman Director. The composition of the Board of Directors
is in 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,
term and period of Directorship

Date of birth and
age (in years)

Address

Directorship in other
companies

Mr. Pradeep Kumar Kheruka
DIN: 00016909

Designation: Non-Executive
Director

Occupation: Industrialist
Nationality: Indian

Term: Liable to retire by rotation
Period of directorship: Appointed

w.e.f. January 28, 2016, liable to
retire by rotation

July 23, 1951/
68 years

Apartment No. 3101,
Tower 5, Burj
Residence, Down
Town, Dubai

¢ Window Glass Ltd

e Borosil Renewables
Limited (formerly
Borosil Glass
Works Limited)

e All India Glass
Mfrs'. Federation

e Croton Trading
Private Limited

e Capexil

e Median Marketing
Pvt Ltd

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

e Borosil Afrasia FZE

e Lake Baikal SFO
DMCC

Mr. Shreevar Kheruka
DIN: 01802416

Designation: Managing Director
and Chief Executive Officer

Occupation: Industrialist
Nationality: Indian

Term: as Managing Director &
Chief Executive Officer for Three
years w.e.f. February 12, 2020
Period of directorship: Appointed

w.e.f. January 28, 2016, liable to
retire by rotation

January 4, 1982/
38 Years

410, Samudra Mabhal,
Dr. Annie Besant
Road, Worli, Mumbai
—-400018

e Borosil Renewables
Limited (formerly
known as Borosil
Glass Works
Limited)

e Klass Pack Limited
(formerly known as
Klass Pack Private
Limited)
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Name, designation, DIN, occupation,| Date of birth and Directorship in other
. X . . Address -
term and period of Directorship age (in years) companies
Mr. Rajesh Chaudhary Kumar February 1, 1970/ C- 1001 Ekta | ¢ Borosil
50 Years Meadows, Siddharth Technologies
DIN: 07425111 Nagar, Near Kaulraj Limited (formerly
Broadway, Borivali known as Borosil

Designation: Additional and Whole
Time Director

Occupation: Company Director
Nationality: Indian

Term: Three years w.e.f. February
12,2020

Period of directorship: Appointed
w.e.f. February 12, 2020

(East), Mumbai- 400
066

e Acalypha

Glass Limited)

Realty
Limited (formerly
known as Borosil

International
Limited)

Mrs. Anupa Rajiv Sahney
DIN: 00341721

Designation: Additional and Non-
Executive Independent Director

Occupation: Consultant
Nationality: Indian
Term: Five years w.e.f. February 3,

2020

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

October 19, 1967/
52 Years

6, Manavi Apartment,
36, Ridge Road,
Malabar Hills,
Mumbai- 400 006

e N V Advisory

Services Private

Limited

Mr. Naveen Kumar Kshatriya
DIN: 00046813

Designation: Additional and Non-
Executive Independent Director

Occupation: Consultant
Nationality: Indian

Term: Five years w.c.f. February 3,
2020

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

February 3, 1949/
71 Years

B-1101 Lodha
Bellissimo, N M Joshi
Marg, Apollo Milla
Compound, Jacob
Circle, Mumbai- 400
011

e (lassic

e Ambit

Legends
Private Limited

o Topwheelz

Automotive Private
Limited
Private
Limited
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Designation: Additional and Non-
Executive Independent Director
Occupation: Business
Nationality: Indian

Term: Five years w.e.f. February
03,2020

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

Khar (West,) Mumbai
—400 052

Name, designation, DIN, occupation,| Date of birth and Directorship in other
. . . . Address .
term and period of Directorship age (in years) companies
Mr. Kewal Kundanlal Handa August 22,1952/ | 9" Floor, Nair House, | ¢ Clariant Chemicals
67Years 14h  Road Behind (India) Limited
DIN: 00056826 Mahavir Hospital, |e R M Drip And

Sprinklers Systems
Limited
e Mukta Arts Limited

e Greaves Cotton
Limited

e Omsav Pharma
Research  Private
Limited

e Salus Lifecare

Private Limited

e QOaknet Healthcare
Private Limited

e Quality Care India
Limited

e Conexus Social
Responsibility
Services Private
Limited

Mr. Kanwar Bir Singh Anand
DIN: 03518282

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

Term: Five years w.e.f. February 3,

2020

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

August 30, 1955/
64 Years

251 Kalpataru
Heights, Sane Guruji
Marg, Jacob Circle,
Mumbai- 400 011

e Paints And Coatings
Skill Council

Brief profile of our Directors

Mr. Pradeep Kumar Kheruka holds Honours degree in Commerce from St. Xavier’s College affiliated to
University of Calcutta and has over 48 years of experience particularly in the glass industry. He had been Director
of Borosil Glass Works Limited since 1988 and is now 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 also 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. Mr. Shreevar Kheruka was 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.
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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. He is 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.
He is also 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 specialization 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, Industrial products manufacturing. He was made the head of the Decoratives Business in 2009
and is currently 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.
Kheruka who is the father of Mr. Shreevar Kheruka.

Details of directorship in companies suspended or delisted
None of our Directors is, 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 Directors is, or was, a director of any company which was delisted from any stock exchange, during
the term of her / his directorship in such company.

Arrangement or understanding with major Shareholders, customers, suppliers or 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.

79



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
is from 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 Year 2019-2020: ¥ 2,30,00,000/-

¢. Commission or incentive:

From financial year 2020-2021, onwards — as may be decided by the Nomination and Remuneration
Committee/Board not exceeding X 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 clubs in India including 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 Kheruka will be provided with a Company maintained car with Driver.
e  Phone rental 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: Leave with full pay or encashment thereof as per the Rules of the Company.

e  Mr. Shreevar Kheruka will further be entitled to reimbursement of actual entertainment and traveling
expenses incurred by him for business purposes.

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/scale of T 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: upto ¥ 40,00,000/- as may be decided by the Nomination and Remuneration

Committee or Board of Directors.

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.
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d. Perquisites
e  Premium: He will be covered by the Group Personal Accident Insurance of the Company.

o Travel Leave Assistance: For Mr. Chaudhary and his family, once in a year, 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 Call charges and Broadband charges will be paid by the Company at actuals for residence/mobile phone.

e 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 laws including 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: Leave with 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 2019 is as follows:
a. Remuneration paid to Executive Directors

The details of remuneration paid by our Company to our Executive Directors for Fiscal 2019 is as follows:

Name of Director Designation Total remuneration (in X lakhs)
Mr. Shreevar Kheruka* Managing Director & CEO Not Applicable*
Mr. Rajesh Kumar Chaudhary* Additional & Whole- time Not Applicable*
Director

* Both the above mentioned Executive Directors were appointed in the Company w.e.f. February 12, 2020 and
hence they didn’t receive any remuneration during the Fiscal 2019.

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.

The details of remuneration / sitting fees paid to our Non-executive Directors in Fiscal 2019 is set forth hereunder.

Name of Director Designation Total remuneration
(in X lakhs)
Mrs. Anupa Rajiv Sahney Additional & Non-Executive Not Applicable*
Independent Director
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Mr. Naveen Kumar Kshatriya Additional & Non-Executive Not Applicable*
Independent Director
Mr. Kewal Kundanlal Handa Additional & Non-Executive Not Applicable*
Independent Director
Mr. Kanwar Bir Singh Anand Additional & Non-Executive Not Applicable*
Independent Director
Mr. Hemant Kumar Arora Non-Executive Independent 0.80
Director
Mr. U. K. Mukhopadhyay Non-Executive Independent 0.20
Director

* Since the Directors were appointed on February 03, 2020, they didn’t receive any remuneration during the
Fiscal 2019.

c. Remuneration paid to Non -Executive Non- Independent Directors

The details of remuneration paid by our Company to our Non- Executive Non- Independent Directors for Fiscal
2019 is as follows:

Name of Director Designation Total remuneration (% in lakhs)
Mr. Pradeep Kumar Kheruka Director 0.40
Mr. Shreevar Kheruka Managing Director & CEO 0.60
Mr. Ashok Kumar Jain Director 0.60
Mr. V. Ramaswami Director 0.40
Mr. Rituraj Sharma Director 0.60

Bonus or profit-sharing plan for our Directors

Mr. Shreevar Kheruka, Managing Director and Chief Executive Officer is entitled 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 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 is intended 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 Directors in our Company
Our Articles of Association do not require that our Directors hold any qualification shares.

Except as disclosed in the section titled “Capital Structure” on page 29, 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 a resolution 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.
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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 Structure” on page 29.

Our Directors, Mr. Pradeep Kumar Kheruka, Mr. Shreevar Kheruka and Mr. Rajesh 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 . Contribution &
No. interest
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. Borosil Afrasia FZE Subsidiary Mr. Pradeep Kumar | Director -
Kheruka
5. Gujarat Fusion Glass LLP | Group Company | Mr. Pradeep Kumar | Designated < 2,25,00,000
Kheruka Partner & | 25%
Shareholder
6. Sonargaon Properties LLP | Group Company | Mr. Pradeep Kumar | Designated % 7,58,000
Kheruka Partner & | 40%
Shareholder
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 -
Kheruka
10. | Borosil Foundation Group Company | Mr. Shreevar | Trustee -
Kheruka
11. | Borosil Technologies | Subsidiary Mr. Rajesh Kumar | Director -
Limited Chaudhary
12. | Acalypha Realty Limited | Subsidiary Mr. Rajesh Kumar | Director -
Chaudhary

Additionally, they may be deemed to be interested to the extent of the business interests that these entities have in
us. For further details, see “Related Party Transactions” on page 141.

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.
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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 Scheme is

under implementation.

Change in our Board in the last three years

Date of
Name Designation appointment/ Reason
cessation
Mr. Raj Kumar Jain Independent Director 10/08/2017 Vacation 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 Rajiv 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 Kundanial Handa, andMr. Kanwar Bir Singh Anand

Chairman
Mr. P.X. Kheruka

Managing Director & CEQ Whole:Time Drector
Mr. RajeshKumar
Mr. Shreevar Kheruka Chaudhary
y Y [ ] ] (] ] y [ Y
3 A 3 S } CorporateHead-HR & Group Head- Supply Vice President - Jaipur $r. General Manager - : i
Vice ?res.c?ent (p che'Pres.dent Sip H‘ead Legal Kt thain&IT Plant BharuchPlant ChieannanoaIOfﬂFer CompanySz?cretarv
Mr. Rituraj Sharma Mr. Vinayak Patankar Ms. Vibhava Sawant Wi, Prashant Deshpande Mr. Balaji Recipal Mr. Sanjeevha M. JeevanDogra Mr. Anand Suftania Mr. Manoj Dere
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Key Managerial Personnel

Mpr Shreevar Kheruka

Mr. Shreevar Kheruka aged 38 years, holds a dual degree in BSc in Economics and 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, in which position he drew a remuneration of ¥ 283.95 lakhs during the
financial year 2018-19. He joined as Managing Director and CEO of our Company with effect from February 12,
2020 for a period of 3 years.

Rajesh Kumar Chaudhary

Mr. Rajesh Kumar Chaudhary aged 49 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 qualification and has 22 years’ experience in Corporate Sector- Finance, Commercial and General
Management. Immediately before joining our Company, he was Whole-time Director of Borosil Glass Works
Limited (now renamed as Borosil Renewables Limited), in which capacity he drew a remuneration of ¥ 98.84
lakhs during the financial year 2018-19.

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 in which capacity he drew remuneration of ¥ 13.57 lakhs
during the financial year 2018-19.

Manoj Dere

Mr. Manoj Dere aged 48 years is 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 a regular 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. Since he was appointed in the current financial year, no remuneration
was drawn by him for the Fiscal 2018-19.

Relationship of Key Managerial Personnel

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

Arrangement or understanding with major Shareholders, customers, suppliers or 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 Managerial
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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Change in our Key Managerial Personnel in the last three years

Name Designation o tﬁift?cissa tion Reason

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 Financial Officer 05/11/2019 Appointment
Sanjeev Kumar Jha Manager 03/02/2020 Resignation

Service contracts with 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 is entitled 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 Governance

The provisions relating to corporate governance prescribed under the SEBI Listing Regulations will 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;
¢) Stakeholders’ Relationship Committee;

d) Corporate Social Responsibility Committee;
e) 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 Committee is 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.-Executlve
Independent Director
Mr. Kewal Kundanlal Handa Member Additional and Non.-Executlve
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.

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. Matters required to be included in the Director’s Responsibility Statement to be included in the 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 Opinions in the draft audit report, if any.

@moe oo o

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

13. 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.

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

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

matter to the Board.

16. 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.

17. 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.

18. To review the functioning of the Whistle Blower Mechanism.

19. Approval of appointment of Chief Financial Officer after assessing the qualifications, experience and
background etc. of the candidate.

20. Carrying out any other function as is mentioned in the terms of reference of the audit committee.

21. To call comments of the auditors about internal control systems, the scope at audit, including observations
of the auditors and review of financial 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.

22. 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 is lower 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 Committee is as follows:

Name of the Director Position on the committee Designation
Additional and Non-Executive
Independent Director

Mr. P. K. Kheruka Member Non-Executive Chairman
Additional and Non-Executive
Independent Director
Additional and Non-Executive
Independent Director

Mrs. Anupa Rajiv Sahney Chairman

Mr. Naveen Kumar Kshatriya Member

Mr. Kewal Kundanlal Handa Member

The scope and function of the Nomination and Remuneration Committee is in accordance with Section 178 of the
Companies Act, 2013 and Regulation 19 of the SEBI Listing Regulations and its terms of reference are as follows:

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;

2. formulation of criteria for evaluation of performance of independent directors and the board of directors;

3. devising a policy on diversity of Board of Directors;

4.  identifying persons who are qualified to become directors and who may be appointed in senior management
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in accordance with the criteria laid down, and recommend to the board of directors their appointment and
removal;

5. 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

6. recommend to the board, all remuneration, in whatever form, payable to senior management.
Stakeholders’ Relationship Committee

Our Stakeholders’ Relationship Committee was constituted pursuant to a resolution of our Board dated February
03, 2020. The current constitution of the Stakeholders’ Relationship 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 Stakeholders’ Relationship Committee is in accordance with Section 178(6) of the
Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations and its terms of reference are as follows:

1. 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.;

2. review of measures taken for effective exercise of voting rights by shareholders;

3. review of adherence to the service standards adopted by the Company in respect of various services being
rendered by the Registrar & Share Transfer Agent;

4.  review of various measures and initiatives taken by the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/ statutory notices by the
shareholders of the Company; and

5. to look into various aspects of interest of shareholders and other security holders.

Corporate Social Responsibility Committee

Our Corporate Social Responsibility Committee was last re-constituted pursuant to a resolution 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

Additional and Non-Executive

Mrs. Anupa Rajiv Sahney Member Independent Director

Mr. Naveen Kumar Kshatriya Member Additional and Non;Executwe
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 VII;
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2. recommend the amount of expenditure to be incurred on the activities referred to in clause (a); and

3. monitor the Corporate Social Responsibility Policy of the company from time to time.

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. to approve the transfer/transmission of shares or any other securities;

2.  to sub-divide, consolidate and issue share certificates;

3. to authorize 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 as it deems fit; and

5. todo all acts and things and to take all steps that may be necessary and incidental thereto.

Investment Committee

Our Investment Committee was last re-constituted pursuant to a resolution of our Board dated February 03, 2020.
The current constitution of the Investment 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 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 as follows:
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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-
judicial, statutory, trademarks, investigating, enforcement and other authorities and government departments
and in Arbitration and Conciliation proceedings in India or abroad and to:

e 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, Vakalatnamas, Memorandumes,
Rejoinders, Replies and Counter Replies, FIR(s), Memorandums of Settlement/Compromise, Written
and/or Oral 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

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
this regard, to receive such documents/notices with respect to aforesaid matters and for all incidental

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

1.
and expedient from time to time;
matters and things in connection therewith.
2.
3.
4.
and departments of Central or State Governments,
5.

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 a resolution of our Board dated February 03, 2020.
The current constitution of the Share Issue and Allotment 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
Mr. Rajesh Kumar Chaudhary Member Whole Time Director

The scope and function of the Share Issue and Allotment Committee and its terms of reference are as follows:

1. decide Record Date i.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 the list of shareholders/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. to issue and allot Equity Shares and to do all necessary acts, things, execution of documents, undertaking,
etc. with NSDL/CDSL in connection with admitting of equity shares issued in the Issue and to delegate 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;
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10.

11.

12.

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,
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 allottees in physical form as may be required by the allottees and
permitted by the prevailing laws for the time 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 PROMOTERS AND 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

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.

He has extensive experience in Industry of nearly five decades particularly
in flat glass industry. He set up a company 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

Directorships currently 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 Magnets LLP
Spartan Trade Holdings LLP
Gujarat Fusion Glass LLP
Priyam Associates LLP
Cyclamen Trading LLP

Mr. P. K. Kheruka

-~

-3

-~

a4

Mr. P. K. Kheruka, aged 68 years, is one of our Promoters. His residential
address is Apartment No. 3101, Tower 5, Burj Residence, Down Town,
Dubai. He holds Honours degree in Commerce from St. Xavier’s College
affiliated to University of Calcutta.

He became the Director of Window Glass Limited on March 21, 1992. He
became Director in Gujarat Borosil Limited, formerly Gujarat Window
Glass Limited in the year 1988 and was its Chairman till February 11, 2020
when it got dissolved under the Composite Scheme of Amalgamation and
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.
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Aadhaar card number: 3837 5133 6265
Driving license number: WB0119700597974
Permanent account number: AFYPK7989K

Directorships currently 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 Baikal SFO DMCC

Borosil Afrasia FZE

Partner in other firms:

Azalea Trading LLP
Sonargaon Properties LLP
Borosil Holdings LLP
Gujarat Fusion Glass LLP

Mr. Shreevar Kheruka aged 38 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
dual degree in BSc in Economics and B.A. in International Relations from
University of Pennsylvania, U.S.A.

Mr. Shreevar Kheruka

He was briefly associated with a US based Multi-national group. After
having a stint 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 all 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

Directorships currently held:
e Klass Pack Limited
e Borosil Renewables Limited,
e  Borosil Afrasia FZE

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.
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Interest of our Promoters

Interest of our Promoters in 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 29.

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 Promoters in our Company other than as Promoter

Further, except as stated in this section and “Financial Statements - Related Party Transactions” on page 141, our
Promoters do not have any interest in our Company other than as promoters.

Interest of our Promoters in 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 Promoters in 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 persons who are part of the Promoter Group

The natural persons who 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 the relative

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's wife
Mrs. Chandra Lekha 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's wife
Mrs. Alaknanda Ruia Daughter
Mrs. Aparajita Jain 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 Lekha 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. Aparajita Jain Sister
Mrs. Priyanka Rungta Sister
Mr. Kiran Kheruka Mr. Bajranglal Kheruka Husband
Late Atma Ram Padia Father
Late Jai Devi Padia Mother
Mr. Pradeep Kumar Kheruka Son
Mrs. Rekha Kheruka Son's wife
Mrs. Chandra Lekha 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
Late Harish Chandra Gupta Father
Late Lekha Rani Gupta Mother
Mr. Shreevar Kheruka Son
Mrs. Priyanka Kheruka Son’s Wife
Mrs. Alaknanda Ruia Daughter
Mrs. Aparajita 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  QGujarat Fusion Glass LLP

e  Sonargaon Properties LLP

e Spartan Trade Holdings LLP

e Borosil Holding LLP

e Associated Fabricators LLP
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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 (ii) 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. Cycas Trading LLP

4.

Borosil Foundation

Details of our top four Group Entities are provided below:

1.  Borosil Renewables Limited (formerly known as Borosil Glass Works Limited) (“BRL”)
Corporate information

BRL (CIN: L99999MH1962PLC012538) 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 other applicable provisions of the Companies Act, 2013 which inter-alia, envisages the following:

(a) Amalgamation 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 Scheme is 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 Non-Executive
Chairman of BRL and Mr. Shreevar Kheruka is Director of BRL.
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Financial information

The following information has been derived from the audited financial statements of BRL for the last three Fiscals:

(in % lakhs, except per share values)

Particulars Fiscal 2019 Fiscal 2018 Fiscal 2017
Equity capital (2018 and 2019 Face Value of ¥ 1/- each)

(2017 face Value of ¥ 10/- Each) (Note 1) 924.00 231.00 231.00
Reserves and surplus (excluding revaluation) 86,063.12 81,938.25 76,943.81
Sales/Turnover 35,740.59 29,583.30 26,699.83
Profit/(Loss) after tax 4,694.85 4,637.24 12,669.24
Earnings per share () (Basic) (Face Value of ¥ 1/- Each) 508 502 1371
(Note 2)

Earnings per share () (Diluted) (Face Value of T 1/-

Each) (Note 2) 5.08 5.02 13.71
Net asset value per share (%) (Note 3) 94.14 88.93 83.52

Note 1: On September 15, 2017, the Company has sub-divided its equity shares of ¥10/- each into 10 equity share
of T 1/- each. On August 6, 2018, the Company issued and allotted 6,93,00,000 bonus equity shares of ¥ 1/- each
to its shareholders by capitalizing Capital Redemption Reserve of ¥165.39 lakhs and Retained Earnings of 3527.61
lakhs.

Note 2: As the Diluted Earning Per Share is anti-dilutive, Basic Earning per share has been considered as Diluted
earning per share. The Company issued and allotted 6,93,00,000 bonus equity shares of < 1/- each on August 6,
2018 to its shareholders by capitalizing its reserves. Accordingly, the Earning Per Share for the year ended March
31, 2018 and March 31, 2017 has been restated to give effect to the allotment of the bonus shares, in line with
IND AS-33 “Earnings per Share”.

Note 3:- Net Assets value per Share for the year ended March 31, 2018 and March 31, 2017 has been restated to
give effect to the allotment of the bonus shares.

Significant notes by auditors

There are no significant notes of the auditors in relation to the aforementioned financial information for the last
three Fiscals.

Share price information
The equity shares of BRL are listed 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
September, 2019 187.30 130.00
October, 2019 179.00 152.20
November, 2019 199.00 167.00
December, 2019 177.95 153.90
January, 2020 180.95 150.80
February, 2020 219.40 165.30

The details of the highest and the lowest prices on BSE during the preceding six months are as follows:

Month Month High Month Low
September, 2019 187.00 129.80
October, 2019 179.10 153.35
November, 2019 199.00 167.15
December, 2019 179.90 154.20
January, 2020 183.95 150.00
February, 2020 223.50 167.00
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As on March 06, 2020, the closing share price of BRL on NSE was X 49.85 and the market capitalization as per
the closing price on NSE was X 56,858.68 Lakhs.

As on March 06, 2020, the closing share price of BRL on BSE was % 51.45 and the market capitalization as per
the closing price on BSE was X 58,683.63 Lakhs.

Investor grievances

As on the date of filing of this Information Memorandum, no investor grievance pending against BRL.

2.  Window Glass Limited (“WGL”)

Corporate information

WGL (CIN: L26109WB1960PLC024873) was incorporated on November 09, 1960 under the Companies Act,
1956 having its registered 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. Kheruka is the Chairman & Non-Executive Director of WGL and Mr. P. K. Kheruka is 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 % lakhs, except per share values)

Particulars Fiscal 2019 Fiscal 2018 Fiscal 2017

Equity capital 69.77 69.77 69.77
Reserves and surplus (excluding revaluation) 488.48 439.72 572.75
Sales/Turnover - - -
Profit/(Loss) after tax 48.98 (132.97) 236.69
Earnings per share (2) (Basic) 7.03 (19.08) 33.92
Earnings per share (2) (Diluted) 7.03 (19.08) 33.92
Net asset value per share (3) 80.10 73.11 92.19

Significant notes by auditors

There are no significant notes of the auditors in 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

As on 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 Netaji Subhash Road, Kolkata — 700 001.

Interest of our Promoters

Spouses of Mr. B. L. Kheruka and Mr. P. K. Kheruka are Designated Partners in CTL.

Financial information

The following information has been derived from the audited financial statements of CTL for the last three Fiscals:

(in % 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 2.93
Sales/Turnover 1.47 1.44 1.66
Profit/(Loss) after tax N.A. N.A. N.A.
Earnings per share (2) (Basic) N.A. N.A. N.A.
Earnings per share (2) (Diluted) N.A. N.A. N.A.
Net asset value per share (J) 42.36 40.88 39.45

Significant notes by auditors

There are no significant notes of the auditors in 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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Significant notes by auditors

There are no significant notes of the auditors in relation to the aforementioned financial information for the last
three Fiscals.

Share price information: Not applicable
Investor grievances: Not applicable
Details of Group Companies with negative net worth and/or under winding up

As on 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 X lakhs)
S. No. Name of the Group Company Profit/(Loss)
Fiscal 2019 Fiscal 2018 Fiscal 2017
1. Window Glass Limited 48.98 (132.97) 236.69

# 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 a rights issue 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 companies for 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 are interested 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.
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Except as disclosed in the “Financial Statements” and “Related Party Transactions” on pages 107 and 141,
respectively, no Group Company has any business interests in our Company.

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 141.
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RELATED PARTY TRANSACTIONS

For details of related party transactions of our Company, see “Financial Statements” on page 141.
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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

Borosil Limited

Independent Auditor’s Examination Report on Standalone Financial Information

Standalone Financial Statements for the nine (9) months period ended December 31, 2019
and for Fiscals ended March 31, 2019, 2018 and 2017

Borosil Renewables Limited (Formerly Borosil Glass Works Limited)

Unaudited Standalone and Consolidated Financial Results for the quarter & half year ended
September 30, 2019
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Borosil Limited

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON STANDALONE FINANCIAL
INFORMATION

s
Pathak H.D. C/ Associates

Tun s Acvoyurin

INDEPENDENT AUDITOR'S EXAMINATION REPORT ON FINANCIAL
INFORMATION

The Boarg of Directors

Berasil Lamited

Formeny known as Hopeaell Tabinware Limited)
Murmbey

Dear Sirs,

1. Wa ~3ve examined the attached Financial Information of Borosil Limited
{Formorly known 82 Hopews!l Tableware Limited) (the ‘Company |. comprising
the Statoment of Assets and Liabilites as st December 31 2079, March 34
2019, 2018 and 2C17, the Statoments of Profit and Loss fincluding olher
cemprenensiva income). the Siatement of Chasges in Equity, the Cash Fiow
Statement for the nine monts penod ended Decomzer 31, 2049 and for the
years anded March 31, 2010, 2018 and 2017 the Summary Staterment of
Sigrificant Accourting Poiicies, 8nd other explanatory in‘ormation {colinctivaly,
the "Financial Information ) as apeeovec by the Board of Directors of the
Comoany o2 March 11, 2620 for tha purpese of rclusion In the infarmatios
Memcrandum ('IM°) prepsred by 1he Company in cornection With 1% pronosed
abng ohequity shares  orazared in 1erms of tha requirerrents of

3l Relavant provisions of the Seclnties and Exchange Board of 1ngia (Issue
of Capital and Disclosira Sequremants) Regulatons, 2018 & amended
('ICOR Regulations’); and

bl The Gukance Nole cn Reports in Company Prospectuses (Revised 2019)
B5URd oy the Instilule of Charerse Accountants of India ((ICAIT), 2%
amendad from fime to fime (the *Guigance Note™).

Managenment's rasponsibllity

2 The Company's Beard of Creclors is responsivie for the peegaration of the
Financial Informaben for the pupese of inclusion in the IM 10 be filed wits
Secunues and Exchange Board of Ingla ("SEBI'), the Nativn¥ Stock
Exchange of India Limited (the "NSE™} and the BSE Limied (the ‘BSE". amd
tagathe” with the NSE, Ihe *Stock Exchanges'), i connecion with e
propesed. kstng. Tne Financal Infeomation has besn prepared by lhe
management of the Company. The Board of Dirgctors of the Company's
responsinility. ncludes designing. Imeemerting and maintaining  adequate
internal control refavant to the prasaration ang prasentstion of the Financial
Infoermimbicn. The Beard of Cirectors of Ihe Company are a0 responsibie for
ealifying and ensunng that the Company complies with- the Companies Act
2073 ['Act’), ICDR Regulatiens and the Guidance Note.

Head Dlfice. U0 4515 Tusssr Tl b 292 M i Pobe b, Wacsles - 400 021 1iby, Tl + 57 22 DGR 6536 Fe + M 22205500
30 wawpin T
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Shantered Afcountwils

Independant Auditors' responsibility

3 Cur responsiility is 10 examire the Finaral Information and give reasonacie
assurance that whethe! such Finarzial Information comply with the
recuirements of the Act 1CDR Regulations and the Guidance Note.

4 We have examined such Financial Information taking into consideratior:

4)  The terms of reference and terms of our engagemeant agraéed upen with
you In accordance with our engagement letter February 27, 2020 in
connection with the propesed Fslifng of equity shares of the Company;

& The Guidance Note- the Guidance note also requires that wa comply with
the ethical requrements of the Code of Eltnes Issued by the Insfitute. of
Chartered Accouniarts of India { “ICALY)

c) Gonoepts of test checks and materiality to obtain reasonabia assurance
based an venfication of evidence supporting the Financial Information,
and

d) The requirements of the Act & ICDR- Our work was performed solely to
assist you i ‘mesting your responsoliities in relation to. your compliance
with the Act, the ICDR Reguiatons and the Gukdance Note in connaclion
with the proposed listing of Ihe equity shares of the Company.

Financial Information
5. These Financial Information hava been comgiled by the managemesit from

a)  Audited interim condensed financial stateméents of the Company as at and
for the nine menth period ended December 31, 2019 pregared In
accordance with Ingian Accounting Standard (Ind AS) 234 “Infesm
Financial Regoning”, specified under section 133 of the Act read win
Companies {Indian Accounting Standards) Rules 2015, as amended, and
other accounting principles generally accepted in Inda (the ‘Interm
condensed Financial Statements’) which have besn approved by the
Board of Directors on March 1. 2020

o) Audited fingncial statements of tne Company as at and for the years
anced March 31 2018, 2018 and 2017 prepared in accordance with the
Inciar: Accounting Standards (referred to as 'Ind AS' as prescribed under
Sectbon 133 of the Agl read with Companies (Indian Accounting
Standards) Rules 2015 as smended, and cfher accointing principles
genesally accepted in India, which have been approved by ke Board of
Directers at their meetings held on May 7 . 2016 May 10,2018 & May 3,
2017 respectvely ‘

Conbnumaty 5wt
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6.  For the purpose of our examination, we have relied on Auditors’ reports issued
by us dated March 11, 2020 on the interkn condensed Financial Statemants for
the period ended December 31, 2018, May 7, 2019 on the financial staternents
of the Company as at and for the ymar ended March 31, 2018, dated May 10,
2018 on the finandal staternents of the Company for the year ended March 31,
2018 and dated May 3, 2017 on the financal statements of the Company for
the year ended March 31, 2017

7. Based on our examination and according to the information and explanations
Fven 1o us, we repert that the Finandial Information, as attached to this report.
read with basie of preparstion and raspective significant accounting policies
have been grepared in accordance with the Azt and ICOR requiation:

a) There are no material adksiments or resroupings regured in the
Financial stelermnents of the Company for the pericd ended December 31,
2018 and year ended March 31, 2019, March 31, 2018 and March ar.
2017;

b)  There are no material adustments required for the changes in accounting
pelicies as there is no change In accounting poicy during the respective
reporting periods:

¢  As per requirement of Ind AS, do not contain any extra-ordinary tems that
needs o be dsdosed separately in the Financa statements and

d] There are no qualficalions in the auditaes' report on the intarim
condensud Financal Statements for the period ended December 31, 2019
and avdted financial slaternents of the Company as at and for the year
ended March 31, 2019, March 31, 2018 and March 31, 2017 which
require any adjustiments to the Financial Infarmation,

3 e have rot ausiled any financial atataments of the Company &s of any date or
for any period subsequent to December 31, 2019, Accordingly, we axpress no
apinion on the financial posilion, results of operations, cash flows and changes
in equty of the Company as of any date or for any period subsequent to
Dacamber 31, 2019,

9. This report should not in any way be construed 88 4 reissuance or ra-dating of
any of the previous audit réports issued by us nor should this report be
construed 33 & néw opinon on any of the financial statements referred to
haremn.

10 We have no responsibility to update our report for events and circumstancas
occurring ater the date of tha repoct.

Lomiruanon abeat

110



Pathak H.D. /r Associatesiip

~ Charsrad Accauntonts

Restriction on use

11, Our report is Intended solely for use of the management and for inclusion in the
IM to be filed with SEBI andmosmckEnchangesmmMm are
proposed to be fist=d. Our report shoud not be used, reforred to or distrbuted
for any other purpose. Accordingly, we do not accept or assume any liability or
wduﬂyofcarefo:wo&rerpurposeorloanyoﬂmmonmmmmis
report is shown or Into whose hands it may come withoul our prior censent in

writing.

For Pathak H. D. & Associates LLP
Chartered Accountants
Firm Registration Number; 107783W/W100593

.1 h
. i J
i _57/‘\\_“\
Gyandeo Chaturvedi
Partner

Membership No: 46806
UDIN: 2e0L 8808 RRRRAL 3297

Placa: Mumba
Oate: 11.03 2020
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Borosil Limited

STANDALONE FINANCIAL STATEMENTS FOR THE NINE (9) MONTHS PERIOD ENDED
DECEMBER 31, 2019 AND FOR FISCALS ENDED MARCH 31, 2019, 2018 AND 2017

‘20RCSIL LIMITED (FORMERLY MMOWWN A3 HOPEWEL L TABLEWARE LIWTED|
SALANCE SHEET AS AT 315T DECRMBER 3013, 95T MARCH 2019, 3157 MARCH J01 and 15T MANRCH 2017
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PUNCIL UMITED JPORVERLY ANCAN AS MOPEWELL TAOLEWARE LIRS
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BOROSIL LIMITED { FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes to the financial stasomant for the period ended 315t Decembar 2019 and yoar ended 318t March, 2018, 31t March
2018, 31at March 2017

Nota 1 CORPORATE INFORMATION

Borosh Limied (Formerly Known As Hopewell Tabkewars Limited) (Y Company”) ks a public limied compary
domicled and incorparated in Inda. It is 8 uriiated Company. The regstersd office of twe Company is stuated at
1101,11th Floor, Crescanzo, G-Bock, Opp. MCA Club. Bandrs Kuria Complax, Bandra (Easf), Mumbsl - 400051

The Compary i sngaged in manufecturing of tasleware and dinnerwaes Hems mada of "opal glasswars”

The frarcial sistements of the Gompany for the period ended 31st Decembar, 2019 were approved and adoplec by
ponrd of dreckes in thak meating haid on 11th March, 2020, whereas for year endec 3§51 March, 2018, 218, 27
mmWaMWWMddMuhMMmhmo«mmy.ZMO.!N\May.zMOMMQy.ZOW
respecively.

The Company has bean corvered fram Private Limiled Company to Public Umited Company and accordingly. the
name of the Compsoy (s changed from Hopewel] Tableware Private Limitec %0 Hopewel Tablewars Limded we l
15.07.2018 and 3gain the name of the Company i changed from Hopewsd Tatloware Limiied 1o Sorosil Limted we 1.
20.11.2098 The fresh centificats of incorporaton was issued by the Minstry of Corparate Affairs (MCA),

Note 2 BASES OF PREPARATION

The francial statements of the Campany have been prepared n accordance with Indian Accounting Standards {Ind
AS), as notified undar section 133 of the Companies Act, 2013 road win e Companias {Indian Accounting Standards)
Rules, 2015,

The financial stataments hava bean proparad on a hsancal cost basis, axcepl for certain financial assels and ketikbes.
wihich are meosured al fair yakes ! amortisad cost.

The financal stalements are presented n Indian Rupees {s), which is 1w Company's functional and presenalion
aurmency and Sl values sre rounded o the nearest lmkhs, except when offvrwiss indicatec

Note 3 SIGNIFICANT ACCOUNTING POLICIES

3.1 Property, Plant and Equipment

Pm.mm-wmmamnmmamwem.mmenhu
sCGaTnAaled Cepreciaicn and Impalmrent losses, T any. Cost indiudos purchase prce, borrowing coat and any cost
diractly stirbutabie to the bringing the ssets to s woding conditen for its inbendad use. In csae of Property, Plant and
Equbmom.mCmmawumeWUlndmcwmmmdvmm 191 Aprt, 2098

Deprecistcn on the propery, plant and equipmant is provided using sraight ine methcd over $he uselul [fe of aaets
speciied in schedide || 10 the Companies Azt 2013 axcapt following property, plant and equpment

Partioulars Useful life considered for depreciation
Fumace - 25 Years

Moulds - 3Years

Pastic Palet - IYexs

Depradation oo property. pléeft 8n¢ equipmant which are acded ( daposed off dunng the ysar, & provided on pro-ala
bass with reference 10 the date of addition / deletion. Frashokd land s Nt dapreciated.

The assets’ reecusl values, useld Iues and method of depreciation are reviewad at each fnancial year and and are
acjusted prospecively, if appropeata

Capital work-n-progrees INchases cost of propery, plant #nd equiament under instaliation / under development &3 ot the
balance shoot date,
M.wwmwﬂnamdmmmmmmmgmumw«mnrdndhmoaw
use. Pmﬁhlbuuamnhmdmmimddm.mmnmm“mmnm
staternant Of profit and 1oss In the year of ocarence

Leasahold 'and is amortised over the period of lease. emmmmmwmmmmodm
the usetis ife specded in schedula ¥ 1o the Companies A, 2013, where the fease pariod of b is Dayond the Ite of
the buliding. in other cases, bmimmmmmwdw&mm”hpﬂmmmdoddu
land,

intangidle Assets

The carying vitiue (Gross Block less accumulaad amorsaton | s on 18 Aprd, 2018 of the Other Infangbie assels s
considered 3% 3 Saamad cost on the dite of fmnstion (e on 01.04.2015

Intangible 456t are caried al cost lets acounvsated amoctisaticn and accumudated mparment kasses, if any, Cos
IncLces expendiiae hal i3 cirectly stirtutatie 16 the acquisition of the englic acsats,
MwbmnﬁuiarummnupwoMWmmcumManMoumw
fow 30w Company and the cost of the sssel can ba relably messured.

Computer sotwares are capitalsad of amounts pad to acquire the respectne fcense %or use and are amortied
aver e pericd of uselul Ivea or perod of thies years, whichews is less The assets’ usell [ves and method of
amcriaation nre rindewad 3t each inancis year anc and are adjusted crospecively, ff sppropdate

A mabmumghmmﬁondanmungabbauummamdnmmﬂowmmhuu

E Do

sal procosds and the camying amourt of the asset and are recognited In the statement of Srefit and joss when the
i derecognmed.
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BOROSIL LIMITED ( FORMERLY KNOWN AS HOPEWELL TABLEWARE LIMITED)
Notes 10 the Bnancial statemont for the period ended 31st December 2015 and year ended 315t March, 2019, 315t March
2018, 31st March 2017

33

a7

Loases

Ind AS 116 (appicabie w el 188 Apnl, 2018) requires Jessees ko delenving the lease tarm as the nec-cancelable perkod
of 3 lease adjusted with afty 0pI0N ¥ ©IING or terminate the leass. # e use of such option is reasanably cedain. The
Cmmmummhwmw“nmwwwwsmmwummm
1a reasonably carain that any options % extend or teamingda the contract will be eamrcised. In evalusting e lsase term,
the Campany considers factors such o any signiicant leassnold imgrovements uncertaken over the lesse wim, costa
relading 1o 1ha termination of the lease and $ie imgorance of ?e underlying asset to Infosys's opevabions laking Inlo
accoant tha location of the underying asset and i svailabiity of sultable akornatives. The leaze farm in faure periods
|s reassessed 10 ensure that the lease am reliects e AXTErs eConomic arcumsiances.

Inventorias

Fvantcrsd are valLed a2 the lower of cost and nat realizable value excepl sorap (culked), which is valsed at raw miaterial
208l Net reslisable vakuo is the estimalnd seling prics n #w ordnary course of busness, less estimated costs of
coorglotion and the estimated costs necesssty 10 make the sale The cost of Inventaries comprises of cost of purchass,
ooat of corversian and cther costs incurred in beinging the inventones 1o their respactive present locatcn and concition.
Cost of aw malenals. stores and spares and packing Mkl 378 compuiad on the weighles average basis. Cost of
work In progress and Anished goods 15 dedarmined on SDEMEGON COSING Method

Cash and cash equivalents

Cash and cash equivalent in the bolonce shest compries caih #l banks, cash on hand and shortderm ceposits with an
orginal maturity of thraa months or less, which are subpect 10 30 insgrificant risk of changes in value.

For e purpose of the statement of cash Nows cash and cash equivalents consist of cash and short-bérm depoaits, &
defined above. net of outstanding bank cvardralls as they ana considered an imegral part of the Company's cash
managaemeant

Impairment of non-financial assets « property, plant and eguipeent and intangible assots:

Tha Company assesses at each reparting Gate 45 [0 whathar thera (s any indication tat any propery. plant and
equipment and intangbie assats or group of assets, calied cash Generstng units (CGU) may be impaired. if any such
noication adsss the recaverable amourt of an sssel o CGU @ sstlimated fo determine the exdont of mparment, if ary,
Whan It 1 nct pessibie fo catmate the recoverable ameunt of s ndivaual assed, the Campany esiimates the
recoverabie amount of the CCLU %o which the assat balongs.

An imparment loas is recogrissd in the Statensact of Profit and Loss 10 the axtent, asset's Tarmying amount ssceeds &5
recovarable amount. The recoverable amourd is higher of an Asset's talr value lass cosl of Clegpotal 370 Ve In Use,
Vaiue In use is basad on the eslimated Aae casn Nows, discounted 10 their present value Lsing pre-tax discourt rale
that reflects current market sssessments of P Ime valkse of money and risk specific to the sssets.

The Inmpaimnent loss recogrised in prior acsounting perod o reversed if there has been 8 cwngs In the estimase of
recoverabie amount.

Discontinuad operation and AoN-Cuarmint assets (or disposal groups) hedd for sabe;

Discontinued operation

A discontinued apsration is & componsnt of ™e Company that has been disposad off of is caashiad as held for sale
and that represents a separma Major ine of busingss o geographical area of cperabions, |6 pan of & singie co-ardinatec
plan to dispose of such a line of businma or sroa of Dperations, OF 6 3 subsdary Scquited eXChIVEY With 2 view lo
resale. The resudts of dscontrued oparsbions are presentad separately in the suaemant of profit or i0as.

Non-current assets (or disposal growps) held for sale:

Non-cument assets ars classifed as held for sale I Iheir carmying amount wil Do recovered princpdlly Irough a sake
transssction rathar than through continuing use. This condlion & regarded as met only wher a sale & highly probabie
from S dale of Cassficaton. managemant ars commimed (0 the 3k and $a asset is avallable for immadiate sale in
its presant condtion. Non-curment asssts arw classifed as hald for sale from the dabe thess condlicns ae met and ara
mesmred at the lowar of camying amaount and fair value fess cost 1o sel. Any resuBng impaimman 0ss is recognised in
ha Statevant of Proft and Loss & 8 sepersle ine tam. On cassfcaton as held for sale, he assets are no longet
depreciated. Assets and Habiities Gasshied 28 hakd for sala are presentac sadarately 88 curent tems i the Batwnce
Sheet.
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BOROSIL LIMITED ( FORMERLY KNOVWN AS HOPEWELL TABLEWARE LIMITED)

Hotes to the financial statomont for 1 period ended 31st Decomber 2018 and year ended 315t March, 2018, 31st March
2018, 31st March 2017

18 Firsncial instrumants - inltial recognition, subsoquent moasuremsnt and impaimment
A Anancisl instrument 's mmwmgmmbnﬁmdﬂmﬂdmmmumuiww«oquq
nstrument of ancther antiy,

1) Financial assets -Initis recognition and measuroment
All francial aseats sre inlialy recognized at fair value Transsclion costs hat are drectly atirbutable to e acquisition
or ssue of financial agsats, which are not at far value through profit o less. are adjusted to the fair value ¢n intia!

racognicon. Financial aststs e ciassifiad, at inikal mecognisen, 86 Snancial assets measured 81 far value of 8s
fnancial assets messured st amorssad cost

Fimanclal ssseds - Subsoquant measurement

For the purposs of subsequant measurement, finenciyl assets sre dassfied in two broad categones -

R) Finandal assets o far value

B) Financial assets at amorisad cost

Where sssels 816 maasurec at fair value, geine and loases ane ather recogrised entirely in the statement of profit and

foss (L& Faif velue Treugh profft or koss), or recognisad in ofhar comprebansive income (1.6 Al vaiue through other
comprehensye Noome).

Ammnummm“blwlnghommnmnmumnmﬁdcmcwdmvmmhr
wpsirmant) unlass the atsel & designated at far value trough profit of ioas under the fair value option
o)&ummmmmmumcmmmmuummmnmnwn
oorractus cash fiow.

) Cash flow characteristics test: The condaciual irms of the financial assst give rise on wpoecifNiod datee %o cash fiow
that are solely payments of prinpal and nerest on the principal amcunt cutstanding.

A fingncisd assat thal meess the flowing tae condilions is messrnd &t fair value through othar comprehansim
Incomn unkss e asset (s designated at fair valug thiough profit o loss under e 13 value cption.

a) Business model test: The fimancial sssel is held witin 2 bumness model whese cbiecive i3 achizved by bolh
coltacting contractual caah fow and sefing francial assets

b} Cash flow characteristics est: Tra cortractual terms of the financial 28502 glve 1isa an specibad dates o cash Mow
thal are sciely payments of principal and interast on tha principal amount cubstand g

Al other financial assal & measured # far vaue through profit or loss

Financial assots - Derecognition

A Snancial assets [or, whers applicable. a part of a financal ssset or part of @ group of simiar fnarcial assets) 1s
primarity deracogrisad (e retrved form the Comparty's stalemaent of financial posbion) when
anmmnm«mmmmmmm-w.u

b} The Company has transferred Bs rohes 1o receive cash flow from e asaet.

Impairment of financial assets

I acoodance winh Ind AS 109, the Company uses Expected Cradit Losa’ (ECL) model, for evalualing impairment cf
Ananced aeset oiher than those messured al fair value through peofit and ioes (FVTPL

Expocied credk Icsses are measared through 3 oss alowance at an amoun equal to

a Tha 1zmwmumwm¢mwmmmmouwm.mnmnau
ratrament that are possle within 12 months aher tha reparting date). o

by Full Hetme sxpecied credit 10sses (epectad redl loases hat result Fom ¥l poasibie oefoult events over tha lifa of
the financkal Instrument)

Far wace recelvabing Campany apples ‘smpified asgeoach which requires sxpeciad ifstima losses ¥ be rcognised
mmmam'mm.mmmymnmdmurmbmmm:man
% portiolio of rade recevabes. Nmmmmmunmmurﬂunmomdwlhn
forwerd looxing estrmstés are anakysed.

For ather assets, the Compsny uses 12 month ECL % proveee for mparment lass wheee there is no significant increxse
In 2redn risk. nmm.nmwmmhmmumecmm
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U

3

AL

Financial Kabilities - Initial recognition and measuroment
The financal fabiities are recognised initially at %r value anct in tha case of loans and borowings and payaties, net of
directly attrbagable lranaaction costs

Financial abilites - Subsequont measuremont:

Fnancial Hablses are subsequently camied af amartized cost using the effective Interest medhod For vade and
amer payables maturing within ane year from $he balarce sheet data, the camying amounts approximats fak
velue due o the short matur fy of these nstruments.

Financial Liabilities - Finencial guarantes comtracts;

Finsncal guaranise coracts issued by the Compary e Toss conlracts that ragune & payment o be made
reimburse the holder for a loss it incurs becauss the spacifed debior fals fo make a paymest when dus in accordancs
Wi e e of 8 dest natrument. Financal guaramse coniracts aTe recognised inially 8s 8 labilty st fair value,
sdusied for tranaaction coats (het are divecty allnbutabla to he Ssuancs of the guarsnise Subseguently, tha Gabiity is
measured a1 Be hgher of the amount of loss sliowancs determined and the amcunt recognissd loss Cumualive
amortisaten

Financlal Liabilities - Derccognition

Finanoal guarantee contracts issued by the Compary are those contracts $3 requre & payment o bs mads 1
eimburse T holder 4 @ icas & incurs because the specified debtor fadls to make a payment whan due in accordance
with e terms of 3 debt iastrument. Financial guarantee contracts are recognisad initially as a liadiky ot fair value,
Adjustedc Sor ransaction costs that are cirectly attrio.eable o the issuance of the guorantee. Subsequerdy. the kabilly »
measured &t the higher of the amcurt of oss alowance determined and Bhe amout recogrsed less cumulsive
Amonsatian

Pravisions, Contingent Lisbilites, Contingent Assets and Commitments:

Provisicns ars secognised when the Company has o present abligation [legal or constructive) as a result of 3 past
event. s probetie thel an oulfiow of resccrcas embodyng roonomic banefils wit be raqured o satie e cbligston
ard 3 mistds stmals can be made of tha amoun of the obigation. If the esect of the time valus of mooey Is matsrinl
pravisions are dscounad using equivalent percd government securities ntorest rate. Umainding of the dscount =
recognsed in the Statemant of Profit and Loss as & fnence cost Provisions ane reviewsd at each balancs sheel date
s0d e adjusiad 1 reflec 1 curmant best esimase

Contingant labiities are cisclonod when thers s a possitle oblgation arising $om pest sveils, the wxistance of which
wil be confrmed only Dy the accurrence or non-ceourmanoe of one or more uncartin fulurs swerts aat whally withi the
celrel of the Campany or @ present ctligadon that anses fom past events whers il & aither a0t probadie Sat an
outhow of rsources Wil ba reguired 1o sefe of a relable estimate of the amout canrct be made Infarmation on
oefingent llabily I8 dscicsed in the Notes to e Financal Stalements Corlingert sssels @e nol recognsed
Howeyver, whan (he realsation of income & virtually certain, then the relaied aswst % no longer & Conlingent assel, b it
i recoorised an N aisel

Dividend Distribution

Annual dividend distributicn $o the sharebolders 16 Mecognised as a labitty in the perod in which the dridendy ae
approved by Te sharshoklers. Any inlerim dividend & s recogniaed on approval by Board of Directors. Divicerd
payabie and cormesponading tax, wheneyer soplicat’a. on divicend dstribution s recognisad dredty in cther equiy.
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111 Revenue rocognition and other imcome
The Campany denves revanues primarty from sale of products samprising of tableware and dinnarware leme mace of
“opal glassware
Transition :-
On tranaificn 10 Ind AS 115 "Revenue ¥om conracts with customer™. the Company has elected to adopl the new
revenue standard as per modified retrospective approach mathod. As per tha modified retrospactive approach method
the Company has recogrized the cumulative effect of intialy applying the Ind AS 115 as at 152 April 2018 in Retained
Eamings. The comparadve financial statement for year enced 313t March, 2018 and 313t March, 2017 is not restaled.

Revenue from conlracts with customers is recognised whan conirol of the goods or senioes are transfeered 1o the
Cusomar & an evount thal reflects the considarasban entitiad In @xchange for thase goods or sarvices Genarally,
cantrel is transfar upen shipmant of goods %0 the customar or whan the goods Is made avallstie to the customar,
provided transser of Utia to the customer aocurs and the Company has not retained any significant risks of cwnershp or
future abigations with respact to the goods shpped.

Revenue from renderng of sarvices is recognised over the Tme By mesiurirg the progress lowards compials
satisfaction of parformance obiigations at $e reporing peciod

Revenus in mossured al the amount of consideealion which B Company axpects 10 be entifed 1o iIn exchange for
ranstemng detnct goods or services Lo & Gustomer a8 specified m the canlract, exduding amounts colecled on benal
of third parties (for axample txeoss and duies codected 01 bena¥ of the goverment]. Corsideration » genarally cus
upon satisfaction of peclormance cbiigations and & receivabie is recognized when il becomes uncorstiona!

The Compay does nol urve a1y contrads whers Ihe parod betwesrn the iranslar of the promised QO0Us O 38MVIoRS 10
e custonar and peyment Ly 1he Cuslomer excbeds One year. AS 8 CONBeUence. Il Coes NYt adust any of e
ransachon prces ‘O the time vaue of money

Reverur |3 mossred besed on the lrersaction price. which is Ihe cansideraion, adjusted for velume dacounts,
performancs bonuses, price concassions and ecantives, if any. &% specilag in the conlrsct with tha customar. Revenus
250 excludes txxes Collacted FOm CuMOMans,

Conlract balunces

Trade recesvabies:

A recatrabie reprazants the Company s nght 10 an amount of consicerstion Shat s uncandticnal,

Contract liabilitles;

A corvact itabiry Is the cbiigaticn to transfer goods or services 10 a cuastomer for which te Company Nk received
cansideraton (or an amount of conmderaton is due) fom the customer. If 8 customer pays cons deraticn batare the
Companry transfers goods or services to the cusiomar, 3 contract liabity i recognsed when $ie payment is mads,
Corfract iabiites ara recognised as revenue when te Company performs under the contract

Other Operating Income

Incantives on exparts and oner Government incentves retated to cperations are recognised n the statemant of profl
ard loss aer JUS Consderaion of cartanty af utitzat onfrecelpt of such Incentves

Imtorest income
Interasl recom from a financal asset B recopnised when & s prodable that the eccromic benefits will flow to e
Campany and ihe amourt of can be ol reliabsly, | Income » scorued on e Sme besa, by rsference

thﬂMﬂthﬁlmmnwlum which Is the rale fat evacty descounts
eshmated futura cash racaipts Brough the axpacted [ of e fnencial aasal to that ascet's nol caerying amount on
Initiad recogrition

Dividend Income

Dividand Income is recognsed when 4 right 9 receve the paymant & estabished.

Rantal income

Rental "eome arsing fom operatng leases on is acooumad for 00 3 FYRIghine basis over the (ease erms and &
Inzudad as other income in the statement of profit or loss
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312

313

214

Foreign ourroney relnstatoment and tranelation

Tranaamkors i fornign curmencias are recorded at the exchange i pravaling on tho date of transaction. Morstary

assots and labimies denominaied In foreign ocurmencies sre translated &t e fnttonsl owrency dosng rates of

exchange 3t the reporting dirte.

Exchange differsnces anmng on settement or ksngation of monstary Mems are reccgrised In Statement of Profit and

Loss except 1o the sxient of suchange cifferencas which are regarded as an agjustment 1o interest costs on foreign

Wmunmmmhmmawauwwm‘mwn

oost of asses.

Non-manetary ters (hat ane msddured n teoms of histarical 0ost in 2 foreign curmency are translated using the
ralos at the dates of tha ransachicn. Non.monstary bems carmied 8t fair vaiue 1al are denominated in fareign

purrancies are traraiated at e exchangs rates prevaling sl T date when the Tar velue was datarmined. The gain or

1255 ansng on wanskation of non-menetary items measured o 57 value 18 irestiad n ling with The recogrition of the gain

of 1955 on the change In far valus of e dem (s translation diffeances on dems ehose fair value gain or loss s

recognisad in QC! of profit or loss are alsc recogrised in OCH or profit or Ices, respacively],

Foreign axchange differencea regarded as an adjusimect i bormowing costs am prasanted in the siatoment of proft

and 1253, within Snance cozta. Al cther fironce goins ! loeses are presented in the statemant of prodt and loss on a net

kasis.

In case of an assot, expensa of Ncome whare 8 ron-monetary advance is paidireceivad, the date of Fansachon 8 the

cate on wivch !a advance was inlally recognized. ¥ there wers muliple payments of CRESS In advance. multiple

cates of transactions ae datenmned for each paymen or raceipt of advancs coeaideralion,

Employee Denefits

Short tenm smgicyse bensdls ars recognized a3 an expenze In the atstement of Prof and Losa of the period f year n
which the related servicss are rendered,

Laave sncashement being a cefined bensft plan is scomwnted for using the projeciad unit credit mathed. on the basis of
achuaris valuations camed out by third party ackianas at @ach Balence Shoet date. Actuarial gains and losaes arsing
from sxperience adjustments and changes in Actuanal assumptions are charged or credited 1o oiher compranensve
eome (1 the yaar in which they anse. Cthar costs ane acoounted i statement of profit and loss

Contrbuiion lo Proddant Fund a datined contributicn plen, 8 Mace in Socordance with the statute. and IS 1ECOg NS0 &5
20 expenss in the perod | yaar in which employees have rencersd senices

The cost of prowiding gratulty, @ defined benefil plars, is dadermingd using the Projected Unit Credt Methed, on the
basls of actuanal VEUSLSNS Carmed out by Tird party actuanse of asch Balance Sheet date. Achuorinl gaing andd ases
mmmm-wwwnmwnwammumr
mmmhmwmmmmm.mmwmmmummm

Remeasurements of dafinad banafit plan In respect of post employment nd e long teem benefits are charged i the
other comprehansve ncome In the year in which they ooour. Remeasurements a8 not reclassified %o staterment of proft
And Kass I subsequent pariods.

Sharo-based payrsents:-
M'nWduwmuwmundtmvmmhhmotmmwmmmm
Wiversly sengioyoas randor carvioes I exshangs for shaces or rights over shares of holding company ('equity-setiied
Fansachons ),
Thacwoimmdm-dom#mwwnubmmmmmmumummmm
The far valus of $hare awards are detarmined with tha assistance of an exiemal valuar and the fair value at the grant
mhawm-mmmmumhmmmmeammcmmwmmmmm
evaniualy vest The estimate of the number of semrda iely to vast is reviewed 3 9ach Dalance shaet dale op % the
wmmnmmmmaﬁmmbmbmnmmmm.Amnmwbymmwc
mmhmnddwﬂsgm&dbomﬂm‘dnm|nmogmmmmnuounuwmmu
llabdmes - other unté paid 1o the Holding Company,
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315

3.96

ES T

Taxes on Incoms

Income lax axpenses reresents s sum of cursnt ta (ncloding MAT and income tax for earer years) snd defamed tac
Tax i2 recognsed in the statemant of profit ana loss, except 1 the extent hiat £ relales 10 19Ms recogrised directly in
ecuity or ofher comprahansus INCame. In such cases v lax & also reengnised ditectly in equity or in othar
comprebansive (ncome. Any subsogquent change In direct tax on llems nitially recogrised o equily or other
camprebensive income is slso recognisad in equity or other comprehensve ncome

Curmert tx provision i computed for Income cakulmied after consdenng allowances and axempbons wndar the
provisicns of the applicable Income Tax Laws. Curment tax assets and cumant tax ahiINes ams off s and presented s
net.

Deferred tax is recogrysed on differsnces botezen he camying amounts of asaets and |iakilties in the Balance sheet
and the coresponding tax bases usad n the computason of Gxable profil Defereo tax Sabiilka are generslly
reccgrised for all taxabie temporary differences, anc deferred tar assets are ganaraly recogrised for &1 deductine
temporary d#=rences, carty forvward tax losses and aliowances (o the extent that It is probabile thal Nture taxsbie profm
wil be avaiable against which $hass deductble termporary differences, cary forward e losses and S10aRNCeS oan be
utiisad. Deferred tax Sabiites and assals are measured 31 e tax rates F1at are expecied 10 appy N e panod 0 which
the labiity is settied or the asset rapised, based on tax rales that have been enacied or substantvely enacted by the
end of the reporing pencd. The caerying amount of Dedorred tox [labdities and pssets arc roviewad al e end of each
reporting pencd.

Whaes Mirimum Allemative Tax {MAT) is applcable, credt of MAT is recaognisad 3¢ an asset only when and o the
exiant thare is corvinging evidence that the Compary wil pay nomal income tax during the specifed pericd, (2. the
period for which MAT credrt = silowed to be carned Sorward. In the year in which the MAT crecit becomes eligitie 1o te
recogrised a5 an asset, the said asset is craated by way of a credit o the stalamant of proft and loes and shaan as
MAT credr enttiement The Company reviews the same 2t each balance sheet dale anc wrnes down the camying
amourtt of MAT credit enttiement to the extent there i3 no longer convincing evicence 1o the effect that the Company wil
pay nonmal Inoome tax during the specifed perod.

Borrowing Costs

Scrrowing costs specficaly relating % the aoquabion or construction of qualifying assets that necessarly takes a
substantial perod of time to gt ready for #3 intended use are capitalzed (et of income on temporarly Sepicyment of
unds) B8 part of the cost of such sssets Borrowing costs consial of interest and other coats st the Compay Incunm N
connachion with the bamowing of funds. For genarai Damowing used for the puwpess of oblaning a quakfying assel, s
amount ¢f borrowing costs eligibie for capitaizaton is determined by applying a capEaizagon rate 10 he expendiures
an that asset. The capitalzation rate = the waichted gverage of the borrowing costs applcabie 1 the borrowings of e
Company that &re ocutstanding dunng the perod, other than borowings made specifically for he pupase of obitainng a
qualfying assel. Tha amount of borrowing coste capitalzed during 8 pariod doss not axcesd Ba amount of bomowing
Soal HLurmed urng st panod, Al other Bormewng Costs e XDeNiEc in the pencd in which Twy ocour,

Eamings par share

Basic eamings per share 5 compuied using the net prodt for the year atinbutable to $he sharshalders’ and weighled
avemge number of shares outsianding dunng the penod / ysar

Diuted earnings per share is computed using B ret prof? for e paricd | year altibutabie 10 $e sharenoicers’ and
weighied average rumbar of equity and polentisl equity shares cutatanding during the year inchxing share ophons,
canvertibie prefoerence shares and debentures, except whers e resul would be ant-diutive. Potential aculty ahares
that ame corverted durng the penod ! year are mchueed n the celcutstion of dikbed eamings pee share, from the
beginning of the year or date of ssuance of such potential aouty shares, 10 ™ dxe of Sorversion.
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3.18 Current and non-current ciassification

3.18

manunymmmuunbﬁnmmnMdmmmanmmm
classification

The Compary has presentad nen-aaTent assels and cument aisels briame eaulty nan.current labillies snd current
muunmammsamom.m-dcumum»w.zmmmr»um

An assot is classified as current when It -
»wwwmumuwnnmmmhmmw.

b} Meld primarily for the purpose of trading,
clewwuwndwmnmwm;*mmmm
d)cmamﬁmmmmmwmmwwwbmnMbrmlnnm'nmml
aftar the reponing peded

All other assets are dassifiod as non-current.

A Babllity s classifiod as current when t is:

&) Expecied to be settied in normsl operating opde,

B) Held primarily for the purpese of tradrg,

umnummmmmmuvmm.a
Q'mmhnommtioml@ubdekmimdumlwmlhmmmwnmm
percd

Al other labimes are classifed a8 nor-current
Mopuamc)dohubmnmlmmnmmmam:admmwnnnww
equivalants deedtnuutuWmdanihdanmmwtannlmmmmmwmm
twohve moniie as & normal operating cyde.

Fair valus messurement:

The Company measures financal Mstruments af far value al sech balance sheet date
anm-hmmwuhmubwMMmemﬁuMhnmm
mnmwwumemdmT‘bfaimmwuhmmmpmmonm
the vansacion to sal the a58a or Irarmefer the kabiity takes Diace sither

A) In the princiead market for the Bsset o labiity, or
b)hm-b.mmdammmuhnmmnwhmemamw.
AmmmmdnnwwlmmmmuMewW:MbwQOm
Bty by wsing the asset in 03 highest and Best use or by seiing & 10 el market partic pant that woukd Lss the
#5501 I its highest and best use
chmMmthnmn&mmwmm’ammnhmahmo
mwnmmhrmmmomdmnmmmmmmmmuma
uncteermble rputs
AlMQMMIMhMMrmwaGMhMWWWWM
he fair value hierarchy

Government Gramt
wamwtmnmnam»!mmumwdomurmubu:mmwmtnwm
attacned thane 1 shall be complied with and are recogrised and shoan under 1ha nead “Othar Feoms”

Offsetteng financial instrumants

Financisl Sssets anc labdnes ars oftsat 40d Ihe nel smount ia repcried In the baance shest where there s a ogally
enforceable rights to cMset the recognisec amounts snd there i an Intentian 1o SeMe on & net basis or raxise e assat
and settie the labilty smultanecusly. The legally erforoaatie nghts must 001 be cordingent on 4uture averss and Yust
ummhmmmﬁwmnmhm'vcﬂdwtmdmanMd”Cmm
or counterparty.
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Noto 4 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

41

The praparation of the financal sistaments requires management 1o make judgaments, astimates and GSeempices thal
#ect the reponad amounts of reveruns, axpansas. a3aets, labiltes. e accompanying disclassws and the dsdosure
of contingent lisbines, Lincertamly aboul ese sssumplions and estmades could resull in cutcomes that raquis &
Mmateris adutment 0 the caryng amount of mssets or letltes affecled n future periocs, The key assumptions
concaming the future and other key souwces of eatimation uncedainty at the reparting date, that heve  sigrifican risk of
causng & matenal adustment fo the canying amounts of assets and labiltles within the next fnances yeasr, e
cescribed deicw. The Company based on s asgumplions and estimeanas on paramaiers avallable when the financisd
statements were prepared. However, axisting circumstances and sssumpbons about A0.re cevelopments may changs
fue %0 makel changes or clrcumstances wising that s beyord the control of e Company. Such changes are
refieciad in e assumpbans when thay oo

Property, Plant and Eguipment, investment Properties and Other Intangible Assats:

Management réviews the ssmated usolul iives and residual values of He atsets annualy In ordee ¥ datanming the
amount of depreciaticn to be MoNTed Aurg 3Ny reponing pencd The usetul Ives and 7esidual YakIsE 38 per 2ehedula
|| of the Companies Act, 2013 or are based on the Company s histancal experence with simite sssels and taking Imo
account st cpated bechnological ohanges. whichever is mare appeopriate.

Income Tax
The Campany reviews 3 each bance shest date the carryng amount of ceferied Sie assets The factors used In

ssamates may diffar fram achusl oulcome wivich could fead % an agjusiment 1o the amcunts regeried o the financal
saaments

Contingoncios

Management has astimated the peasbie outfiow of resources at the end of each annusl reporting Financal year, If ary,
n respect of contingendesicaimitgstons against the Company as # (s not possbie 1o pradict the sutcome of pending
maliers with accuracy,

Impairment of financial assobs

The imgaimment pronsions for finandal assets s based on aesumplions sbout risk of defaulkt and expected cash kes
The Company uses judgement in making Mese assumplions s selecting e inputs In the Impaimment calaudation
based cn Company's past history, masing market condtions 38 waet as forward looking sefirafes at the end of sach
Mporing peciod

Impatrment of noninancial assets

The Company assesses at each reporing date whether Ters is &\ INicatce that an ases! may be impared If any
NACItoN exsis, of when annual Imparment iesdng for an asset is required, the Comgany estmates $he assars
recoverable amount. An assat's racouerabie amourt 15 the higher of én sssel's or Cash Generating Units (CGU) far
value less costs of dsposal and fis value 1 use I is delemaned for an rdivoisy asset, unfess the asset does not
generate cash infows that are largely INcependent to Mose from ciher aseete of groups of sssets. Whare s carrying
omount of an asset or CGU exoeads its recoverabie amount, the asset 8 considersd tyaared and is wiitien down % s
recoverable amount

In Rsasasing vaiue in use, e sstimated fsre cash flows are discounted to their present value using a pre-tax discount
e that refects curent market sssessments of the time value of money and the risks specific to the asset In
datarrmining far vakss lass comt of disposal, recent mavke! transactions are taken inlo account. i no such transactcns
can be identified, an appeoprizie vakstcn model i used. These calculanons are carmodarated by valkuation muliples of
other available fair value ndicators.

Defined beneits plans
The Cost of the defined baneft plan ang other post-employment berefts and the present value of such obligadcn ame
determined usng achuariy valustions. An actuarial valuation involves making various assurogons that may differ from
actual developments in the future. These include the determination of the discount rate. futire salary increases,
mortalty rates and afrocn rate Dus %o the complaxites mvolved in the valuabion and its long-fam nafure, o defned
barefit obiigation s Righly tansitve % changes in Hese assumptions. All assumpbions are reviewed 2t sach reporticg
cabe,

124



BOROSIL LIMITED ( FORMERLY KNOWN AS HOPEWELL TASLEWARE LIMITED)

Wotes to the financial statement for the period ended 118t Dacambar 2019 and yoar endod 313t March, 2019, 318t March
2018, 31t March 2017

Nats 4 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

47 Recovarability of trade recelvable:
anhmumﬂmﬁlwd%%ﬁmu:mmmm”
provisicn aganst those recenvables & required, Factors conskiered include the crodit rating of the counterparty, the
amount and Sming of antcipated e payments and any posaibke actions Purt can ba taken 10 Mitgate $w ritk of non-
payrsnt

44 Provisions:
Provisions and lakilties arw recognized in 1he period when i bacomes probable that there wil be 8 ke outfiow of
funds redulting from past operatons or avents and $w smount of cash cutfiow can ba reliably sstmatad, The fiming of
recognion ad quartfication of the labiity require the applcation of judgement to sxisting facts and droumstances
which can be subject ta change. Since %o cash cufiows can take place many yaars in the Auture, the caerying amounts
mWmeumnmwmebmmdwgmwdmm

458 Falrvalue measuroiment of financial instrumants
Whan the tr value of Sinancis’ sssets and financial Jabiities recared in Ihe balance shoat cannot be Messured bssd
mwmhmmmmumnummmommmmmm Discourted
CthM(OCF)moal.m«mmenmumfmmmmeo.mmm
18 nol fessitie, a degree of judgoment Is requingd i astablishing fair volues. Judgaments rclude consideraions of
Inpuls such as bouidity risk, credit risk and volaliity. Changee in assumptions about these facton could affect the
repomed kar value of financal nstruments
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BORCEL LINMITED (FORMERLY KNOWS AS HOPEWELL TABLEWARE LMITED)
Notes 10 the finencial statoment for the peciod ended J15t DeCamber 2018 anc yoar sncod 345t Mareh,

018, 3tst March 2010, 310t March 2017

Hote & Other Intangible assets

(R&. In Mknay
Particulars Other nuaih-nn
\rargible under
_mascs  development

Cost:

As at 1at Apell 2006 188

Adariens ra2

Diaposas (wansles .
A a1 5iet Miwch, 0917 610

Acdinr 14.85

Disgoasts w2
A i 319t Warch, 2018 2373

Acdtors cw

Deposais =
As o 315t Narch, 3019 2438

PRETTEN 270

Daposats .
Ak 31ai Dacember, 3018 K

Accumulated Depreciation,

A at 13t Aprl, 2098 12.49

Aarimaton dunng e peesr 2R

Deposan -
a3 316t March, 3017 nE

Amartsabion durng the year 1348

Dapoessis 2013

Aa o Jint Warch, 3018 799

AL Curng Ihe pass 770

Deposals

As % 31st Warch, 019 159

AMOrIsanon cunnp the penca L4

Crposas -

Az o1 31e1 Docomiar, 2018 343

Not Bock Value:

s ot 3951 March, 2617 piET] avs
s 3t 3151 March, 2018 1834 ~
s s 31w Narch, 2010 3.18 .
A o 3151 Dacember, 3010 7] .

£1 Cthar ninegtie assals mpmsaris sobwore oher ian sof gersiaed.
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Borosil Renewables Limited (Formerly Borosil Glass Works Limited)

UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER
& HALF YEAR ENDED SEPTEMBER 30, 2019

EOROSIL GLASS WORKS LIMITED
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BOROSIL GLASS WORKS LINTED
Mgl OThen | 1104, Croncman, CBock, Ops MOA CAR asds Murte Cpeasm, Basve, Vanisd <00 034

URALGTIRG STANGALGAR STATEMINT OF ASSUTS AMG LIABLIEES A% AT 33TH NS SRV REN T0

147




BOROSIL GLASS WORKS LIMITED
Regd. Otfice 1 1101, Crescenzo, G-Ulock, Opp, MCA Club, Bandra Korka Cpenplex, Bardes, Mumai 400 031
UNAUDITED STANDALONE ETATEMENT OF CASH FLOWS FOR THE MALF YEAR ENDED JUTH SEPTEMNBER, 2018

{ Re. in lakhs)

Particuinm

‘ Forshe For the ‘

Half Yuar Ended Half Year Ended
30.08.2019 30.02.2018

-] —Uaeudited |

Cash Flow frem Operating Aclivilies
Profit Befors Tax &s per Statement of Profit and Loss

| Addjustad for :

Depredafon snd Amoclesdon Experna
Unrealzed Gan / (Loss) on Foreign Cutrency Tracanctions (ael)
Cain on Financial hsyumerss measured ot o vibue Browgh peodl o

Irferest noome
1 (Proft] on sale of Invesiments (net)

for Sen ()
hieg of Loss n LLF

tmmahovmw,ﬁvm-mlwmwumnﬁ

vt Ach Charg
smaauden;mE»m
Finsce Costs
Sardry Balinces Wriken Dack (nel]

Operating Profit befare Working Capital Changes

Gash generated froms | (used In) operations
Oirect taxes paid
Cash from / {used in) Operating Activities

Moveent in Cument Borrowings (rel)

Net Cash trom / (used In} Financing Activitios

Nel Incraasal {Docroase) in Cash and Cash Eguiwles (A+E+C)
Balanco of Cash and Caah Equivalents
Balance of Gash and Cash Equivalents

3 7mm 318513

e
{145)
(100 &%)

(40 55)
(1.96397)
{82.20)
(151.20)

294
4.20
£5.90
166,08

56814
8210
{0.11) (lem2n) 003 1,461

230080

[@1.43)
(2,438 84)
?
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1. The above results have been reviewed by the Audit Cormmatee and! approved
by the Board of Directors a their meeting held on 13° November, 2018, The
Statutory Auditors of the Company have carned cut @ Linited Review of the
above rasulls.

2. The Board of Directars of tha Company 81 its meeting heki on 18" June,
2018 approved & Compogite Scheme of Amalgamation and Arrangement
which provides for. (a) Amalgamation of Vyine Glass Works Limited, Fennel
Investment and Finance Private Limited end Gujerst Borosdl Limited with
Boresil Glass Works Lmzea (BGWL.') and (b) Demerger of the Scientific and
Industrial products and Consumer products busnesses into Borosil
Limited (Formerly known as Hopewell Tableware Lim2ed) - a wholly owned
subsidiary of BGWL It Is also proposed o rename BGWL as Borosll
Renawables Limited or such other name as approved by ROC. The appointed
date is 151 Oclober, 2018. Post approval of the Scheme by the sharehpidars)
creditors of respective applicant Companies, the Companies have filed a
gelition with Naticnal Company Law Tribunal ('NCLT’), Mumbal banch and
NCLY has fixed 215t November 2019 as the date of heanng. Pursvant to the
Schame tha Company's whole of tha axsting operations wil be discentinued
and will become part of Borasil Limited. Pending receipt of final approval from
NCLT and other regulatory approvals, no adjustments have been made in the
above results in respect of above Scheme

3 The figures for the comesponding previous periodsiyess have been
rearrangediregrouped wheraver necessary, lo make them comgarable.

For Borosll Glass Works Limited

o)

Placa - Mumbal Shreevar Kheruka
Date © 13.11 2019 Managing Director & CEO
T (DIN 01802416)
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Pathak H.D. ¢ #Associatesiip

Chatared Accountants

Independent Auditor's Review Report on Unaudited Standalone Financial
Results of the Company Pursuant to the Regulations 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended

To,
The Board of Directors
Borosil Glass Works Limited

1. We have reviewed the accompanying statement of Uraudded Standalone
Financial Results of Borosil Glass Works Limited (‘the Company”) for the
quarter and hall year enced 30™ September, 2019, (‘the statement’), attached
harewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Uisting Obligations and Disclosure Requwements)
Regulations, 2015 ("the Regulation”), as amended, Attention is drawn 1o the fact
that the figures for net cash outflows for the corresponding period from 1* April to
30" September, 2018, as reported In these Unaudited Standalone Financial
Results have been approved by the Board of Directors of the Company, but have
not bean subjected G review

2 This statement s the responsibilty of the Company’s Management and approved
by the Board of Directors, has been preparad in accordance wilh the recegnition
and measurement principles laid down In Indian Accounting Standard 34, Interim
Financial Reperting (Ind AS 34) as prescribed under section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted In India. Cur responsibifty is 1o issue a
report on the statement based on our review,

3. We conducted our review of the statemant in accordance with the Standard on
Review Engagement (SRE) 2410, 'Review of Interim Financial Information
Pedormed by the Independent Auditor of the Entity issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform
the review 10 obtain moderata assurance as to whether the financial statements
are free of material misstatemenl A review I8 limited prmarily to inguiries of
Company personnel and analylical procedures, applied to financial data and thus
provides less assurance than an audit, We have not performed an audit and
accordingly, we do not express an audit opinion.

4, Based on owr review condoected as stated above, nothing has come to ous
attention that causes us to believe that the accompanying unaudited standalone
financial results, prepared in accordanca with the recognition and measurement
pranciples lakd down in the applicable Indian Accounting Standards prescribed
under section 133 of the Companies Act, 20132 read with relevant rules issued
thereunder and other accounting practices and policies generally accepted n

A India, has nol disclosed the informafion required 1o be disclesed in terms of
“=53% SRegulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

-7 ““Regulations, 2015, as amended, including the manner in which it is to be

=L p ey e

a1 MENEA Tdisclosed, or that it contains any material misstatement

Ve ./ et Offices 814815, Tukians Charmbers; 212 Nisiman Point. Mumbiai - 400 807, bk T + 91 22 3022 BSCE Fuc + 9122 3022 8300
TR L wawprd nd
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Pathak H.D. Associates e

Charnerad Accournants

. We draw our attention 1o the Note 2 to the statement, regarding the *Camposite
Scheme of Amalgamation and Arrangement which provides for amalgamation of
Vyine Glass Works Limited, Fennel Investment and Finance Private Limited and
Gujarat Borosil Limited with Borosil Glass Works Limited (‘the Company’) and
demerger of the Scientfic and Industrial products and Consumer products
businesses intfo  Borosil  Limited (Formerly  known @3 Hopewell
Tableware Limited) - @ wholly cwned subskdiary of the Company”. The appointed
date is 1% October, 2018. Upon scheme bacoming effectve, the schama will be
given sffect. Our opinion is not modified in respect of this matter.

For Pathak H. D. & Assoclates LLP
Chartered Accountants
Registration No. 1077823WAN100583

S
Oyand%hamwedl

Partner

UDIN No. 19046806 AAAAAME362

Place: Mumbai
Date: 13" November, 2019

Conlruztion sheet ..
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BOROSIL GLASS WORKS LIMITED
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URAUDITED CONSCLIDATED SEGMENT INFORMATION FOR THE QUARTER AND HALF YEAR ENOED 33TH SEPTEMBER, 709
8, o ekt

Ha¥ Your o

»
= — -
sesita | nIMm
26,0020

Yo of igeen

] 1®en % Sepr IO RS NN e Sovgary ha sezo

Sarertfieware Compreng ol masstyusng Ane 7 00 0! Hme Usee 1 Laborniies Sohyalfs wane 0 PRIITIRCOUIW (Mg
i3 < § 08 Tansac g and Facng of Beem or Dt b san
Pt Gimac- Comgrarg of matabetateg of S gass

et et o o tw WAL AN 3 WK 7 1930 B ECCTH SO0 FRRATRET! ASSATRE MK Ol Leen SoTRcees

e © 998 Uiceed rgdy D SECORE
iadaciled: Donsias of KOO E, BNPOnees. 36600 I ke whbch a1 #ot Lo Gaecty 13 5ol 1) 3y of 1 abowe Seymonk.

153



BOROSIL GLASS WORKS LIMITED
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BOROSIL GLASS WORKS LIMITED
Nape Ctice : 1107, Crnaconeo, G Mceh, Opp WCA G ub, Banerd Kants Compban, Ba0dis (i), Yumbal - 430 5351
UNALIDTRG COMMOLDATED STATEMENT OF CASH PLOW POR T HALF YEAR PRDED 30TH SESTEVRER, 2018
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1. The above resuds have tean reviswad by the Audlil Commtes and spproved by the
Board of Directors at their meebng held on 137 Novenber, 2018, The Statsory
Auditors of the Campeny hava camed out a Limitad Review for the cusrter ences 30"
Septambear, 2018,

2. The Company in an esrbier year imesied in 9% Cumulatve Non-Convertible
Redeernable Preference Shares of Gujaral Borosil Limieg (GBL). As GBL has not
pakd any dwicand for marg han two years, voiing night pursuant 1o second proviso to
sub-saction 2 of section 47 of Companies Act 2013 have been vested with the
Company, Accardingy the Company enoys control aggrepating 1o 79 46% of the
total voting rights in GBL. In visw of the above, the tinsncial results of GEL have bean
corsalidated as par Ind AS 110 "Carsalidated Financial Stataments™ as against ind
AS 28 "Investmants in Ass0ciates ang Jaint Venturas®

3 The Board of Directers of the Compary a its meeting hald on 18" June,
2018 approved a8 Composte Scheme of Amaigamsdon and Amrangemant which
provides for: [a8) Amaigamation af Vyline Glass Viorks Limiled, Fennal Invesiment
and Fimance Private Limted and Cujarat Borosé Limited with Borasll Glass Warks
Limited {'BGWL) ang {b) Demerger of Iha Scientific and Industrial products and
Consumer products busnesses into Borasi! Limaes (Formerly known 85 Haopewell
Tablewsre Lim&ed) - & wholly owned subsdiery of BOWL, I & slso proposed to
reneme BGWL as Borosl Rerewables Limted or such other name as apgroved by
ROC, The apponied date s 188 Octaber, 2018, Post epproval of the Scheme Ly the
ehareholders! crediars of respective applicant Companies, the Companies have fiied
a patition with National Company Law Trbunal 'NCLTT), Mumbal bench and NCLT
has fixed 218t Novernber. 2019 as the dale of hearing. Pussuant 10 the Scheme the
Company's whole of the existing aoerations will be ciscontinued and will beceme part
of Borosd Limited. Penning raceipt of final approval fram NCLT and other reguiatory
sppeovale, no adivatments have bean made i the above results in respect of above
Schama,

4. During the guarter, Gujarat Boresil Limited ['GBL'), suosidiary of the Campany, has
capitalized furnace of 290 TPD for production of Solar Glass and old fumnsce of 180
TPD has been taken for a planned shutdown for redair & redulls and expected to
rabulld with capacity of 210 TFO

§ The fgures for the comespanding previcus penodsiyear have baen
raarrangediragroupad whereves nacesaary. 1o make them comparable

Far Borosil Glass Works Limited

Paca : Mumbal
Qata ' 13.11.2018
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Pathak H.D. (77 Associates Ly

Chanared Accountants

Independent Auditor's Review Report on unaudited consolidated financial results of
the Company Pursuant to the Regulation 33 of tho SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended,

To,
The Board of Directors of
Borosll Glass Works Limited

1 We have reviewad the accompanying statement of Unaudited Consalidated Financial
Results of Borosil Glass Works Limited [the Parent’) and s Subsidiares (the
parent and its subsidianes together refer to as “the Group”), and its share of the net
©ss aiter tax ano tolsi comprehansve Incomal (loss) of its associate for the quaner
and half year ended 30" September, 2019 ("he statemert”), being submitted by the
Parent pursuant 1o the requirement of Regulation 33 of the SEBI (Listing Obligation
and Disclosure Raquirements) Regufaton, 2015 (‘the Regulaticn’), &s smended.
Altention i3 drawn to the fact that the consoidated figures for net cash outfiows for the
corresponding hatf year ended 30" Seplember, 2018 and consoidated figures for the
carresponding quarter and haif year endad 30" September, 2018, as recortad in these
Unaudited Consclidated Financial Resuits have been approved Ly ihe Parent's Board
of Directors, but have nol basn subjectad ta review

2 This statemant, which is the responsibiiity of the parent's management and approved
by the Parent's Bosrd of Dwectors. has been prepared n accordsnce with the
recognifion and measuremaent printiples laid dawn in Indian Accounting Standard 34,
Interim Financial Reporiing {Ind AS 34) as prescribed undar Section 132 of tha
Companies Act, 2013 read with ralevant rdee issved thereundar and other accouming
principles generally acoaplad in India. Our resgansibiity |s to express & conclusion on
the statement based on our roview

3. We conducted sur review of the statement n accordance with the Standard on Revlew
Engagemenl (SRE) 2410, 'Rewew of fafsrm Finaacial Inforrmation Parfarmead by the
Independant Awditor of the Entiy” ssued by the Instiule of Charerad Accountants of
Incia. A review of interdm financial infermation cansists of making enquires, primardy of
persons responsible for fmancied and accounting madters, and apoiying arabtical and
cthar resiew procadures. A review Is substantally less In scope than an sudn
coaducted in sccardance wilth Standerds on AudiRing and conseguently dees net
enable us {0 cbtain assurance that we would become aware of sl significant matters
ﬂm might be dentifisd in 8n sudit. Accoraingly, we do not exarass an audit apinion.

also perfarmed procedures in accordance with the crcular ssusd by the SEBI
Regulation 33 (8) of the SEBI (Listing Obligaticns and Disciosure Requirements)
ulations, 2015, as amended, 1o the axtant appicsble

Head Ofire: 314-815, Tusian) Champers, 212, Marmen Poéal, Mamba - 460 021, leoa. T 4 81 22 3002 B906 Fax + 07 223002 3508
URL! werwahd ird i
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Pathak H.D. f#7 Associates e

Chartersd Accountants

4. The statement Inchudes the results of the following enfities:-
List of subsidiaries:
Boros! Afrasla FZE. Borosil Limited, Kisss Pack Limited. Gujarat Boresi Limited,
Borast Technologies Limited and Acalypha Realty Limitad
List of Associate:
Fennel invastmeant and Finance Private Limited

5.  Based on our reveaw conducted and proceduras performad as stated in paragraph 3
ebove and based on the consderation of the review reporis of the other suditors
referred to in paragraph 8 below, nothing has come fo our attention that causes us to
beliave that the accompanying statement of unauditad consoidated financial rasuits,
prepared in accerdance with the recognition and measurement principtes 1aid down in
the applicable Indian Accounting Standsard ("Ind AS') as specfied under section 133 of
the Comparies Act, 2013, read wilh redevant rules (ssusd thereunder and olher
accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Otigations and
Discloswre Reguirenants) Regulations, 2015, as amended, incuding the manner n
which Il i2 1o be disclosed, or that It containe any materal misstatement

6. We did not review the mterwn financial informationtfinancial results of 2 subsidiaries
inchuded In the unaudied consolidated finsnclal results, whoss Interim financial
informationfinancial resuls reflect total assels of Ry 4B57548 lakhs as af 307
Septamber, 2019 1otal revenue of Rs. $.785 14 lakns & Rs 10,224.13 lakhs, total net
loss after tax of Rs, (456 10) lakhs & R& (565 58] lakns and fotal comprehensive bes
of Rs. (467 $2) Iakhs & Rz (877 10) lakhs for the quarter and balf yesr ended 30"
September, 2019 respectively, and cash flow (net) of Re. 204 30 |akhs for the pencd
from 1* April, 2019 to 30" September, 2019, as considered in the unaudited
consoldated Mnancial resulis. The unaudiled consclideled fMmancal resulls also
ncludes the Group's share of net loss after tax of Rs (69.20) lakhs & Re (96.38) lakhs
and tolal comprehenaive incama! (loss) of Rs 180.67 lakns & Rs (688.08) lakhe for
the quarer and haif year gnded 307 Seplember, 2019 respectvely of an associate, as
consdered In the unaudited consolidated financial results, whose nterm financial
mformationfirancia resulty have not been reviewed by us These interim financial
wniformation/Minancial results have been reviewed by other sudiors, whose reports have
zoen fumnished 1o us by the Management and our conclusion on the statement, n so
far a8 It relatas to the amount and discloswes included In respact of these subsidiaries
and associale s based solely on the reperts of the other auditors and procedures
performed by us as stated in paragraph 3 sbove

Qur conciusion on the statement 13 nol modified in respect of the above matters with
respect to our reliance on the work done and the repert of other avditors
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Chansred Aocourkanis

We draw cur attention to the Nate 3 to the statemont, regarding the ‘Compaosite
Scheme of Amalgamation and Arangemant wnich provides for amalgemation of
Vyline Glass Works Limited, Fannel Investment and Finance Private Limiled and
Gujarat Boresil Limiged with Boresil Glass Works Limited (“the Company™) and
demerger of the Scentific and Industrial products and Consumer progucts
businasses into Barosil Limited (Fermerly known as Hopewell Tatieware Limited) -
a wholly owned subsidiary of the Company®. The appointed date is 1* October,
2018, Upon scheme becoming effective, the schems will be given effect. Our
opinion is not modified in rescect of this matter.

For Pathak H. D, & Associates LLP
Chartered Accountants
Registration No. 107783WM.’100693

Gyan haumndl

!umlmship No. 456806
UDIN No. 19045806AAAAANT454

Place: Mumbal
Date: 13" November, 2019

Contruston sheal .
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONS AND 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 financial statements for the three fiscals ended March 31, 2019, 2018 and 2017 have been prepared in
accordance with the Indian Accounting Standards (“Ind AS”), the Companies Act, 2013 and the guidance notes
issued by the ICAL

This discussion contains forward-looking statement and reflects our current plans and 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 references to a particular “fiscal year” and “Fiscal” are
to the twelve (12) month period ended March 31 of that fiscal year. Unless otherwise specified, all amounts in
this section are stated on a standalone basis. In this section, any reference to “we”, “us” or “our” is to Borosil

Limited.
BUSINESS OVERVIEW

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
furnace of the company was repaired and rebuilt during the period till January 2018, where after the production
capacity has gone up. However, after completing its life, the furnace is once again cooled down for a rebuild.

Summary of Business of demerged undertaking of Borosil Glass Works Limited (BGWL):

1. BGWL has two divisions namely Scientific & Industrial ware division and Consumer ware division. The
Scientific and Industrial ware division deals in 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 (tea lights), etc.

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:

e Diversified Customer Base
e Rich and high-quality Product Portfolio
e Significant Market share in business segments

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.
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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 a critical 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.

Counterfeits

Counterfeits, pass-offs and lookalikes are a constant source of unfair competition for leadership brands.
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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:

Our significant accounting policies are summarized below. For a full description of our significant accounting
policies adopted in the preparation of the Financial Statements, see “Financial Statements” on page 107 of this
Information Memorandum.

Basis of accounting and preparation of financial statements:

The financial 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 financial statements have been prepared on a historical cost basis, except for certain
financial assets and liabilities, which are measured at fair value/amortised cost. 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 lakhs, except when otherwise indicated.

Property, Plant & Equipment:

Property, plant and equipment are carried at cost, net of recoverable taxes, trade discount and rebates less
accumulated depreciation 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 II to the Companies Act, 2013 except following property, plant and
equipment.

Particulars Useful life considered for depreciation

Furnace 2.5 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 financial 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
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 recognised in the statement of profit and loss in the year
of occurrence. Leasehold land is amortised over the period of lease. Buildings constructed on leasehold land are
depreciated based on the useful life specified in schedule II 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.

Intangible Assets:

The carrying value (Gross Block less accumulated amortisation) as on April 1, 2015 of the Other Intangible assets
is considered as a deemed cost on the date of transition i.e on April 1, 2015. Intangible assets are carried at cost
less accumulated amortisation and accumulated impairment losses, if any. Cost includes expenditure that is
directly attributable to the acquisition of the intangible assets. 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 are reviewed at each financial year end. Gains or losses arising from derecognition of an
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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 derecognised.

Leases:

A lease is classified at the inception date as a finance lease or an operating lease. A lease that transfers substantially
all the risks and rewards incidental to ownership to the Company is classified as a finance lease. Finance leases
are capitalised at the commencement of the lease at the inception date at fair value of the leased property or, if
lower, at the present value of the minimum lease payments. The corresponding liability is included in the balance
sheet as a finance lease liability. Lease payments are apportioned between finance charges and reduction of the
lease liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges
are recognised as finance costs in the statement of profit and loss. A leased asset is depreciated over the useful life
of the asset. However, if there is no reasonable certainty that the Company will obtain ownership by the end of
the lease term, the asset is depreciated over the shorter of the estimated useful life of the asset and the lease term.
Assets acquired on leases where a significant portion of the risks and rewards of ownership are retained by lessor
are classified as operating leases. Operating lease payments are recognised as an expense in the statement of profit
and loss on a straight-line basis over the lease term except where another systematic basis is more representative
of time pattern in which economic benefits from the leased assets are consumed.

Inventories:

Inventories are valued at the lower of cost and net realizable value except scrap (cullet), which is valued at raw
material cost. 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 inventories to their respective present
location and condition. Cost of raw materials, stores and spares and packing materials are computed on the
weighted average basis. Cost of work in progress and finished goods 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 changes in value. For the
purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they 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 is not possible 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.

Financial instruments — initial recognition, subsequent measurement and impairment:

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 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 as financial assets measured at amortised cost.

164



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 loss), or recognised in other comprehensive income (i.e. fair value through
other comprehensive income).

A financial asset that meets the following two conditions is 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 is to 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 — Derecognition

A financial assets (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e. removed form 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 financial 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 losses are measured through a loss allowance at an amount equal to:

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 losses 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 changes in 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

The financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.
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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 approximate 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 as a liability
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 allowance determined and the amount
recognised less cumulative amortisation.

Financial Liabilities - Derecognition

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 as a liability
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 allowance 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 a result 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
wholly within the control of the Company or a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be
made. Information on contingent liability is disclosed in the Notes to the Financial Statements. Contingent assets
are not recognised. However, when the realisation of income is virtually certain, then the related asset is no longer
a contingent asset, but it is recognised as an asset.

Revenue recognition and other income

Sale of goods and Services: (for the year ended 31 March 2019)
The Company derives revenues primarily from sale of products comprising of tableware and dinnerware items
made of "opal glassware"

"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 April 1,
2018 in Retained Earnings. The comparative financial statement for year ended March 31, 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. Generally,
control is transfer upon shipment of goods to the customer or when the goods is made available 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. Revenue is measured at the amount of consideration which the Company expects to be
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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 generally 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.

Sale of goods

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods
have passed to the buyer as per the terms of the contracts, usually on delivery of the goods, and no significant
uncertainty exists regarding the amount of the consideration that will be derived from the sale of goods. It also
includes excise duty, if applicable, and excludes value added tax / sales tax / Goods and Service Tax. Revenue
from the sale of goods is measured at the fair value of the consideration received or receivable, net of returns and
allowances, trade discounts and volume rebates.

Sale of Services

Revenue from sale of services is recognised as per the terms of the contract with customer based on stage of
completion when the outcome of the transactions involving rendering of services can be estimated reliably.
Percentage of completion method requires the Company to estimate the services performed to date as a proportion
of the total services to be performed.

Contract balances

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 a customer 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.

Other Operating 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 a financial asset is recognised when it is probable that the economic benefits will 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 on 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.
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Foreign currency reinstatement and translation

Transactions in foreign currencies are recorded at the exchange rate 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 change in fair value
of the item (i.e., translation differences on items whose fair value gain or loss is recognised in OCI or profit or
loss are also recognised in OCI or profit or loss, respectively). 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 a net 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.

Employee Benefits

Short term employee benefits are recognized as an expense in the statement of Profit and Loss of the year in which
the related services are rendered. Leave encashment being a defined benefit plan is accounted for 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 actuarial assumptions
are charged or credited to other comprehensive income in the year in which they arise. Other costs are accounted
in statement of profit and loss. 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. 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 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

Certain employees of the company receive part of their remuneration in the form of share-based payment
transactions, whereby employees render services in exchange for shares or rights over shares of holding company
(‘equity-settled transactions’). The cost of equity-settled transactions with employees is measured at fair value at
the date at which they are granted. The fair 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 eventually 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 by the holding company in respect of awards granted to employees of the
Company are recognised as payable under current financial liabilities — other until paid to the Holding Company.

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 income is 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
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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
liabilities and assets are reviewed at the end of each reporting period. Where Minimum Alternative Tax (MAT) is
applicable, 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 as MAT credit entitlement.
The Company reviews the 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
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 for the year attributable to the shareholders’ and weighted
average number of shares outstanding during the year. Diluted earnings per share is computed using the net profit
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 liabilities in accordance with Schedule III, Division II 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 equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.

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,

¢) 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.
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All other liabilities 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 is the price that would be received to sell an asset or paid to transfer a liability 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) In the 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. 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”.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
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. 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 counterparty.

RESULTS OF OPERATIONS

The table below sets forth a summary of our financial results containing significant items of our income and
expenses years ended March 31, 2017, March 31, 2018, March 31, 2019 and nine (9) months period ended
December 31, 2019 based on our Financial Statements included in the section titled “Financial Statements” on
page 107 of this Information Memorandum.

F;z;gﬁsnggzéz) For the year ended | For the year ended | For the year ended
March 31, 2019 March 31, 2018 March 31, 2017
. December 31, 2019
Particulars - R E =
Amount o Amount o it Al?lount e Amount o
. total . total in¥ total . total
in ¥ lakhs in ¥ lakhs in ¥ lakhs
revenue revenue | Lakhs revenue revenue
Revenue from operations 12,550.54 99.28 | 14,689.89 99.25| 10,211.08 99.46 9,937.04 98.81
Other Operating Income 65.09 0.52 111.7 0.75 55.29 0.54 120.1 2.76
Total Revenue 12,615.63 100.00 | 14,801.59 | 100.00 | 10,266.37 100.00 | 10,057.14 100.00
Cost of Material Consumed
and Purchases of Stock-in- 1,974.87 15.65 3,025.02 20.44 | 1,814.16 17.67 1,430.3 14.22
trade
Changes in Inventories of
Work-in-Progress and (511.58) (4.06) | (1,991.25)| (13.45) 335.12 3.26 (327.82) (3.26)
Finished goods
Excise Duty Expenses 0.00 0.00 0.00 0.00 54.11 0.53 1,240.63 12.34
Employee Cost 1,167.09 9.25 1,420.04 9.59| 1,011.24 9.85 1,707.12 16.97
Depreciation 1,538.82 12.20 1,784.97 12.06 837.53 8.16 922.51 9.17
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For the nine (9)

months ended For the year ended | For the year ended | For the year ended
March 31, 2019 March 31, 2018 March 31, 2017
. December 31, 2019
Particulars 5 o ° o
Amount tA) tolf Amount tA’ tolf Aril;();nt tA) tolf Amount tA) tolf
inTlakhs | °* | inTlakhs | O Ol | inTlakhs | °2
revenue revenue | Lakhs revenue revenue
Other Manufacturing 5004.51| 39.67| 7,113.67| 48.06| 3,938.01| 3836| 3,513.69| 34.94
Expenses
Administration Expenses
. 1,773.07 14.05| 2,568.25 17.35]| 2,376.69 23.15 2,421.44 24.07
and other Expenditure
Finance Cost 1,082.92 8.58 1,312.98 8.87 667.85 6.51 632.58 6.29
Total Expenses 12,029.70 95.36 | 15,233.68 | 102.92 | 11,034.71 107.48 | 11,540.45 114.75
Profit before Tax 585.93 4.64 (432.09) (2.92) | (768.34) (7.48) | (1,483.31)| (14.75)
Current Tax 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Deferred Tax (156.70) (1.24) (104.47) 0.71 (90.83) (0.88) (324.44) (3.23)
Profit after Tax 742.63 5.89 (327.62) (2.21)| (677.51) (6.60) | (1,158.87) | (11.52)

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 nine (9) months | For the year For the year For the year
ended December 31, ended March | ended March 31, | ended March
Particulars 2019 31,2019 2018 31,2017
Amount in | % of total | Amount in T Amount in ¥ Amount in ¥
% Lakhs revenue lakhs lakhs Lakhs
Revenue from operations 12,550.54 99.28 | 14,689.89 | 99.25| 10,211.08 99.46 9,937.04 | 98.81
Other operating income 65.09 0.52 111.7| 0.75 55.29 0.54 120.1| 2.76

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 Consumer ware (Tableware) items, which was the single largest segment
before implementaion of the Scheme.

Other income

Our other imcome 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:

Frgl(;;ltll‘:sn;zsg) For the year For the year For the year
ended March 31, | ended March 31, | ended March 31,
LTz ded 2019 2018 2017
Particulars 2019
Amount | % of | Amount | % of | Amount| % of | Amount| % of
in% total in¥ total in¥ total in¥ total
lakhs |revenue| lakhs |revenue| lakhs |revenue| lakhs |revenue
Cost of Material Consumed
and Purchases of Stock-in- 1,974.87 15.65| 3,025.02 20.44 | 1,814.16 17.67 1,430.3 14.22
trade
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Frgl(;;ltllfsnelzfle(z) For the year For the year For the year
ended March 31, | ended March 31, | ended March 31,
e 2019 2018 2017
Particulars 2019
Amount | % of | Amount | % of | Amount| % of | Amount| % of
in% total in¥ total in% total in total
lakhs |revenue| lakhs |revenue| lakhs |revenue| lakhs |revenue
Changes in Inventories of
Work-in-Progress and (511.58) |  (4.06) | (1,991.25)| (13.45)| 335.12 326 (327.82)| (3.26)
Finished goods
Excise Duty Expenses 0.00 0.00 0.00 0.00 54.11 0.53 | 1,240.63 12.34
Employee Cost 1,167.09 9.25| 1,420.04 9.59| 1,011.24 9.85| 1,707.12 16.97
Depreciation 1,538.82 12.20 | 1,784.97 12.06 837.53 8.16 922.51 9.17
Manufacturing Expenses 5,004.51 39.67| 17,113.67 48.06 | 3,938.01 38.36 | 3,513.69 34.94
Administration and other 1,773.07|  14.05| 2,56825| 1735| 2376.69| 23.15| 2.421.44| 24.07
expenses
Finance Cost 1,082.92 8.58 | 1,312.98 8.87 667.85 6.51 632.58 6.29
Total Expenses 12,029.70 95.36 | 15,233.68 102.92 | 11,034.71 107.48 | 11,540.45 114.75

Total expenses:

Our total expenses are primarily comprised of the following:

)

b)

d)

Manufacturing Expenses: Manufacturing Expenses inculdes consumption of Stores & Spares, Power & Fuel,
Packing Material consumed, Contract Labour Expenses, etc.

Cost of Material Consumed: Cost of material consumed includes various furnished and semi furnised
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.).

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.

Employee benefits expenses: Employee benefit expenses include (i) salaries, wages, bonus and allowances,
(ii) contribution to provident and other employee benefit funds, and (iii) staff welfare activities.iv) Share

Based Payments

Finance cost: These include interest paid on short term and long term borrowings and inter-corporate deposits,
interest on bank overdraft lines and other financial expenses.
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Results of operations for Fiscal 2019 compared with Fiscal 2018

During the Fiscal 2019, the total income of our Company was ¥ 14,801.59 lakhs as compared to ¥ 10,266.37 lakhs
in Fiscal 2018. The increase in our revenue was backed on account of capacity expansion of furnace.

Total revenue

Our total revenue increased by 44.17% to X 14,801.59 lakhs in Fiscal 2019 from ¥ 10,266.37 lakhs in Fiscal 2018
primarily due to a 43.86% increase in revenue from operations in Fiscal 2019 from Fiscal 2018.

Revenue from operations

Our revenue from operations increased by 43.86 % to ¥ 14,689.89 lakhs in Fiscal 2019 from ¥ 10,211.08 lakhs
in Fiscal 2018 primarily on account of capicity expansion of furnace.

Other income

Our other income increase by 102.03% to I 111.70 lakhs in Fiscal 2019 from ¥ 55.29 lakhs in Fiscal 2018. This
was majorly on account of regrouping of export incentive from Revenue from operation to Other Income as per
requirements of newly introduced Ind AS 115 “Revenue from Contracts with Customers”.

Total expenditure

Our total expenditure increased by 38.05% to ¥ 15,233.68 lakhs in Fiscal 2019 from ¥ 11,034.71 lakhs in Fiscal
2018. This increase was primarily due to the following reasons:

a) Manufacturing Expenses increased by 80.64% to ¥ 7,113.67 lakhs in Fiscal 2019 from ¥ 3,938.01 lakhs in
Fiscal 2018 mainly due to increase in production.

b) Cost of Material Consumed increased by 66.74 % to ¥ 3,025.02 lakhs in Fiscal 2019 from ¥ 1,814.16 lakhs
in Fiscal 2018 mainly due to increase in production.

¢) Administration and other expenses increased by 8.06 % to I 2,568.25 lakhs in Fiscal 2019 from ¥ 2,376.69
lakhs in Fiscal 2018.

d) Depreciation and Amortization Expenses increased by 113.12% to ¥ 1,784.97 lakhs in Fiscal 2019 from
%837.53 lakhs in Fiscal 2018 mainly due to increased capital expansion.

e) Employee Benefit Expenses increased by 40.43% to ¥ 1,420.04 lakhs in Fiscal 2019 from ¥1,011.24 lakhs in
Fiscal 2018 mainly due increase in salary levels and also increase in labor force due to expansion.

f) Finance Costs increased by 96.60% to ¥ 1,312.98 lakhs in Fiscal 2019 from ¥ 667.85 lakhs in Fiscal 2018
primarily because of increase in Inter Corporate Deposit (Borrowings) taken during the year.

EBITDA

As aresult of the foregoing, our EBITDA increased by 261.70% to I 2,665.86 lakhs in Fiscal 2019 from ¥737.04
lakhs in Fiscal 2018.

Profit/ (loss) before tax

Our loss before tax decreased by 43.76% to X (432.09) lakhs in Fiscal 2019 from X (768.34) in Fiscal 2018. As a
percentage of our total revenue, our loss before tax was 2.92% in Fiscal 2019 and 7.48% in Fiscal 2018.

Tax expenses

Our deferred tax assets increased by 15.02% to ¥(104.47) lakhs in Fiscal 2019 from ¥(90.83) lakhs in Fiscal 2018
and our current tax was nil.

173



Profit/ (loss) for the year (after tax)

Our loss for the year after tax decreased by 51.64% to ¥ (327.62) lakhs in Fiscal 2019 from ¥ (677.51) lakhs in
Fiscal 2018. As a percentage of our total revenue, our loss for the year after tax was 2.21% in Fiscal 2019 and loss
was 6.60% in Fiscal 2018.

Results of operations for Fiscal 2018 compared with Fiscal 2017

During Fiscal 2018, total income of our Company increased to ¥ 10,266.37 lakhs from ¥ 10,057.14 lakhs in Fiscal
2017. Our Company incurred loss of ¥ 677.51 lakhs as compared to loss of ¥ 1,158.87 lakhs in Fiscal 2017.

Total revenue
Our total revenue increased marginally to ¥ 10,266.37 lakhs in Fiscal 2018 from ¥ 10,057.14 lakhs in Fiscal 2017.
Revenue from operations

Our revenue from operations increased by 2.76% to I 10,211.08 lakhs in Fiscal 2018 from ¥ 9,937.04 lakhs in
Fiscal 2018.

Other income

Our other income decreased by 53.96% to ¥ 55.29 lakhs in Fiscal 2018 from ¥ 120.10 lakhs in Fiscal 2017. This
was primarily due to reduction in Sales tax incentive income after implementation of GST w.e.f. July 1, 2017.

Total expenditure

Our total expenditure decreased by 4.38% to I 11,034.71 lakhs in Fiscal 2018 from ¥ 11,540.45 lakhs in Fiscal
2017. This decrease was primarily due to the following reasons:

a) Employee benefits expense decreased by 40.76% to X 1,011.24 lakhs in Fiscal 2018 from ¥ 1,707.12 lakhs in
Fiscal 2017.

b) Excise Duty Expenses decreased by 95.64% to X 54.11 lakhs in Fiscal 2018 from ¥ 1,240.63 lakhs in Fiscal
2017.

EBITDA

As a result of the foregoing, our EBITDA increased by 926.80% to I 737.04 lakhs in Fiscal 2018 from ¥ 71.78
lakhs in Fiscal 2017.

Profit/ (loss) before tax

Our loss before tax decreased by 48.20% to ¥ (768.34) lakhs in Fiscal 2018 from ¥ (1,483.31) in Fiscal 2017. As
a percentage of our total revenue, our loss before tax was 7.48% in Fiscal 2018 and 14.75% in Fiscal 2017.

Tax expenses

Our deferred tax assets decreased by 72% to X (90.83) lakhs in Fiscal 2018 from ¥ (324.44) lakhs in Fiscal 2017
and our current tax was nil.

Profit/ (loss) for the year (after tax)

Our loss for the year after tax decreased by 41.54% to ¥ (677.51) lakhs in Fiscal 2018 from ¥ (1,158.87) lakhs in
Fiscal 2017. As a percentage of our total revenue, our loss for the year after tax was 6.60% in Fiscal 2018 and loss
was 11.52% in Fiscal 2017.
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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;,
(ii) all outstanding actions by statutory or regulatory authorities, (iii) all outstanding claims related to direct and
indirect taxes, and (iv) other material pending litigation (in terms of the Materiality Policy), in each case involving
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 Promoters in 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, 2019 or T 25.00 Lakhs, whichever is lower 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, 2019 or 225.00 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 to the Company 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 Stock 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 proceedings involving 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 is as below:

BGWL has filed a criminal complaint on August 26, 2019 against M/s. Sheetal Marketing
under Section 138 of the Negotiable Instruments Act, 1881 for dishonour of cheque in 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:

)

iii)

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 I 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 Commercial 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 (4) 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
29.48 Lakhs. The matters are pending before various courts at various stages of
adjudication.

Company has issued thirteen (10) legal notices for recovery of outstanding amount
against defaulting customers for non-payment of outstanding invoices. The aggregate
amount involved in these matters is approximately ¥ 30.52 Lakh.

Decree received in favor of our Company against four (4) parties which is pending for
execution. The aggregate amount involved is ¥ 16.46 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. 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 a period 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 is pending
in Nainital High Court and there is 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 (Z in Lakhs)
Direct tax 1 139.28
Indirect tax Nil Nil

Proceedings initiated against our Company for economic offences

As on date of this Information 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
institutions by our Company, or (iii) defaults against companies or financial institutions by our
Company.

Dues to small scale undertakings

Except as stated below, there are no outstanding overdues to creditors of our Company determined to
be material by our Board, as on March 31, 2019.

Asof March 31,2019, the total trade payables of our Company, on a standalone basis, were % 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, 2019
are as follows:

Particulars No. of Creditors Amount due (in ¥ Lakhs)

Micro, small or medium enterprises 62 654.40
Material creditors 4 70.71
Other creditors 223 278.66
Total 289 1,003.77

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.
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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 Judicial 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 Directors in accordance with the Materiality Policy

a.

Civil proceedings against our Directors

As on date of this Information Memorandum, no civil proceedings have been initiated against
our Directors.

Civil proceedings by our Directors

As on 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.

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 proceedings involving our Directors

As on date of this Information Memorandum, no tax proceedings are pending against our Directors.

Outstanding litigation involving our Promoters

1.

Criminal proceedings involving 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

As on date of this Information Memorandum, no criminal proceedings have been initiated by
our Promoters.
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2.  Litigation involving our Promoters in accordance with the Materiality Policy

a.

Civil proceedings against our Promoters

As on date of this Information Memorandum, no civil proceedings have been initiated against
our Promoters.

Civil proceedings by our Promoters

As on date of this Information Memorandum, no civil proceedings have been initiated by our
Promoters.

3.  Tax proceedings involving our Promoters

As on 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

There is 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)

a.

Criminal proceedings against BRL

As on date of this Information Memorandum, no criminal proceedings have been initiated
against GBL.

Criminal proceedings by GBL

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 GBL except as stated below:

i)  An award dated January 29, 2004 was passed in favour of GBL 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 GBL 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.

i) Six (6) cases are pending with GBL in Industrial Tribunal and High Court against 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)  Nineteen (19) cases are pending with GBL 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 I 58.80 Lakhs.

d. Civil proceedings by GBL

As on date of this Information Memorandum, no civil other proceeding has been initiated by
GBL except as stated below:

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 GBL

As on date of this Information Memorandum, no actions by statutory or regulatory authorities
have been initiated against GBL.

5.  Tax proceedings involving our Group Companies

Nature of case | Number of cases | Amount involved (X In Lakhs)
Borosil Renewables Limited (Formerly Borosil Glass Works Limited)
Direct tax 3 3,246.19
Indirect tax 3 50.79
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 proceedings involving 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

As on date of this Information Memorandum, there are no pending actions by statutory or regulatory
authorities against our Subsidiaries.

3.  Litigation involving our Subsidiaries in accordance with the Materiality Policy
c. Civil proceedings against our Subsidiaries

As on date of this Information Memorandum, no civil proceedings have been initiated against
our Subsidiaries.

d. Civil proceedings by our Subsidiaries
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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 I 28.79 Lakhs. The matter is
currently pending.
6.  Tax proceedings involving our Subsidiaries
As on date of this Information 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 161 of this Information Memorandum.
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GOVERNMENT APPROVALS

The list below is an indicative list of material approvals applicable to 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

I. 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 67 and 26, 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.

II. Existing approvals for our Company’s establishments and business operations issued by authorities
of the respective jurisdictions in which our factories and commercial establishments are located:

A) Factory and labour-related approvals

(i) Borosil Limited

Sr.
No.

Details of License

Date of Expiry

Consent to operate bearing number 2015-2016/Jaipur/5452 issued by the
Regional Officer, Jaipur, Rajasthan State Pollution Control Board under
Air (Prevention and Control of Pollution) Act, 1981 and Water
(Prevention and Control of Pollution) Act, 1974 to Borosil Limited for
manufacturing / producing Opal Ware Dinner Set Product

July 31, 2020

Registration as principal employer holding certificate number
CLPE/2016/14/298640 issued by the Registering Officer under the
Contract Labour (Regulation & Abolition Act), 1970 (Principal
Employer), Rajasthan to Borosil Limited

January 31, 2020

License to store compressed gas in pressure vessel or vessels bearing
number S/HO/RJ/03/430 (S96779)

September 30,
2020

(ii) Borosil Glass Works Limited ("BGWL”) (Borosil Renewables Limited)
(Following licenses of BGWL shall be transferred to Borosil Limited pursuant to the Scheme)

;l(;' Details of License Date of Expiry

License to work a factory bearing number KPM04862 issued by the Joint December 31

1 Director of Industrial Safety and Health, Kanchipuram, Chennai to Borosil 2020 ’
Glass Works Limited, Chennai
Registration as principal employer holding certificate number

) BCH/2017/CLRA/10 issued by the Assistant Labour Officer under the Not Applicable
Contract Labour (Regulation & Abolition Act), 1970 Bharuch to Borosil bp
Glass Works Limited
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(iii) Vyline Glass Works Limited ("VGWL”)
(Following licenses of VGWL shall be transferred to Borosil Limited pursuant to the Scheme)

Sr.
No.

Details of License

Date of Expiry

1

License to work a factory bearing number KPM03186 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
GJ/SRT/36303/ENFXXII/5539 issued by Assistant Provident Fund
Commissioner, SUR Regional 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
DCII/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 Industrial 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 Insurance Act.

Not Applicable

B) Commercial approvals

e Certificate of Registration number GOI/MH/2019/563 as Importer issued by Deputy Director (Legal
Metrology), Ministry of Consumer Affairs, Food and Public Distribution

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
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C) Taxation related approvals
e The permanent account number of Borosil Limited is AACCH5367G.
e The tax deduction account number of Borosil Limited is JPRH02990B.

e A state-wise break down of the goods and services tax registration number of Borosil Limited is as

follows:

Maharashtra 27AACCHS5367G1ZH
Gujarat 24AACCH5367G1ZN
Tamil Nadu 33AACCH5367G1Z0
Karnataka 29AACCH5367G1ZD
Delhi 07AACCH5367G1Z]

Rajasthan 08AACCH5367G1ZH
Utter Pradesh 09AACCH5367G1ZF
Assam 18AACCH5367G1ZG
West Bengal 19AACCH5367G1ZE
Maharashtra- ISD 27AACCH5367G2ZG
Delhi — ISD 07AACCH5367G2Z1

D) Intellectual property related approvals
1) Trademarks —
a) The following trademarks are registered in the name of our Company (This includes trademarks

of Borosil Glass Works Limited (Now Borosil Renewables Limited) which shall be transferred
to our Company pursuant to the Scheme)

Trademarks (Word/ Logo) 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
BOROSIL International 10 1576163
BOROSIL International 11 1576164
BOROSIL International 16 1576165
BOROSIL INTERNATIONAL 21 1576166
BORO 7 1665011
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Trademarks (Word/ Logo) Class Application No.
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
BOROSIL HYDRA 20 3778909
BOROSIL HYDRA 21 3778910
BOROSIL HYDRA 22 3778911
BOROSIL HYDRA 24 3778912
BOROSIL HYDRA 25 3778913
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Trademarks (Word/ Logo) Class Application No.
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 GLASS BY BOROSIL 1 3786459
LARAH OPAL GLASS BY BOROSIL 3 3786461
LARAH OPAL GLASS BY BOROSIL 4 3786462
LARAH OPAL GLASS BY BOROSIL 9 3786465
LARAH OPAL GLASS BY BOROSIL 14 3786468
LARAH OPAL GLASS BY BOROSIL 16 3786469
LARAH OPAL GLASS BY BOROSIL 22 3786475
LARAH OPAL GLASS BY BOROSIL 24 3786476
LARAH OPAL GLASS BY BOROSIL 25 3786477
LARAH OPAL GLASS BY BOROSIL 26 3786478
LARAH OPAL GLASS BY BOROSIL 28 3786479
LARAH OPAL GLASS BY BOROSIL 30 3786480
LARAH OPAL GLASS BY BOROSIL 35 3786482
LARAH OPAL GLASS BY BOROSIL 37 3786483
LARAH OPAL GLASS BY BOROSIL 40 3786484
LARAH OPAL GLASS BY 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
BOROSIL LABQUEST 11 3788408
BOROSIL LABQUEST 14 3788409
BOROSIL LABQUEST 16 3788410
BOROSIL LABQUEST 17 3788411
BOROSIL LABQUEST 18 3788412
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Trademarks (Word/ Logo) Class Application No.
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

b) The following trademarks are registered in the name of Hopewell Tableware Private Limited
(These trademarks shall be transferred to Borosil Limited pursuant to the Scheme)
Trademarks (Word/ Logo) Class Application No.
LARAH' 99 2545905
LARAH' 99 2545906
ORIOLE 21 2553753
LARAH' 21 3106773

c¢) The following trademarks are registered in the name of Vyline Glass Works Limited (These
trademarks shall be transferred to Borosil Limited pursuant to the Scheme)

Trademarks (Word/ Logo) 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 be transferred 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 tea light 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 be transferred to Borosil Limited pursuant to the Scheme)

1;11(1: CR Mark CR Certificate
3588 | Borosolar copyright Cert No.A-88862/2010 dt.20.09.10
3627 | Borosil Copyright Cert n0.A-88861/2010 dt.20.09.10
3628 | Boro Copyright Cert n0.A-88859/2010 dt.20.09.10
4566 | Puja Thali Reg. Certificate not received
4567 | Borosil Diya Lights(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 Diya Lights (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(l) Cert No.A-119646/2017 dt. 28.08.2017
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III. Approvals applied for but not received:
1) Trademarks

a) The following trademarks have been applied for by our Company:

Trademarks (Word/ Logo) Class Application No.
Borosil 21 921871
BOROSOLAR 11 1510347
Borosil Vetro Clean 3 2418447
BORO 21 2948653
larah opal glass by BOROSIL 21 3328617
BOROSIL KLASSPACK 21 3358042
BOROSIL KLASSPACK 21 3358044
BOROSIL VISION 3 3778596
BOROSIL VISION 5 3778599
BOROSIL VISION 9 3778602
BOROSIL VISION 35 3778624
BOROSIL VISION 7 3778628
BOROSIL HYDRA 3 3778897
BOROSIL HYDRA 5 3778899
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 GLASS BY BOROSIL 2 3786460
LARAH OPAL GLASS BY BOROSIL 5 3786463
LARAH OPAL GLASS BY BOROSIL 7 3786464
LARAH OPAL GLASS BY BOROSIL 10 3786466
LARAH OPAL GLASS BY BOROSIL 11 3786467
LARAH OPAL GLASS BY BOROSIL 17 3786470
LARAH OPAL GLASS BY BOROSIL 18 3786471
LARAH OPAL GLASS BY BOROSIL 19 3786472
LARAH OPAL GLASS BY BOROSIL 20 3786473
LARAH OPAL GLASS BY BOROSIL 21 3786474
LARAH OPAL GLASS BY BOROSIL 34 3786481
BOROSIL LABQUEST 5 3788404
BOROSIL LABQUEST 7 3788405
LARAH OPAL GLASS 5 3791588
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 9 3791701
HYDRA 10 3791702
HYDRA 11 3791703
HYDRA 16 3791705
HYDRA 19 3791708
HYDRA 22 3791711
HYDRA 24 3791712
HYDRA 25 3791713

188



Trademarks (Word/ Logo) Class Application No.
HYDRA 35 3791718
HYDRA 37 3791719
HYDRA 42 3791721
LABQUEST 5 3792049
VISION 21 3792863
VISION 28 3792869
VISION 1 3792849
VISION 2 3792850
VISION 3 3792851
VISION 4 3792852
VISION 5 3792853
VISION 7 3792854
VISION 10 3792855
VISION 11 3792856
VISION 14 3792857
VISION 16 3792858
VISION 17 3792859
VISION 18 3792860
VISION 19 3792861
VISION 20 3792862
VISION 22 3792864
VISION 24 3792865
VISION 25 3792866
VISION 30 3792871
VISION 34 3792873
VISION 35 3792874
VISION 37 3792876
VISION 40 3792877
VISION 42 3792878
LARAH 3 3793672
LARAH 5 3793674
LARAH 9 3793676
LARAH 21 3793685
LARAH 35 3793693

b) The following trademarks have been applied for by Vyline Glass Works Limited (These
trademarks, if received approval, shall be transferred to Borosil Limited pursuant to the

Scheme)

Trademarks (Word/ Logo) 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 (These
patents, if received approval, shall be transferred to Borosil Limited pursuant to the

Scheme)
Applicant App No Title
Borosil Glass Works Ltd. 3424/MUM/2015 Glass tumbler
Borosil Glass Works Ltd. 201821016256 Spin-n-store space saver tray
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3)

4

Designs- The following designs have been applied for by Borosil Glass Works Limited (These
designs, if received approval, shall be transferred to Borosil Limited pursuant to the

Scheme)
Design No Title of Design Class/ 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 (These copyrights, if received approval, 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. Approvals expired and for which renewals are to be applied for:

(i) Borosil Limited

;I(;' Details of License Date of Expiry
1 License to work a factory bearing number RJ/31020 issued by the Chief December 31,
Inspector of Factories and Boilers, Rajasthan, Jaipur to Borosil Limited 2019

(ii) Borosil Glass Works Limited (part of the business has been transferred to Borosil Limited w.e.f.
February 12, 2020 pursuant to the Scheme)

Sr.
No.

Details of License

Date of Expiry

1

Registration Certificate of Establishment bearing number 760294986 issued by
the Inspector under the Maharashtra Shops and Establishment Act, 1948 to
Borosil Glass Works Limited, Mumbai

December 31,
2019

(iii) Vyline Glass Works Limited (part of the business has been transferred to Borosil Limited w.e.f.

February 12, 2020 pursuant to the Scheme)

(Regulation & Abolition Act), 1970 to Vyline Glass Works Limited, Tarapur

1?(;’ Details of License Date of Expiry
Registration as  principal employer bearing registration number December 31
1 1613800710007052 issued by the Registering Officer under the Contract Labour 2019 ’
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(iv)Trademarks

a) The following trademarks have been applied for renewals by our Company

Trademark (Word/ Logo) 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
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
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
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Trademark (Word/ Logo) Class Application No.
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
LABQUEST 30 3792065
LABQUEST 34 3792066
LABQUEST 35 3792067
LABQUEST 37 3792068
LABQUEST 40 3792069
LABQUEST 42 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

b) The following trademarks have been applied for renewals by Vyline Glass Works Limited (These
trademarks, if received approval, shall be transferred to Borosil Limited pursuant to the
Scheme)

Trademarks (Word/ Logo) Class Application No.
VYLINE 9 1784499
VYLINE 10 1784500
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Material approvals of our material Subsidiaries

Except as disclosed below, there are no material licenses and approvals obtained by our material Subsidiary as on
the date of this Information Memorandum:

I. Incorporation details

e Klass 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.

e Acalypha Realty 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.

e Borosil Afrasia FZE: “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 Dubai.

II. Existing approvals for our Company’s establishments and business operations issued by authorities
of the respective jurisdictions in which our factories and commercial establishments are located

A) Factory and labour-related approvals

Borosil Technologies Limited

Sr.

No Details of License Date of Expiry

Consent to operate bearing number SRO/PUNE-
1i/CONSENT/1812000923 issued by the Sub Regional Officer, Pune- II,
Mabharashtra Pollution Control Board under Air (Prevention and Control
of Pollution) Act, 1981, Water (Prevention and Control of Pollution) Act, November 30,
1974 and Hazardous Wastes (Management, Handling & Transboundary 2027

Movement) Rules, 2008 to Borosil Technologies Limited for
manufacturing of Research & Development and Assembling of Analytical
Instruments (Electrical & Electronic items Handling & Assembling)

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

License to work a factory bearing number 1611600212973 issued by the
1 Joint Director of Industrial Safety and Health, Nasik to Klass Pack
Limited, Nasik

December 31,
2021
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B) Commercial approvals

e 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 allotted by the Additional Director General 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 NSKKO01005E.

The goods and services tax registration number of Klass Pack Limited for Maharashtra is

27AAACK1797R1ZR.

Borosil Technologies Limited:

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

Mabharashtra is 27AADCB9364L.176.

Acalypha Realty Limited:

The permanent account number of Acalypha Realty Limited is AADCB3756G.

D) Approvals expired and for which renewals are to be applied for

Sr.
No.

Details of License

Date of Expiry

1

License to work a factory bearing number 112102819900000 issued by
the Director of Industrial Safety and Health, Pune to Borosil Technologies
Limited, Pune

December 31,
2019
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REGULATORY AND STATUTORY DISCLOSURES
Authority for listing

The National Company Law Tribunal, Mumbai bench, vide its order dated January 15, 2020, approved the Scheme
of Amalgamation and Arrangement amongst Vyline Glass Works 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 provides for:

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 Scheme is October 1, 2018 and the Effective Date of the Scheme is 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 is not automatic and will be subject to
fulfilment by our Company of the respective listing criteria of the Stock Exchanges and also subject to such other
terms and conditions as may be prescribed by the respective Stock Exchanges at the time of the application made
by our Company seeking approval for listing.

Eligibility criterion

There being no initial public offering or rights issue, the eligibility criteria prescribed under the SEBI ICDR
Regulations are not applicable. However, the Company is making an application to SEBI to grant relaxation under
Rule 19(2)(b) of the SCRR, as per relevant SEBI Circular. 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 III (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 persons in 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 Ownership) 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.

Identification as wilful defaulter by Reserve Bank of India

195


http://www.borosil.com/

Our Company, Promoters, Directors have not been identified as wilful 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.

As required, a copy of this Information Memorandum is being submitted to BSE.

Disclaimer Clause of the NSE

NSE has vide its letter 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
name is included in this Information Memorandum as one of the stock exchanges on which this Company’s Equity
securities are proposed to be listed.

As required, a copy of this Information Memorandum is being submitted to NSE.

Identification as wilful defaulter by Reserve Bank of India

Our Company, Promoters, Directors have not been identified as wilful defaulters by any bank, financial institution
or consortium as defined under the SEBI ICDR Regulations.

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 I1I (A) para 2 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
the investors in 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 within a period as approved by SEBI.

Listing Approval from BSE and NSE

In-principle approvals from BSE and NSE were received on November 5, 2018 and November 6, 2018
respectively. Our Company shall make the applications for final listing and trading approvals to BSE and NSE.

Securities and Exchange Board of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957

Our Company is making an application to grant an exemption from the application of Rule 19(2)(b) of the
Securities Contracts (Regulation) Rules, 1957 by the SEBI.

Filing

A copy of this Information Memorandum is being filed with BSE and NSE.
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Demat Credit

Our Company has executed a Tripartite Agreement with the Depositories i.e. NSDL and CDSL, dated November
22,2018 and February 14, 2020, respectively, for admitting our Equity Shares in demat form. Our Company has
been allotted INEO2PY 01013 number on November 22, 2018.

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 107 and 36, 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. Our Company shall credit
the new Equity Shares to depository participant accounts of the Eligible Shareholders through CDSL and, NSDL
and shall dispatch share certificates to the shareholders holding shares in physical form on receipt of listing
approval from both the stock exchanges.

Previous Rights and Public Issues during the last five years

Except as indicated below, the Company has not made any public or rights issues during the five years preceding
the date of this Information Memorandum:

Face Issue
Date of Allotment Type of Issue No. of Shares Value Price | Form of consideration
® ®
May 20, 2015 Rights 26,00,000 10/- 10/- Cash
June 9, 2015 Rights 9,00,000 10/- 10/- Cash

Underwriting Commission, Brokerage and Selling Commission paid on previous issues 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 Issue in the last three years
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.
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Performance vis-a-vis objects —Public/ rights issue 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.

Outstanding Debentures or Bonds and Redeemable Preference Shares and other Instruments issued by our
Company

Except as stated below, there are no outstanding debentures or bonds and redeemable 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 Amalgamation 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. As on the date of this Information Memorandum our Company, has not
received any investor complaints since incorporation.

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. As on the date of this Information Memorandum our Company, has not received any investor
complaints since incorporation.

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 reserves or profits or 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 I 10/- each at an issue price of
% 10/- each on March 24, 2012
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SECTION VIII- OTHER INFORMATION

MAIN PROVISIONS OF 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, shall,
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, allot 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 allotted may be issued as fully 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 shares in accordance with these
Articles, the Act, the Rules and other applicable laws:

Kinds of Share Capital

(a) | Equity share capital:
(i) | with voting rights; and / or
(i) | with differential rights as to dividend, voting or otherwise in
accordance with the Rules; and
(b) | Preference share capital
(c) | Unclassified share capital
(1) | Every person whose name is entered as a member in the register of | Issue of certificate

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-

(a) | One certificate for all 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) | Every certificate shall be under the seal and shall specify the shares to which
it relates and the amount paid-up thereon.

Certificate to bear seal

(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 fees for each certificate as may
be fixed by the Board.

Provisions as to general
meetings to  apply
mutatis mutandis  to
each meeting

11.

(2) | To every such separate meeting, the
provisions of these Articles relating to general
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 classes which are liable to be redeemed,
or converted to equity shares, on such terms and
conditions and in such manner determined by the
Board in accordance with the Act

Power to issue
redeemable preference
shares

14.

(1) | The Board or the Company, as the case
may be, may, in accordance with the Act and
the Rules, issue further shares to-

Further issue of share
capital

(a) | Persons who, at the date of offer, are
holders of equity shares of the
Company; such offer shall be deemed
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to include a right 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 (a) 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 a first and
paramount lien-

Company’s lien on
shares

(a) | On every share (not being a fully paid
share), for All monies (whether
presently payable or not Called, or
payable at a fixed time, in respect of
that Share; and

(b) | On all shares (not being fully paid
shares) standing

Registered in the name of a member,
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 dividends or 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

(€)

Unless otherwise agreed by the Board, the
registration of a transfer 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 as the
Board thinks fit, any shares on which the company
has a lien: provided that no sale shall be made-

As to enforcing lien by
sale

(a) unless a sum in respect of which the
lien exists is Presently payable; or
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(b) | until the expiration of fourteen days
after a notice in writing stating and
demanding payment of such part of
the amount in respect of which the
lien exists as is 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 his death or insolvency or
otherwise.

Validity of sale

17.

(1) | To give effect to any such sale, the Board may
authorize some person to transfer the shares
sold to the purchaser thereof.

Purchaser to be
registered holder

(2) | The purchaser shall be registered as the holder
of the shares comprised in any such transfer.

Validity of company’s
receipt

(3) | The receipt 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, as the case may
be) constitute a good title to the share and the
purchaser shall be registered as the holder of
the share.

Purchaser not
affected

(4) | The purchaser shall not be bound to see to the
application of the purchase money, nor shall
his title to the shares be affected by any
irregularity or invalidity 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
the lien exists as is presently payable.

Payment of residual
money

(2) | The residue, if any, shall, subject to a like lien
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 its lien, the Company shall be entitled to
treat the registered holder of any share as the absolute
owner thereof and accordingly shall not (except as
ordered by a court of competent jurisdiction or
unless required by any statute) 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.

Calls on shares

Board may make | 20.

calls

(1

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 nominal value 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 appropriate in any | for payment
circumstances.

(4) | A call may be revoked or postponed at the discretion of the | Revocation
Board. or

postponement
of call
21. | A call shall 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. | The joint holders of a share shall be jointly and severally liable to | Liability of
pay all calls in respect thereof. joint holders
of shares
23. | (1) | If a sum called in respect of a share is 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 actual payment at such rate 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 allotment 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. | The Board — Payment in
anticipation

(a) | May, if it thinks fit, receive from any member willing to of calls may
advance the same, all or any part of the monies uncalled 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 installment shall, 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.

Calls on shares of
same class to be on
uniform basis

27.

All calls shall be made on a uniform basis on all shares falling
under the same class.

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
to preclude
forfeiture.

28.

Neither a judgment nor a decree in favor of the Company for calls or
other moneys due in respect of any shares nor any part payment or
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 shall preclude the forfeiture of such
shares as herein provided.

Transfer of Shares

Instrument of
transfer to be
executed by
transferor and
transferee

29.

(1) | The instrument of transfer of any share in the Company shall
be duly executed by or on behalf of both the transferor and
transferee.

(2) | The transferor shall be deemed to remain a holder of the
share until the name of the transferee is entered in the
register of members in respect thereof.

Board may refuse
to register transfer

30

The Board may, subject to the right of appeal conferred by the Act
decline to register —

(a) | The transfer of a share, not being a fully paid Share, to a
person of whom they do not approve; or

(b) | Any transfer of shares on which the company has a lien

Board may decline
to recognize
instrument of
transfer

31.

In case of shares held in physical form, the Board may
decline to recognize any instrument of transfer unless

(a) | The instrument of transfer is duly executed and is In the
form as prescribed in the rules made the Act;

(b) | The instrument of transfer is accompanied by the
certificate of the shares to which it relates, and such
other evidence as the Board may Reasonably require to
show the right of the Transfer ; and

(¢) | The instrument of transfer is in 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 one time or for more than forty five days in the
aggregate in any year

Transmission of shares

33. | (1) | On the death of a member, the survivor or survivors where | Title to
the member was a joint holder, and his nominee or nominees | shares on
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 his interest 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

liable
34. | (1) | Any person becoming entitled to a share in 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-
(a) to be registered himself as holder of the share; or
(b) to make such transfer of the share as the Deceased
or insolvent member could have made

(2) | The Board shall, in either 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 all liability, if any, by actions taken by the Board to | the company
give effect to such registration or transfer.

35. | (1) | Ifthe person so becoming entitled shall elect to be registered | Right to
as holder of the share himself, he shall deliver or send to | election of
the Company a notice 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 a transfer of the share. | testifying

election

(3) | All the limitations, restrictions and provisions of these | Limitations
regulations relating to the right to transfer and the | applicable to
registration of transfers of shares shall 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 a transfer 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
same dividends and other advantages to which he would be
entitled if he were the registered holder of the share, except
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:

be entitled to
same
advantage.
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Provided that the Board may, at 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.

Forfeiture of Shares

If call or
installment not
paid notice must
be given

37.

If a member fails to pay any call, or instalment of a call or any
money due in 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 call or instalment remains unpaid or a judgement
or decree in 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:

(a) | 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) | State that, 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 be forfeited

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 a resolution 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, shall
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
payable in respect of the forfeited shares and not actually 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 failure to give such notice or make such
entry as aforesaid.

42.

The forfeiture of a share shall involve extinction at the time of
forfeiture, of all 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 share shall 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-allotment or disposal as | Cancellation
aforesaid, the Board may cancel the forfeiture on such | of forfeiture
terms as it thinks fit.

44. | (1) | A person whose shares have been forfeited shall cease to be | Members still
a member in respect of the forfeited shares, but shall, | liable to pay
notwithstanding the forfeiture, remain liable to pay, and | money owing
shall pay, to the Company all 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 allowance for the value of the | interest
shares at the time of forfeiture or waive payment in whole
or in part.

(3) | The liability of such person shall cease if and when the | Ceaser of
Company shall have received payment in full of all such | liability
monies in respect of the shares.

45. | (1) | A duly verified declaration in writing that the declarant is a | 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 all 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 a transfer of the share in favour of the | transferee of
person to whom the share is sold or disposed of;, forfeited

shares

(3) | The transferee shall thereupon be registered as the holder of | Transferee to
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 his title 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 sale after forfeiture or for enforcing a lien in exercise

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 validity of the sale shall not be impeached by any
person.
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Cancellation of
share certificate in
respect of forfeited
shares

47.

Upon any sale, re-allotment or other disposal under the
provisions of the preceding Articles, the certificate(s), if any,
originally issued in respect of the relative shares shall (unless the
same shall on demand by the Company has been previously
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 a duplicate certificate(s) in respect of the said
shares to the person(s) entitled thereto.

Surrender of share
certificates

48.

The Board may, subject to the provisions of the Act, accept a
surrender of any share from or by any member desirous of
surrendering them on such terms as they think fit.

Sums deemed to be
calls

49.

The provisions of these Articles as to forfeiture shall apply in the
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, as if the same
had been payable by virtue of a call duly made and notified.

Capitalization of profits

Capitalizations | 55.

(M

The Company by ordinary Resolution in general meeting may,
upon the recommendation of the Board, resolve-

(a) that it is desirable 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

The sum aforesaid shall not be paid in cash but shall be applied,
subject to the provision contained in clause (3) below, either in
or towards :

Sum how
applied

(a) 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 allotted 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).

(€))

A securities premium account and a capital 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;

“

The Board shall give effect to the resolution passed by the
Company in pursuance of this Article.

56.

(M

Whenever such a resolution as aforesaid shall have been
passed, the Board shall —

Powers of
the Board for
capitalization

(a) ‘ make all appropriations and applications of the
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amounts resolved to be capitalized thereby, and all
allotments and issues of fully paid shares or other
securities, if any; and

(b)

generally do all acts and things required to give
effect thereto.

2

The Board shall have power-

(a) to make such provisions, by the issue of fractional
certificates / coupons or by payment in cash or
otherwise as it thinks fit, for the case of shares or other

securities becoming distributable infractions; and

Board’s
power to
issue
fractional
certificate/
coupon etc.

(b) to authorize any person to enter, on behalf of all the
members entitled thereto, into an agreement with
the Company providing for the allotment to them
respectively, credited as fully paid-up, of any further
shares or other securities to which they may be
entitled upon such capitalization, or as the case may
require, for the payment by the company on their behalf,
by the application 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 the time
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
(a) | on ashow of hands, every member present in Person
(b) | onapoll, the voting rights of members shall be In proportion to
his share in 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) | Inthe case of 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 this purpose, 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 respect 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 legal
guardian, and any such committee or guardian may, on a poll, vote
by proxy. If any member be a minor, 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 as if 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 previously admitted his right to vote at
such meeting in respect thereof.

74. | Any business other than that upon which a poll has been 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
all 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
vote is taken, or on any other ground not being a ground set out in the | rights in
preceding Article. other cases

to be void

77. | Any member, whose name is entered in the register of members of | Equal rights
the Company or holding securities of the Company as the beneficial | of members
owner in the records of the Depository, shall enjoy the same rights
and be subject to the same liabilities as all 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 personally or through his constituted attorney | vote in person
or through another person as a proxy on his behalf, 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 it is signed or a | to be deposited
notarised copy of that power or authority, shall be deposited
at the registered office of the Company not less than 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 valid.

79. | Aninstrument appointing a proxy shall be in the form as prescribed in | Form of proxy
the Rules.

80. | A vote given in accordance with the terms of an instrument of proxy | Proxy to be
shall 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 the transfer of the shares in respect of which | death of the
the proxy is given: 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 so 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
require 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 payable to them in pursuance of
other expenses the Act, the directors may be paid all travelling, hotel and
other expenses properly incurred by them-
(a) | 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, as the 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
eligible 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 an independent director unless he is
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qualified to be appointed as an independent director under
the provisions of the Act.

(2) | An alternate director shall not hold office for a period longer | Duration of
than that permissible to the Original Director in whose | office of
place he has been appointed and shall vacate the office if | alternate
and when the Original Director returns to India. director

(3) | If the term of office of the Original Director is determined | 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 alternate | applicable to
director. original

director
87. | (1) | Ifthe office of any director appointed by the Company in | Appointment
general meeting is vacated before his term of office expires | of director to
in the normal course, the resulting casual vacancy may, be | fill a casual
filled by the Board of Directors at a meeting of the Board vacancy

(2) | The director 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 office if it had not been vacated. Director

appointed to
fill casual
vacancy
In the event of the Company borrowing any money from any | Appointment
financial institution, 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 others in his place.
Any such appointment or removal shall be in writing, signed
by the lender and served on the Company
Powers of Board
88. | The management of the business of the Company shall be vested in | General
the Board and the Board may exercise all such powers, and do all | 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 | vested in
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 Director

98

(a)

(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, all or any of the
powers of the Directors, in that behalf, and may from time
to time revoke, withdraw, alter or vary all 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 removal as the other
Directors of the Company if he ceases to hold the office of
a Director 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.

(a)

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, at 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 a resolution of the Board; the
Board may appoint one or more chief executive officers for
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.

M

The Board may provide a Common Seal for the purposes
of the Company, and shall have the power from time to
time to destroy and substitute a new seal in lieu thereof
and the Board shall provide for the safe custody of the
Seal.

The  seal, its
custody and use
Affixation of seal

2

The seal of the Company shall not be affixed to
any instrument except by the authority of a resolution
of the Board or of a Committee of the Board authorised
by it in 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 declare dividends,
but no dividend shall exceed the amount recommended by
the Board but the Company in general meeting may declare
a lesser dividen

Company in general
meeting may declare
dividends

104.

Subject to the provisions of the Act, the Board may from
time to 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 aside out of the profits of the
Company such sums as it thinks fit as a reserve
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 time to time,
think fit.

Dividends only to
be paid out of
profits

Carry forward of
profits

(2) | The Board may also carry forward any profits which
it may consider necessary not to divide, without

setting them aside as a reserve.

Division of profits

106.

(1) | Subject to the rights of persons, if any, entitled to
shares with special 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 shares in the
Company, dividends may be declared and paid
according to the amounts of the shares.

Payments in
advance

2)

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.

Dividends to be
apportioned

)

All dividends shall be apportioned and paid
proportionately to the amounts paid or credited as paid
on the shares during any portion or portions of the
period in respect of which the dividend is paid;
but if any share is issued on terms providing that it
shall rank for dividend as from a particular 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.

(1)

The Board may deduct from any dividend payable
to any member all sums of money, if any,
presently payable by him to the Company on
account of calls or otherwise in relation to the
shares of the Company

Retention of
dividends

2)

The Board may retain dividends payable upon
shares in respect of which any person is, under the
Transmission Clause hereinbefore contained,
entitled to become a member, until such person
shall become a member in respect of such shares.

Dividend how
remitted

108.

(1)

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 is first
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

2)

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 entitled to the share in
consequence 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.

(1

The books of account and books and papers of the Company or
any of them, shall be open to the inspection of directors in
accordance with the applicable provisions of 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 provisions of the Act and the Rules
made thereunder -

Winding up
of company

(a) | If the Company shall 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 shall consist of
property of the same kind 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 such assets 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 securities whereon there is any liability.

Indemnity and Insurance

Directors and
officers right 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 take 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
all or any of them against 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 CONTRACTS AND DOCUMENTS FOR INSPECTION

Copies of the following documents will 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.
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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 guidelines issued by the SEBI, as the 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

Non-Executive Chairman Sd/-
Mr. Shreevar Kheruka
Managing Director & CEO Sd/-
Mrs. Anupa Rajiv Sahney
Additional & Non-Executive Independent Director Sd/-
Mr. Kewal Kundanlal Handa
Additional & Non-Executive Independent Director Sd/-
Mr. Naveen Kumar Kshatriya
Additional & Non-Executive Independent Director Sd/-
Mr. Kanwar Bir Singh Anand
Additional & Non-Executive Independent Director Sd/-
Mr. Rajesh Kumar Chaudhary
Additional & Whole-time Director Sd/-
Mr. Anand Mahendra Sultania
Chief Financial Officer Sd/-
Mr. Manoj Arvind Dere

Sd/-

Company Secretary

Date: March 13, 2020
Place: Mumbai
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